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Bank and Quotation Section 
Bankers’ Convention Section 


1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH &, 1879. 








Issued Weekly 























CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


46, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 







MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capftai, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cnitos & Co 


The Oldest House in America 
Specializing Zxclusivey in & 
Governmert Bonds 





New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-KansasCity-Portiand 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 40th St. & Madison Ave. 
FIRST NATIONAL BANK 
PHILADELPHIA Member Federal Reserve System and 


LIVINGSTON E. JONES, Presiident 
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HARVEY Fisk & SONS 





Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


Members New York Stock Exchange 77, Cornhill, London, E. C. 8 
HARRIS, FORBES & CO., Ine. 
NEW YORK Boston 
HARRIS TRUST & SAVINGS BANK 
120 Broadway Chicago 


LONDON 


9-13 King William Street, E. C. 4 





Act as fiscal agents for munict- 
Palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 











Yilon, Read ¢ Ce 
and Manipal Bonds 


Railroad, Public Uiildy and 
Indushvial Fyn . 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address *“Whireweld’’ 





EDWARDB.SMITHE&ECOA, 


Investment Securities 





The New York 
Trust Company 


' Capital, Surplus & 
Undivided Profits 
$31,000,000 


100 Broadway 


57th St. & Fifth Ave. 


N. Y. Clearing House Association 


PHILADELPHIA 


NEW YORK sosTtce 





The Chase National Bank 
of the City of New York 


67 BROADWAY 
Capital} .#. q . $40,000,000.00 
Surplus and Profits? 38,204,473.58 
Deposits (December 31, 1926) 852,456,114.24 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Arthur G. Hoffman 
F. Edson White 
Alfred P. Sloan, Jr. 
Elisha Walker 
Malcolm G. Chace 
Thomas N. McOarter 
Robert L. Clarkson 


Henry W. Cannon 
Albert H. Wiggin 
John J. MitcheH 
Guy E. Tripp 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 


Amos L. Beaty 
William H. Woodin 
Gates W. MeGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
Wiliam A. Jamison 

L. F. Loree 

Theodore Pratt 
Robert C. Pruyn 


Eugene V.R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendel! Endicott 
Jeremiah Millbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand,W Roebling, Jr. 


ForREIGN AND Trust Department FAciLtirme 
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J. 'P. MORGAN & CO. 


Wall Street. Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN & CO., PARIS 
14 Place Vendome 




















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Otreular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 











Investwvent Wenses and Drawers of Foreign Cxdyage 
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Maitland, Coppell & Co. 


62 WILLIAM STREET ~ 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
Natienal Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Taller Jumes G. Wallace 


r 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


fasue Commercial and Travelers’ Credits 
«svailable in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 


EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Pravelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{n and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie, 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


KIDDER, PEABODY & C0. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE ° 


Government Bonds 
Investment Securities 
Foreign Exchange 


Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Led. 
LONDON 





Jj. & W. Seligman &Co 


q 
Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


130 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Seourities Bought and Sold on Commission 
Letters of Credt#t 














Redmond & Co. 


New York Philadelphia 
Baltimore Washington Albeny 
Investment Securities 


Members 
New York and Philadelphia 








Deposit Accounts 


Osmmercial Credits. Foreign Exchange 
Gable Transfers. 


MUNROE & CO. 








NEW YORK DETROIT 
GRAND RAPIDS CHICAGO Stock Exchanges 
GRAHAM, Parsons & Co, 
PHILADELPHIA NEw YorK 
Deal in and Purchase Issues of Prudden & Company 
MUNICIPAL BONDS 
and Bonds and Notes of MUNICIPAL BONDS 
eo-naapnnti NEW YORK TOLEDO 
PUBLIC UTILITIES, and 115 Broadway | Home Bank Bldg. 
INDUSTRIAL CORPORATIONS CHICAGO CINCINNATI 
of 105 S. La Salle St. Union Central Bldg. 
ESTABLISHED VALUE DETROIT MINNEAPOLIS 
C ' ; M 4 
Fores t: The mn Ford Bldg cKnight Bldg 


Foreign 2a¢! Colonict Corp., Ltd. 
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LORD RL A PALL 


Lee, esinesn & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Princtpel Security M erkets 


HORNBLOWER & WEEKS 


Established 1888 
42 oma ’ 731 Fifth Ave. 
Chicago Cleveland 
Boson Providence Pittsburgh 
Portland, Me. 





Goldman, Sachs & Co. 


ODPL IP LP ID 


MILLETT, ROE & Co. 























EQUIPMENT BONDS 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








reed 











INVESTMENTS 


100 Broadway, New York 
Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA 
Packard Bldg. 





| 
GREEN, ELLIS & ANDERSON 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca, 


BOSTON NEW YORK 




















SCHLUTER & Co. 








PARSLY Bros. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA 6TOOK 5XOHANGE 


111 Broadway, New York 


INVESTMENT SECURITIES 


EVANS, STILLMAN & CO. 





Commercial Paper INVESTMENT SECURITIES 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
MEMBERS 
NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
on 120 BROADWAY NEW YORK 
| 
RAILWAY 





A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


* . 


San Francisco 
Portland 

















Lage & Co. | 








New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 





| 160 Beeadway 
NEW FORK 


208 So. La Salle St. 
CHICAGO 


























ROBINSON & CoO. 


Members New York Stock Exchange 





26 ExcHANGE PLACE 


1 PaRK PLACE 
475 FirruH AVENUE 


INVESTMENT SECURITIES 

















— 











— 


Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET. 





_ 


Harper & Wiintinas 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











| 
| 
| 
CHICAGO | 
| 
— | 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 





NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Strect { 
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3nvestment and Financial Houses 





E invite inquiry re 

garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 12 Eastern 
States serving 360,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 








Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$45,000,000 


61 Broadway New York 








71 Broadway 


E extend the 

faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$85 ,000 ,000 


New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNaLC, 


Established 1865 
56 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Members 

















Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i11 East 43rd St. 































INVESTMENT BONDS | 
lowa Municipals | 
DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG, 
DES MOINES, IOWA 












LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., 






CHICAGO 



























Roosevelt & Son, 


Founded 1797 






Seasoned 
Investments 







30 Pine Street 
New York 



























MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 















GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


= 





44 WALL STREET 
NEw YorRK 


e 


Originators and 
Distributors of 


Investment 
Securities 














aaa 





{ 


19 CONGRESS ST., 


PPP LLP LP 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











' 
| 
| 





100 Broadway 


FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 








N 





SIMON BORG & CO. 


Members of New York Stock Bzchange 
o. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





(SHANDLER & (GOMPANY 


{NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER @OH@ 


24 BROAD STREET NEw YORK 


























COFFIN, FORMAN & Co. 


INCORPORATED 


38 South La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 





PENNSYLVANIA 
MUNICIPAL BONDS 





Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WELLIAM WRIGLEY JR., ot 
the Board of William Wrigtey Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yeiow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairmas of the 
Beard of John R. Thompsos Company 


ALBERT D. LASKER., Obairman of the 
Board of Loré & Thomas & Logan. 


STUYVESANT PRABODY, President of 
Peabedy Coal Company 
CHARLES A. McCULLOCH, President of 
The Parmelee Company 


EERBERT L. STERN, President of Balaban 
& Kaw Corporation 





























Harris, WintHRop & C2 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 


PALM BEACH 























First Mortgage Securities 
of the 


Edith Rockefeller McCormick Trust 


(Net Assets Approximately $10,000,000) 


to Yield 6-614% 
KRENN & DATO, Inc. 


111 Broadway N. Y. Phone 39 S.LaSalle St. 
NEW YORK Rectori1727 CHICAGO 








High Grade Industrial 
and Public Utility 
Bonds—Stocks 











Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


ee 


120 Broadway, New York 






















120 W. Adams St. 
CHICAGO 






Correspondents 
BROWN BROTHERS & CO, 










Philadelphia New York Bost 











MUNICIPAL BONDS 








INVESTMENT SECURITIES 


FIDELITY. 


TRUST COMPANY 







































AVERILL TILDEN & Co. 
INVESTMENT SECURITIES — 
134 Sours LaSauug SrrRezt 


CHICAGO 


Bpecta Price to Deviate ond Banks 147 W : CONGRESS ST - 
e DETROIT MICHIGAN 
She Htanchett Bond Co. 
90 Bouck Le delle Be. 
CHICAGO 
WE originate and distribute Investment Bankers 
conservative investment Underwriters 
bonds. 
Bond Department 812 Buhl Bidg. Detroit, Mich 


Minneapolis Trust Company | 


Affiliated with the First National Bank 


























KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
| Members New York Stock Exrchange 
120 BROADWAY 


NEW YORK 











THEODORE HOFFACKER | 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


peid in)_--.-.----- frs. 250,000,000 
ee frs. 116,008,000 
Deposits_____.-.--- frs. 3,463,457,000 

Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEV/ SOUTH WALES 


(ESTABLISHED 13517, 


Paid-up Capital__........-...-.-- $30,000,000 
NS > 2% 000 000 
Reserve Liability of Proprietors... 30,000 006 

$82,000,000 


Aggregate Assets 30th Sept., 1925 _$400,047,016 
OSCAR LINES. General Manager 
41 1 BRANCHES and AGENOIES in 
+ thy 2 Papua (New 
‘ e ansacts every 
description of Australasian Banking Business. 
Wee and other Produce Oredits arranged. 


the 








Head Office, Lendon Off'ce, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY, STREET, E.C. 2. 
Announcement 


FFECTIVE January 1, 1927, the Far 
I: astern branches of the International 
Banking Corporation, with the exception of 
those in the Philippines, will be operated as 
branches of The National City Bank of 


New York. 

The stock of the Internat — Banking Cor- 
poration has been owned by The National 
City Bank of New York for many years, and 
the change of name, therefore, will involve 
no change in personnel or staff, or in the 


method of operating or conducting the busi- 
ness of the branches 


The National City Bank of New York 


Far Eastern Division, 60 Wall Street 
New York City 

















Royal Bank of Scotland 


iaeorporated by Royal Charter 1727. 
Ceupitai (fully paid)_..........-.-- £2,600,000 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Deposits Oct. 1926_.______________ £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen.Mgr.;Sir Alexander Kemp Wright ,.K.B.E.,D.L 
Lenden City Office 3 Bishopsgate, E.C. 2 
Lomdon-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office : Exchange Square 


216 Branches Throughout Scotland. 
very Description ef British, Colonia! and 
Foreign Banking Business Transacted. 


Correspendence Inetied. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Foreign 

















} 


Head Office: 7, WATER 


BANK OF LIVERPOOL & MARTINS, LIMITED 


London Office: 68, LOMBARD STREET, E. C. 3. 


STREET, LIVERPOOL 





Capital Paid Up and Resseves 


Capital Subscribed .. ° 
Deposits, etc., at 30th June, 1936 oe a 


£85 
$93,965,600 
$21,686,280 
$296,644.300 





380 Branches and Sub-Branches 





All descriptions of Banking, Trustee and 





THE BANK IS PREPARED TO ACT AS AGENTS 
| FOR FOREIGN BANKS ON USUAL TERMS. 


Foreign Exchange Business Transected. 

















NATIONAL BANK 
of EGYPT 


Head Office . . CAIRO 


. . 





FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND £2,650,000 





LONDON AGENCY 
6 and 7, King William Street, E, C. 4. 


Branches in allt he 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Qevten.. - Kenge 
Celeny and at "Aden and Zanzi 





Subscribed Capital___..__- £4,000,600 
Paid-up Capital____._____- ,000, 
serve Fund.__...___..-. £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capita Hengkeng Cur- 
ivcktkins he bai btmaee H ,000, 
Paid Gp Capital (Hengkeng Cur- — en 
ae ae in Ree Gs H$20 .000 ,000 
Reserve Fundi a Sterling__...._... s ,000 
at Fund is Silver annette $27,000,008 

Reserve Liability “ot Proprictors want 
peice nein’ H$20,000.000 
C. DE OC. HUGHES, Agent. 


(Hongkong Currency) 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The only British Bank in Greece. Possesses 
25 Brancnes in Greece, Egypt and Constantinople. 
Offers s terms and facilities fer every form 
ef international banking ce between the 
United States, Great Britain and the Near East. 

HEAD OFFICE: BASILDON HOUSE 


MOORGATE, LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Heed | Office 6 Gracechurch St., London, E.C. 
and 3304 Branches & Agencies’ in Australia 





s8u a Ce | ER £3,750,000 0 
Paid-Up Capital... ........... x 000 0 
Furthe: Liability ef Proprietors... rs city 000 0 
Reserve Fund....-...-.--... . 950.000 0 


Remittances made by os tee or Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted ‘te Australia. 

E. . JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 





yaa aghast ot Og0'b00 

Se Bl Denn cabemmeonnsecasenes 

Reserve Fund & Undivided Profits. £1.407,311 
Branches in B Ceylen, Straits 





. otleaad Vsethc vets 


Broeklyn,'N. Y.City 





teen age Federated Mala States, China and 
Ma East es. New Yerk 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 












FOREIGN BRANCHES 
New York London Constantinople jf 


} And several affiliations 
throughout the world 


Authorized Capital Lire 700.000 .008 
Surplus... -Lire 500,000,006 


New York Agency, 62-64 William St. 














\ PHONE - John 1000 
—_ 


THE 


COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1810. 














Suieertnend Camites. «os ccencsnsecs £5,500,000 
a RL LU! U6 ie 1,750,000 
oa UU! 6a 1,850,000 
Deposits (1st Nov. 1926)__...._._-_- 33,180,000 


Head Office: 14 eae Street, Edinburgh 
Alex. Robb, Gen. Mer fagnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, , Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St. ., Edinburgh 

315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business ‘undertaken 





New York A. Agents: 
American Exchange Irving Trust Company 








Knauth, oched & Kihn 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable address 
Nachod, Leipzig 


18 Rathausring, 
Leipzig, Germany 








COLUMBUS, GHIO 





on SII LISI 





COLUMBUS SECURITIES 


LISTED AND UNLISTED iSSU&& 
Ask for Quotetions 


FREDERICK W.FREEMAN 


Member Columbus Sock & Bond Hzchange 
16 East Broad St. COLUMBUS, OHIO 





correspondents Bank of Mentreal, 64 Wall 8t 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Teronte Montreal London, Eng. 




















| Canadian Securities 


With direct wires to our offices 
in Teronto and Montreal, we are 
able te offer a complete service 
te dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 


11 Wall Street, New York 
Head{Office; 53 King St., West, Toronto 
Montreal Victoria,B.C. Loudon, Eng. 























B. H. Porteous 
& Company 


Memd Montreal Stock Exchange 
17 St. John Street MONTREAL 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipes 











R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up $29,916,700.00 
Rest and Undivided__ 


Profits 30,684,116.00 


781,525,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San_ Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & speqseens}e formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


eee" PLP PDL DLL LIL LILI IIIS 


A. E. MASTEN & CO. 


Estatli shed 189) 
New York 5tock Exchange 
Members; Boston Stock Exchange 
Pittsburg Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and U'niisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





SPARTANBURG S&S. C. 


PII III II OO oo 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


APPL LDL LLLP LD LD DD LDP DP 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 


ae 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
RESERVE 


President, Sir John Aird. 
General Manager, 8S. H. gan 
Assistant General Managers: 
R.A. Rumsey O W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, 

P, H. NOWERS, 
N, J. H. HODGSON, Assistant Agen 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points. 


gents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.O 
BANKERS IN: GREAT BRITAIN 


he Bank of England, 

The Bank of Scotland, 

L.oyds Bank, Limited, 
National Proviantal Bank, Limite 

Barciays Bank, Limitea 








CINCINNATI 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. : 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohfo 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIG 








LOUISVILLE, KY. 


PPP LPP LDP LLP DP PLP LD LPP 


CITY OF .LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


PLL LILI 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
180 South Sth St., LOUISVILLE, KY. 








AUGUSTA 


ALLDODS 


JOHN W. DICKEY 


Augusta, Ga. 


PLP PALI PI 


Southern Securities 
Eastablished 188° 





WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











THE CHRONICLE 
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Telephone 
8740 


Berdell Brothers 


Members New York Stock Exchange 
Public Utility rote eg 


w0 Broadway, New York 


Private Phones 
Phitedel; hie 
Boston 
Baltimore 
New Haven 





Hydraulic Power Co. 
Ref. Im 5% gus RS 
ist Ref. 5%d 


Indiana & Michigan Electric Co. 


ist 6% due 1957 


Indianapolis Gas Co. 
ist Cons. 5% due 1952 


Indianapolis Power & Light Co. 
ist C. T. 6% due 1936 


New Jersey Power & Light Co. 
| ist 5% due 1936 


New Orleans Public Service Inc. 
Gen 4K% Gut, + 
- 6% “due 1 
Washington Gas Light Co. 
ist 5% due 1960 





Western Telephone & Telegraph Co. 
C. T. 6% due 1932 



































Offerings Wanted 


Wheeling & 
Lake Erie 


Prior Lien Preferred 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














National City Bank 
Rights 
Mortgage Bond Co. 


FRANK J. M. DILLON 


Ti Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 





Continental Gas & Elec. 614s, 1964 
Mountain States Pr. Com. & Pfd. 
Northern States Power 7% Pfd. 
Oklahoma Gas & Elec. 7% Pfd. 
Penn Cent. Lt. & Pr. 5s, 1975 
Shaffer Oil & Refining Pfd. 
Sierra & San Fr. Pow. 2d 5s, 1949 
Stand. Gas & El. 7% Prior Pfd. 
Stand. Pr. & Lt. Com. and Pfd. 
United Light & Power 6s, 1975 
United Light & Power 64s, 1974 
West. States Gas & El. Com. & Pf. 


HM Byllesby & Co, 


New York 
11] Beecdeey 231 Se. Lo'scfe sc. 


Detroit 
Dime Savgs. Bk. Bidg. 


= 


Bosten 
14 Seate Street 


Prieste wires to 
Chicago end Boston 




















—— 





PIPE LINE 
STOCKS 


INQUIRIES INVITED 


CARL H.PFORZHEIMER & GO. 
Spectalicts im Standard Ot) Securities 
26 Broad Street New York [ 
Phone: Hanover 5484 





—— 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








WE DEAL ACTIVELY IN 
Kansas City Railways 


ist 5% Bonds, 1944 

2d 56% Bonds, 1944 

2d 6% Bonds, 1919 
Series A 7% Bonds, 1921 
New 6% Bonds 

New Preferred Stock 
New Common Stock 


Wm. C. Orton 


One Wall St. New York 
Telephones Hanover 5150 to 5155 

















Postum Building 64s, 1943 
Sevilla Biltmore Hotel 74s, 1937 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


Fifth Ave. & 55th Street 614s, 1945 | 








‘| @ Wall Street 








-—— 





—— 











BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


NEW YORK PHILADELPHIA 


Land Title Building 





Specialists 
Active—Inactive 


NORTHWEST SECURITIES 


Information—Quotations 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 











- ——- 
—— 

















Underwriters — Distributors 


of high grade 


Railroad, Public Usili 
and Industrial 


McKINLEY & COMPANY 


Members New York Stock Exchange 
44 Wall Street 


New York 















Illinois Central 
434s, 1966 


Southern Ry. 
6s, 1956 


Baltimore & Ohio 
5s, 2000 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 83780 


























Jan. 15 1927.] 

















UGAR., 
ECURITIES 














ntral Aguirre Sugar 
ajardo Sugar 
ational Sugar Refining 
vannah’ Sugar Refining 
gar Estates of Oriente, Pfd. 





Santa Ana Sugar Ist 8s, 1931 


FARR & CO. 


New York Stock Exchange 
N. Y. Ooffee & Sugar Eschange, Inc. 
90 Wall St., N. Y. Tel. John 6428} 





























poset Wanted 


Christie Brown Pfd. 
Columbus Electric & Power 7% Pfd. “B”’ 
Consumers Power 6% Pfd. 1 
Industrial Leaf Tobacco Pfd. 


Bond Department 


PosT & FLAGG | 


MEMBERS N. Y. STOCK EXCHANGE 





















































NEW YORE PITTSBURGH NEWARE MONTRE&.+ 
Direct Private Wire System 
Taz Ezempt Railroad 
-. a Stocks 
Short Term 
Notes Long Island RR. 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 











Dallas Ry. & Term. 
6s, 1951 


Southern Indiana Ry. 
4s, 1961 


Rochester Gas & Elec. 
6% Pfd. 





Tucker, Anthony & Co. 


Members New York Stock Exchange 





(20 Broadway 








Rector 8301 











Alabama Power Preferred 
American Gas & Electric Pfd. 
American Power & Light Pfd. 
Ohio Power Preferred 
Pennsylvania Power & Lt. Pfd. 
Rochester Gas & Electric Pfd. 
Southwestern Pr. & Lt. Pfd. 
Standard Gas & Electric Pfd. 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 








HARDY & CO. 


Members N.Y. Stock Exchange 


Formerly 


Greene, Cooke & Hardy 


60 Broad St. Hanover 9501 





Railroad Securities Co. 4s 
Third Avenué Refunding 4s 
Cleveland & Pittsburgh 31s 
“St. Paul” Bonds & Ctfs. 
Minn. & St. L. 4s, Bonds-Ctfs. 
Iowa Central 4s, Bonds-Ctfs. 
Mexican Govt. Bonds & Scrip 
U. S. Steel Corporation 5s 
“New Haven” 314s, 4s & 6s 
Argentine Government 6s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
265 Broad St., N. Y. Phone Hanover 8521 





ST. LOUIS 
Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1934 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 


Wire us your order 





MARK C. STEINBERG & CO. 


Members New bth mae Stock Exchange 
Members Chicago Exchange 
Members St. Louts Nock Exchange 
800 N. Broadway, St. Louis, Mo. 








i Union Trust Building 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 





Pittsburgh & Lake Erie 
Hocking Valley 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








First Mortgage 
Real Estate Bonds 


All Issues-—Leading Houses 
Bought—Sold—Quoted | 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover.1709 














WE WILL BUY 
Hotel Roosevelt 


First Leasehold 7s, 1943, 
and 


Consolidated Water Co. of Uden 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 











Greenshields & Co. 


Members Montreal Stoek Exchange 
Canadian Investment 


Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Lighe Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric " 
Mountain States Power Pfd. 


Hoop BROTHERS 





CINCINNATI 607 Dixie Terminal Bidg. 


2 Fourth Street 
PORTLAND. OREGGN 


Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN Cé. 


828-330-3882 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Steck Exchange 











CINCINNATI SECURITIES 


Cineinnat 








x 
af) TRADING: DEPARTMENT: @ 
a Birmingham Water Co. Pfd. 
sowing aren 6 FS oJ, LISMAN & CO. 
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Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 

















~ 








Kanawha Traction & Elec. 5s_______. 1936 
Montpelier Barre Light & Power 5s________. _.1944 
Omaha Council Bluffs Ry. & Bridge Ist 5s__. 1928 
ee eeniaceheces 1932 
Salisbury & Spencer Ry. 5s_________- 1945 
Union Gas & Elec. (Bloomington, Ill.) 5s.___. _1935 
Virginia Elec. & Power 5s_____________- 1955 
Whatcom County Ry. & Light 5s________- _.1935 
Winston Salem Gas 5s_____________- 1932 
Cumberland County Power & Light 414s. 1956 
Great Western Power 6s________________--_-_- 1952 
Home Tel. & Tel. (Spokane) Ist 5s___________- 1936 
Hydraulic Power 5s_________________________- 1951 
Peninsular Tel. Co. Ist Mtge. 514s___________- 1951 
Southern California Telephone 5s___________- 1947 
Southern Indiana Gas & Electric 6s_________- 1947 


RUTTER & CoO. 


14 WALL ST., NEW YORK 





New York, Rector 6391 Philadelphia, Rittenhouse 2267 








LL 




















Commercial Cable 4s, 2397 Virginia Elec. & Pr. 5s, 1955 
Ft. Smith Lt. & Tr. 5s, 1936 Grand Rapids Gas Lt. 5s, 1939 
Michigan Ht. & Pr. 5s, 1935 Quincy G., El. & Htg. 5s, 1935 


Long Island Ltg. 5s, 1955 


ee 9 

GUARDIAN 

LDAEWROLL COMPANY 
INGOIAPORATZED 


fr 


i 
| 


















120 Broadway New York 


he 








1}U. S. & For. Sec. Com. & Pfd. 








61 B’way, N. Y. Tel. Bowl. Green 6222 











Mexican Govt. 





TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 
British & Hungarian 
Bank, Ltd. 

Stock 


and Railway Bonds 
H. CASSEL & CO. 


Members New York Stock Exchange 

















i 





ee 











4 








1 United States Steel 5s_1951-63 “Manitoba” Pac. Ext. 4s__1940 


GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 





“Omaha” 5s and 6s 1930 Pitts. & Alleg. Telep. 5s__1949 
New York & Jersey 5s____1932 United Electric of N. J. 4s 1949 
Georgia Caro. & Nor. 5s__1929 N. Y. & Westches. Ltg. 58.1954 


| N. Y. Penn. & Ohio 414s__1935 Westchester Lighting 5s_1950 








PALL LLL LLL LLL AAA 
















City Water, Bowling Green, 6s 
City Water, Chattanooga, 51s 
|Independence Water Co-___5'4s 
Ohio Valley Water Co 5s 
| Peoria Water Works Co. 4s & 5s 
‘Houston Water Works Co. 6s 
Roanoke Water Works Co. 5s 
;Racine Water Company 5s 
| Union Water Service ' 5l4s 


| 
H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| | 
Bull & Eldredge 


Members New York Stock Exchange 





General Motors 


Acceptance Corp. 
5s, 1927-36 









































Condensed State of Transactions 
for Year 1926 
on the St. Louis Stock Exchange 
will be sent on request to those interested. 


EDWARD D. JONES & CO. 


Members St. Louls Steck Exchange 
300 N. Broadway ST. LOUIS, MO. 























Agricul. Mtg. Bank of Col. 7s, ’46 
Central States Elec. 6s, 1945 
Commander Larabee 7s, 1936 
Empire District Elec. 5s, 1949 
Twin States Gas & Elec. 5s, 1953 
Wisconsin Elect. Power 5s, 1954 










German Credit-Investment Pfd. 
Newport Co. Prior Com. 

Ohio River Edison, 7% Pref. 
Pennsylvania Pr. & Lt. Pfd. 





Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 


















Indiana Steel Ist 5s, 1952 
Mackay Co. 4% Preferred 
Rio Grande West. Ist 4s, 1939 
Utah Light & Trac. 5s, 1944 
West Penn Power 7% Pfd. 








INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 






















$76,000 West Palm Beach, Fla. 
Improvement 5s 
Maturities 1931 to 1935 
Price to Yield 5.50% 




































| Cesta BULL & CO., lac. 


uitable Building, 120 Broadway 
_ Telephone Rector 5085-7 
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WANTED 


Great Northern Paper Co. 
Driver-Harris Co. pfd. &com. 
N. E. Confectionery Co. 
Naumkeag Steam Cot. Co. 
Reversible Collar Company 
Amer. Inv. Sec. Company 


HOTCHKIN CO 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 **Toakin” 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks - 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 























United Rys. Co. of St. Louis 
St. Louis Transit Co. 


All issues 
STIx_ & Co 


SAINT LOWIS 
609 OLIVE ST 














Gotham Silk Hosiery Co. 
Rights 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 


GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 











JOINT STOCK LAND BANKS 


Stocks 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N. Y. Bowling Green 2538 














Ky. & Ind. Term. Ist 414s, ’61 | 
Ind. Har. Belt 1st Gu. 4s, 1957 
Tor. Ham. & Buff. 4s, 1946 

Cinc. Ind. & West. Ist 5s, 1965 
K. C. Mem. & Bir. 5s & 4s, ’34 
Ft. D. Des M. & So. Ist 5s, 1932 
New Orl. Grt. Nor. Ist 5s, 1955 
New Orleans Grt. North. Stk. 
Atl. Birm. & Coast Pref. w. i. 


WOLFF & STANLEY 


“eee Hanover 0088 














"fF Oh, a, 
FERINGS 





wee 











Broadway & 7th Ave. RR. 
Bleecker St. & Fulton Ferry RR. 
Christopher & 10th St. RR. 
Coney Island & Brooklyn RR. 
42d St. & Grand St. Ferry RR. 





2 Wall Street, New York 








Pavonia Bldg. 


W2 Carnesic Ewen 


Nassau Electric RR. Pfd. ; 
N. Y. & Queens Elec. Light & Pr. 
Sixth Avenue Railroad 

Standard Gas Light of New York 
Twenty-Third Street Railroad 
Corp. Stock 


Phones Rector $273-4-5-6 4 


























ee 











eo 


44 Broad St., N. Y. 37 State St., Boston 


American Public Service 5s 
Elmira Water, Lt. & Rd. 5s 
Iowa Light, Heat & Power 5s 
Jacob Dold 612% Pfd. 

Mason City & Cl. Lk. Ry. 6s 
Racine Water 5s, 1931 
Rutland Rwy., Lt. & Pow. 5s 
Thatcher Mfg. Com. 
Ticonderoga Pulp & Paper 


H. D. ANOX & CO. 








Private Wire Connection 








L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N, Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
New York Albany 
Providence 


Boston Chicago 
Philadelphia 
ae 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
Wires to New York and All 
Principal Markets 
New York Office Tel. Rector 1771 











Minn. Pr. & Lt. 1st & Ref. 5s, 55 & 6s, ’50 


Ottertail Pr. Co. Gen. (now ist) Mtge. 
5s, 1946 & 5s, 1945 


St. Paul G. Lt. Gen. (now ist) M. &s, '44 
St. Paul G. Lt. Gen. Ref. 54s, 64 & 6s, ’62 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 

















Western Maryland 
Ist Preferred 


Wheeling & Lake Erie 


Prior Preferred 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 





48 Wall St., New York 
Telephone Hanover 6168 


Barnsdall 6s, 1940 


ex-warrants 


Barnsdall 
Warrants 


Rand Kardex 
Warrants 


Rand Kardex 5s, 1931 


with warrants 


Rand Kardex 65s, 1931 


ex-warrants 


Chicago Milw. & Pacific 
New Adjustment 5s, 2000 


Chicago Milw. & Pacific 
New Mtge. 5s, 1975 


Wilson & Co. 
Old Securities 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Louls 








Tampa & Gulf Coast 5s, 1953 
Tampa & Northern 5s, 1936 
Wabash & Des Moines 4s, 1939 
Wab. Tol. & Chic. 4s, 1941 
Wab. Detroit & Chic. 5s, 1941 
Utah Lt. & Trac. 5s, 1944 
U.S. Rubber 64s, 1927-1940 

) Missouri Pacific 514s, 1931-1956 


THEODORE PRINCE & CO. 


Members New York Stock Ezrhange 
12@ Broadway, N. Y. Tel. Rector 9830 














WANTED 


Northern Ohio Trac. & Light 4s 
Power Corpn. of New York 614s 
Dallas Power & Light 6s 
Richmond Light & Railroad 4s 
Georgia Carolina Power 5s 
Milw. Sparta & Northwestern 4s 
Grand Trunk Western 4s 
Consolidation Coal 414s 
Waterloo Ced. Falls & Nor. 5s 
Milwaukee Elec. Ry. & Lt. Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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OLLI LLLP DIDI II III OOOO 


Birmingham Electric Co. 6s, 1954 
Minneapolis Street Railway Co. 514s, 1928 
Mississippi River Power Co. 7s, 1935 
Tidewater Power Co. 5s, 1929 


McDoweL, Giss & HERDLING 
MEMBERS N.Y. CURB MARKET 
ONE WALL STREET, NEW YORK 
Telephone Hanover 94€0 
Private Telephone to Boston and Philadelphia 











————————==_=—_—_—— 

Manufacturers Fin. Co. 6s, ’31 & ’35 
Commercial Credit 54s & 6s 

Ala., Tenn. & Nor. Pr. Lien & Gen. 
i Lien 6s, 1948 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Estabitshed 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








Holtwood Power 6s, ’54 
Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 


BALTIMORE, MD. 


New York Tel. Philadelphia Fel. 
Hanover 3800 Lombard 2694 














Anacostia & Pot. Riv. RR. ist 5s, ’48 
Publie Service Bidg. ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. ACO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building primase, Md, 
hene Plaza 492 


Standard Oil of N. J. 
“Rights” 


Vivaudou Inc. 


“Rights” 
26 Broad St. 


E. H. STERN & CO. NEW YORK 











Hubbard Eldredge & Miller 7s 
Salt Lake Garfield & Western 6s 
Southwestern Lt. & Pr.(all issues) 
Southwest’n Cities El. Pfd & Com 
Bibb Mfg. common 

United Carbon pref. & com—7s 
Northern Ontario Lt. & Pr. pref. 
Roxy Theatres (all issues) 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover 8176 

















Members N. Y . Steck Bachange. Hanover 9780 








The Bankers Building 


of Chicago 
let Mtge. Leasehold 61's 1951 


DOWLING, SWAIN & SHEA 


75 State S Boston 














Caldwell & Company 
Southern Municipal 


and 
Carporation Bonds 


400 Union Street 





Southern Cities Utilities Company 
Voting Trust Common 

Ohio & Western Utilities 6s, 1929 

General Power & Light 6s, 1927 

The Dakota Power 6s, 1938, & 7s, 1943 


A. P. BARRETT & CO. 


Members Bakimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, fi 





Bancitaly Corporation 
Dominguez Oil Fields 

National Ice & Cold Storage 6s 
Bunker Hill & Sullivan 
Columbia Steel Corporation 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














NASHVILLE, TENN. 




















Standard Oil Company 


(New Jersey) 


Debenture 5s, 1946 





3.6.8OLMES &CO - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 





Union Bank Bidg., Pittsburgh 
Direct Prieate Wire Connection 


BOUG HT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Appalachian Power Co. Deb. 6s, 2024 
Kansas Gas & Elec. Deb. 6s, 2022 
Jersey Central Pr. & Lt. 54s, 1945 
North Amer. Lt. & Pr. 5)4s, 1956 
United Lt. & Power, all issues 
Wilming. & Chester Tr. Co. 6s, 1933 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG 
PHILADFLPHIA 
N.Y. Tel. Canal 7364 








Active Trading Markets in ' 


Eastern Penna. Ry. 5s, 1936 

Indiana Ser. Corp. Adj.3-6s,’20 
Penn Central Lt. &Pr.514s,’75 
Public Service Corp. of N. J. 


ALL ISSUES 


Liiey, Buzzarp & Co 


nan BLDG ~ P 2 PHILADELPHIA 


rove ad YORK 


errovsgae 2863) emammewcs {3 RECTOR TOR 5490 




















— 


Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Mombers New York Stock Exchange 
Members Detroit Stock 
Dime Bank Bidg. DE 


iT 











Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


Wms. C. Roney & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroti Stock Exchange 








PACKERS SECURITIES 
SPECIALISTS 
Information— 
Phone, Central 6556 


RUE-WEBBER EC 
INVESTMENT BONDS 


231 SOUTH LA SALLE ST CHICASO 



























WESTHEIMER 
& COMPANY 


CINCINNATI, GHIO 
BALTIMORE, MD. 





Members of the New York Stock Exchange 








PITTSBURGH SECURITIES 





ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members a, i+ ~t... | Penaurgh 


emp sg 
PITTSBURGH. Pans o "Sours 8090 
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Connecting Ry. of Phila ist 4s, 1951 
Lehigh Valley Coal 1st 4s, 1933 

Fox Phila. Building 614s, Various 
Lehigh C. & N. Fd. & Imp. 4s, 1948 
Pitts. McKees. & Yough. ist & 2d 6s 
Lehigh Valley RR. Ann. 44s & 6s 
Kentucky Elec. Pr. 1st 6s & Deb. 614s 
Lehigh Valley Gen. 4s, reg., 2003 


Biddle & Henry 


1622 Locust Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 











Quincy Railway 5s, 1932 

Wichita RR. & Lt. 5s, 1932 

J.C. Hob. & Pat. St. Ry. 4s, 1949 
N. Jersey St. Ry. 4s, 1948 
Camden & Sub. Ry. 5s, 1946 

N. J. & Hud. Riv. RR. Ferry 4s, ’50 
Orange & Passaic Valley 5s, 1938 


SAMUEL McCREERY & CO. 


Members New Yort and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, timore 
and Boston 
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Government, 


57 William St., New York 
Philadelphia 


NVESTMENT BONDS 

We dea! in issues’of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


‘A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
. Cleveland 














M. K. & T. prior lien 5s, 1962 
Baltimore & Ohio 1st 5s, 1948 
Wisconsin Central gen. 4s, 1949 
Sou. Pacific-C. P. coll. 4s, 1949 
Alabama Power 5s, 1956 

Detroit City Gas 5s, 1950 
Tennessee Elec. Power 5s, 1956 
Nevada California Elec. 5s, 1956 








~ Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 
Wires to Chicago and Hartford 








Southern Indiana Rwy__-_4s, 1951 
Arkansas Missouri Power_6s & 7s 
United Light & Rwy___-_- 6s, 1973 
Cont. Gas & Elec______-_ 614s, 1964 


Gerstley, Sunstein & Levy, Inc. | 


213 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New Yerk Rector 9861 














United Lt. & Pr____- 6s, 1975 
Nat. Elec. Pr.__._.-_- 6s, 1945 
Nat. Pub. Service____ 6s, 1955 
Penn Cent. Lt. & Pr_5'%s, 1964-75 
Metropol. Edison Co_$6 Preferred 
Penn. Ohio Pr. & Lt_5'4s & 6s 
Penna. Power Co____5s, 1956 
Jersey Cent. Pr. & Lt.5)4s, 1945 


PARSLyY Bros. & Go. 


1481 Chestnut St. Philadelphia 
Members Philadelphia Stock 
Telephones Phila.-Rittenhouse 
New Yeork-Beekman 9900 














Rockford Electric 5s, 1939 
Canton Electric 5s, 1937 
Scranton Elec. 5s, 1937 
Ohio Light & Power 5s, 1944 


Samuel K. Phillips & Co. 


Mombers Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





J.B. STETSON CO. 


Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 








Underlying 
Railroad Bonds 


First Mortgage Bonds 
of 


Public Utility 


Operating Companies 


BLOCK & CO. 


20 Broad St. Tel. Hanover 2495 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








Notice of Redemption 


to All Holders of 
Wisconsin Central 


Railway Company 


Three-Year Five and One-Half Per Cent. Se- 
cured Gold Notes, Due April 15, 1927 


In accordance with the provisions of Sec- 
tion 1, Article Three of the Trust Agreement 
between Wisconsin Central Railway Company 
and The Equitable Trust Company of New 
York, dated as of April 15, 1924, NOTICE IS 
HEREBY GIVEN to all holders of said notes 
that said Railway Company has elected to re- 
deem all of its outstanding Three-year Five and 
One-Half Per Cent Secured Gold Notes, due 
April 15, 1927, on the Ist day of March, 1927, 
and that on such date there will become due and 
payable upon each of said notes the principal 
amount thereof with accrued interest to the date 
of redemption. 

Holders of said notes are required to present 
the same with the coupon maturing on April 15, 
1927, for payment and redemption at the office 
of The Equitable Trust Company of New York, 
37 Wall Street, Borough of Manhattan, New 
York City, where payment will be made upon 
said notes at the rate of 100% of the principal 
amount thereof, together with all accrued and 
unpaid interest. From and after March Ist, 
1997, interest on said notes will cease to accrue. 
By order of the Board of Directors’of the 


WISCONSIN CENTRAL RAILWAY 
COMPANY. 
T. JAFFRAY, President. 








Tel. Lombard 41-72 





C. 
Dated December 23, 1926 










_ Public 
| Utility 


Preferred Stocks 





Inquiries Invited 


DUNHAM & 


Established 1911 


fc | 


Hanover Square New York 





Telephone Whitehall 2320 
{ 





Texon Oil & Land Co. 
Livingston Mines Corporation 
Westland Oil Corporation 
Group One Oil Corporation 
Group Two Oil Corporation 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel. Hanover 5573-4-5 














WANTED 
Eastern Oregon Light & Pr. 
6s, 1929 


Wisconsin Ry., Light & Power 
5s, 1933 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN, 








SPECIALISTS IN 
PUBL!C UTILITIES 


which iu vestmen 
for Savings Banks & Trust Funds in New 


‘Offerings submitted upon request. 


OUTWATER & WELLS 
6 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 6488 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 











NEW ORLEANS 
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Greenebaum Sons 
Investment _©o 


Safe Investments Since 1855 
S. E. Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Appreved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





PLO eee 











Offering Sate Securities of Electric Light 


and Power,Gas, and Transp »rtationCom- 


panies operating in 20 states. 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 














Hoactanp, Atium & (6. 
Established 1909—Incorporated 
Investment Securities 

CHICAGO | 









































A. O. Slaughter & Co. 


Now Yerk stock Krchange 
Ohicage per) et 


110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS +« ESTATES 
39 So. LASALLEST. CHICAGO 

























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 Weat Washington Street 
CHICAGO 









mpany | Leight, Holzer & Co. 


THE CHBONICLE ~ 


[Vou. 124. 
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First Mortgage Bonds 


111 West Washington Street 
Chicago 








DGEZ 


D 


SECURITIES 


° SOUTH qc SALLE STREEF! 
CHICAGO 


tag) Wreconstm Nat’! Bank 2 


CDonc 


AUD ent [iil] : 


& Airemmen 

















OO LE 


Bond per 


The Human Side of Business and The 
Art Setting Bonds are the best books 
on this subject ever written.” Price, $3 
each, cash with order. Descriptive cir- 

free. Published and for sale by 


Frederick Peirce & Co. 




















a 
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J. Herndon Smith Charles W Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS. MISSOUR! 











WALDHEIM-PLATT & (. 
Investment 
Securities 


Members St. Louis Stock Ezchange 
Merchants-Laclede Bldg. St. Loui» 








ALAGAMA 


Le i aaa aan 


MARX & COMPANY 
BANKERS 
61RMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


eee PADD ID III III OO oO3Oa—5ee ee eee 





Listed Unlisted 


Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 





DES MOINES, OWA 


PLLA LE Oe ees 


PLP PLL S 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IoWA NATIONAL BANK 








a” Wall Street, New York 
207 So. Fifteenth Street. Philadelphia 




















Des Moines Savings Bank & Trust Company 




























Financial 


MICHIGAN 
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HARRIS, SMALL & CoO. 
150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 





Grand Rapid: — 














J. D. CURRIE 
& CO. 


adembers Detrott Stock Exrchango+ 


314-18 Dime Bank Bidg 
DETROIT 














Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corperation Bonds and Stocks 


We Inotte Inquiries 


DETROIT 
Members Detrott Steck Exchange 














Members of Detroit Steck Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 






















LIVINGSTONE & Co. 


Adembers Detrots Stock Exchange 
Dime Sa:sings Bank Bidg. 


DETROIT 





BUFFALO 









eons seem 
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Founded 18665 


A. J. V/RIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadiar 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basie O-:;. 





DES MOINES SIXTH AND WALNUT 


BUFFALO. NEW YORK 
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Elections Elections Dintnends 
THE CHEMICAL NATIONAL | Bowery and _ _— National| |= SS= — 
an 


BANK OF NEW YORK 


January 13, 1927. 

“" At a meet of the Shareholders of the Chem- 

ical National Bank held January llth the 

following named gentlemen were unanimously 
elected directors of the bank for the ensuing year: 

W. Emlen Roosevelt, 

Robert Walton Goelet, 

Darwin P. Kingsley, 

Charles Cheney, 

William Fellowes Morgan, 

Arthur Iselin, 

Garrard Comly, 

Henry A. Caesar, 

Frederic A. Juilliard, 

Ridley Watts, 

Charles A. Corliss, 

Edwin 8. Schenck, 

William A. Phillips, 

Jansen Noyes, 

Robert Goelet 

Lammot DuPont, 

Percy H. Johnston, 

Frank K. Houston. 

At a meeting of the Board of Directors of the 
Chemical National Bank held January 13th 
the following named gentlemen were unanimously 
elected officers of the bank for the ensuing year: 
President—Percy H. Johnston. 

Vice Presidents— Frank K. Houston, Clifford P. 
Hunt, Jesse Smith, Wilbur F. Crook, 
Samuel T. Jones, N. Baxter Jackson, Robert 
D. Scott, Charles Cason, Paul Partridge. 

Aqgotent -we Presidents—John D. Perry, Charles 

. Mee 


Cashier—Samuel]l Shaw. 

Comptroller—Clifford R. Dunham. 

Assistant Comptroller—Leonard E. Livingstone. 

Assistant Cashiers—John G. Schmelzel, Harry 
L. Barton, Francis J. Yates, Albert Quack- 

& enbush, Paul F. Tate, Harold H. Helm, Gilbert 
Yates, Gilbert H. Perkins, Wandell M. Mooney. 

Vigo Fresident and Trust Officer—Barret Mont- 

Assistant Trust Officers—Stephen L. Jenkinson, 

b John F. Flaacke, Charles E. Kimball, Carleton 
L. Marsh, John Nicholas. 

Manager Foreign Department— Jens K. Nickel- 


sen. 

Assistant Managers Foreign Department—Her- 
' bertl. Sayers,Ogden Bigelow, Archie Lochhead. 
FIFTH AVENUE OFFICE—Assistant Cashiers 
« —Chester Morrison, William M. Haines, 
fr. 1 5 Messenger. 

stant Manager—Frederick J. Brettman, Jr. 
eo A oor ea pans Vice- 

esidents—Frederic S. Allen, J. Low ale, 
F Meredith Wood. —_— 
Assistant Managers—William A. Edwards, R. A. 


. Coile. 
SAMUEL SHAW, Cashier. 


Garfield National Bank 


Fifth Avenue and Twenty-third Street. 
New York, January 12, 1927. 
At the annual meeting of the shareholders 
of this bank, held January 11, 1927, the follow- 
ing were elected Directors for the ensuing year: 
RUEL W. POOR 
ESMOND P. O’BRIEN, 
WILLIAM N. McILRAVY, 
JOSEPH H. EMERY, 
HORACE F. POOR, 
S. WILLS. 
H. MacDOWELL, 
- FOGARTY 


, 





At the regular meeting of the Board of Direc- 
tors, held this day, the following officers were 


BOE We POSE Chatman of th 

> t B . 

HORACE F. POOR, Presidene, * P°?"4 

EDWARD E. WATTS, ist Vice President. 

> The following were appointed officers: 

ARTHUR W. SNOW, 2nd Vice President and 
ashier. 


GEORGE G. MILNE, JR., 3rd Vice President 
and Trust Officer. 
RALPH T. THORN, Asst. Cashier. 
WILBUR C. HUSK, Asst. Cashier. 
GEORGE W. MacDONALD, Asst. Cashier. 
A. W. SNOW, Cashier. 


THF CONTINENTAL BANK 
OF NEW YORK 


New York, January 12, 1927. 

At the annual meeting of the stockholders 
of this Bank, held on the 11th inst., the following 
named gentlemen were elected Directors for the 
ensuing year: 
Julian A. Acosta Frederick H. Hornby 
Edwin N. Chapman Frank Poel 
Andre de Coppet Martin J. Quinn 
Oscar Dressler Bernard Rentrop 





John H. Duys Kdward Schafer 
J. ¥F. Frederichs Mason B. Starring, Jr. 
8. Gabel Albert Tag 


Frost Haviland 
At a meeting of the Directors held this day, 
Mr. Albert Tag was reappointed Chairman of 
the Board; Mr. J. F. Frederichs, President, and 
Mr. Edward Schafer, Vice-President, were unani- 
mously re-elected. Mr. Frederick H. Hornby, 
Cashier, and Mr. Walter Frederichs, Assistant 
Cashier, were re-appointed. . 
F. H. HORNBY, Cashier. 








~ CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 

Illinois Merchants Bank Bldg. 


New York, January 11, 1927. 
At the Annual Stockholders’ Meeting held this 
day, the following named gentlemen were duly 
elected Directors of this Bank for the ensuing year: 
DR. A. H. GIANNINI 


MR. FREDERIC T. HUM 
MR. JAMES F. CAVAGNARO 
MR. GEORGE E. HOYE 

MR. NICOLA LATORACCA, 
MR. GIOVANNI F. ROMEO, 
MR. LOUIS PROFUMO, 

MR. CHARLES A. PASTENE, 
MR. SILVESTRO MONTRESOR, 
MR. ALFRED EISENBACH, 
MR. RICHARD SCATENA, 
MR. JOSEPH M. SCHENCK, 
MR. JOHN L. GOLDEN, : 
DR. A. PISANI, 

MR. HARRY M. ENGEL, 
MR.FORTUNE GALLO, 

MR. SAM. H. HARRIS, 

MR. N. SCHENCK, 

MR. RAIMONDE C. AIMONE 
MR. GEORGE W. LOFT, 
MR. SIGMUND GLATZER, 
MR. MARTIN S. PAINE, 
MR. CHARLES ESSIG, 

MR. MARIO NARIZZANO, 
MR. ADOLPH SCHAPIRA, 
MR. EMANUEL GERLI. 


At a meeting of the Board of Directors im- 
mediately following, the following officers were 
duly elected for the ensuing year: 

Dr. A. H. Giannini, President, Re-elected. 
James F. Cavagnaro, Vice President, Re-elected 
George E. Hoyer, Vice President, Re-elected. 
G. J. Baumann, Vice President, Re-elected. 

J. G. Hennerich, Vice President, Re-elected. 

©. Del Pino, Vice President, Re-elected. 

Arthur J. Van Pelt, Vice-President, Re-elected. 
L. Berizzi, Vice-President. 

G. Girardon, Vice President. 

A.H. Gibson, Cashier, Re-elected. 

Edward Hudson, Asst. Vice Pres., Re-elected. 
Roland M. Cocker, Asst. Cashier, Re-elected. 

J. B. Rieger, Asst. Cashier, Re-elected. 

John V. Franchini, Asst. Cashier, Re-elected. 

J. P. Normanly, Asst. Cashier, Re-elected. 

FP. BR. Rapes Asst. Comptroller, Re-elected 

A. Elliott Pinkus, Asst. Comptroller, Re-elected. 
1. J. Connolly, Asst. Comptroller, Re-elected. 
A. Grunewald, Asst. Mgr. Foreign Dept., Re- 


elected. 
P. F. Rojas, Asst. Mer. Foreign Dept., Re- 


elected. 
BOWERY OFFICE 
Thomas L. Walker, Asst. Vice President, Re- 


elected. 
Benj. F. Spring, Asst. Cashier, Re-elected. 
BRONX BRANCH 

L. L. Battaglia, Manager, Re-elected. 

Max Apfelbaum, Asst. Manager, Re-elected. 
BAY RIDGE OFFICE 

Eugene Ketcham, Asst. Cashir, Re-elected. 

E. A. Skeoch, Asst. Cashier, Re-elected. 
BORO PARK OFFICE 

Edward Hudson, Asst. Vice-President. 

J. G. Egan, Asst. Manager, Re-elected. 

David Einhorn, Asst. Manager, Re-elected. 
BROOKLYN OFFICE 

A. De Prado, Manager, Re-elected. 

BROOME STREET OFFICE 

(A. Reale, Manager, formerly Asst. Manager. 

HARLEM OFFICE 

Joseph Termini, Manager. 

OLD COLONY OFFICE 

Angelo Termini, Manager, Re-elected. 

FORT HAMILTON OFFICE 

Joseph Acritelli, Manager, Re-elected. 

STAPLETON OFFICE 

G.8. Holbert, Manager. 

R. A. De Nike, Asst. Manager. 





ESSENTIAL SERVICE 


IN 19 STATES 

















MIDDLE WEST 
_ UTILITIES COMPANY 
Notice of Dividend 
on Common Stock 








The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Fifty Cents ($1.50) upon 
each share of the outstanding 
Common Capital Stock, pay- 
|| able February 15, 1927, to 
all Common stockholders of 
| record on the Company's 
i 2 books, at the close of busi- 
| = ness at 5:00 o'clock P. M., | 








January 31, 1927. 


EUSTACE J. KNIGHT, 
Secretary. 
































National Electric Power Co. 


Class “A’’ Common Stock Dividend 


At a meeting of the Board of Di- 
rectors held January 7, 1927, the 
regular quarterly dividend of forty-five 
(45c.) cents was declared on the Class 
“A? Common Stock payable February 
1, 1927, to stockholders of record at 
the close of business January 20, 1927. 


D. L. McDANIEL, Secretary. 


























143d DIVIDEND DECLARED 


THE HOME INSURANCE COMPANY 
NEW YORK 


59 MAIDEN LANE 

THE BOARD OF DIRECTORS has_ this 
day declared a semi-annual dividend of NINE 
PER CENT on the ae Stock, payable to 
stockholders of recone ecember 31, 1926, or 
their legal representatives. 
THE BOA 2D OF DIRECTORS also declared 
a quarterly dividend of FIVE PER CENT pay- 
able April 11 1927 Op record 

r 1927, or their legal representatives. 
ey oe £8 2 WYA T, Secretary. 
New York, January 10, 1927. 








John H. Kahrs, Asst. Manager. 


— —— eo 


Dividends 


errr 














INTERNATIONAL RAILWAYS | 
OF CENTRAL AMERICA | 


The Directors of the Inter- | 
national Railways of Central | 
America have declared a quarterly 
dividend of one and one-quarter 
of one per cent (144%) on the 
| Preferred Stock of that Company, 
| payable February 15, 1927, to Pre 
l ferred Stockholders of record at 
the close of business on Janu:r, 
$1, 2927; | 
EDWARD S. HYDE, Treasurer. 


17 Battery Place, New York, N. Y. 




















Texas Power & Light Company 
Preferred Stock Dividend No. 59 
The regular quarterly dividend of one and 
three-quarters (144%) per cent on the Preferred 
Stock of Texas Power & Light Company has 
been declared for payment February 1, 1927, to 
the stockholders of record at the close of busi- 
ness January 19, 1927. A 
J. E. VAN HORN, Treasurer. 


Sierra Pacific Electric Co. 
Common Dividend No. 4 


A $0.50 quarterly dividend is 
payable FEB. 1 to Stockholders 
of record JAN. 19, 1927. 


Stone & Webster, Inc., Transfer Agent 








Sierra Pacific Electric Co. 
Preferred Dividend No. 70 


A $1.50 quarterly dividend is 
payable FEB. 1 to Stockholders 
of record JAN. 19, 1927. 


Stone & Webster, Inc., Transfer Agent 








Chicago, Wilmington & Franklin 
Coal Co. 
’ Preferred Dividend No. 44 
A $1.50 quarterly dividend is 
payable FEB. 1 to Stockholders 
of record JAN. 17, 1927. 


Stone & Webster, Inc., Transfer Agent 











Ft. Worth Power & Light Company 
Preferred Stock Dividend No. 62 

The regular quarterly dividend of one and 

three-quarters (134%) per cent. on the Preferred 

Stock of Fort Worth Power & Light Company 

has been declared for payment February 1, 1927, 

to stockholders of record at the close of business 


Knoxville Power & Light Company 
Preferred Stock Dividend. 


The regular quarterly dividend of One Dollar 
and Seventy-five Cents ($1.75) per share on the 
Preferred Stock of Knoxville Power & Light 
Company has been declared for payment February 
1, 1927, to holders of record of Preferred Stock at 








CHICAGO 


J , 1927. 
os T. B. YARBROUGH, Treasurer. 


: January 20, 1927. 
the close of business on ary EA, Te 





























BARCLAYS BANK LIMITED 


Head Office: 54 Lombard Street, London, E. C. 3 
Over 1850 Branches in England and Wales 


A filiated Banks 


BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS) 
Head Office: 54 Lombard St., London, E.C. 3 


And over 400 branches throughout South 
Atrica, East Africa, West Africa, British 
West Indies, British Guiana, Egypt, the 
Sudan, Palestine and the Mauritius, Malta 
and Gibraltar. 


BARCLAYS BANK 
(FRANCE) LIMITED 
Head Office: Paris 


BARCLAYS BANK, S. A. I. 
Head Office: Piazza di Spagna, Rome 


THE BRITISH LINEN BANK 
Head Office: Edinburgh 


THE UNION BANK OF 
MANCHESTER, LTD. 
Head Office: Manchester 


= 





of 


- 


- 


Condition at Close of Business, December 31, 1926 


ASSETS 
Cash in hand and with Bank of England. 
Balances with other British Banks 
Money at Call 
Bills Discounted 
Investments . ee eh ae 
Book value of bank shares owned: 
British Linen Bank Aiea 
Union Bank of Manchester, Ltd. 
Advances to Customers and other accounts . 
Liabilities of Customers for Acceptances, En- 
Cee, wg kk et el hU hl 
Bank Premises and adjoining property . . .- 


$225,528,645.96 
50,715,762.25 
106,424,090.00 
183,086,397.46 
281,299,682.46 


18,310,630.00 
11,250,000.00 
777,273,975.10 


62,230,798.48 
26,070,355.71 


$1,742,190,337.42 





LIABILITIES 


Current, Deposit and other Accounts 
Acceptances and Endorsements, etc. . 
Capital Stock . . . 
Reserve Fund 


. $1,549,418,453.94 
. 62,230,798.48 
79,291,085.00 
51,250,000.00 
$1,742, 190,337.42 





Conversion—£1=$5 


Freperick C. GoopenouGu, Chairman 
Chief Foreign Branch: 168, Fenchurch Street, London, E. C. 3 
Foreign Representative—H. Pot Atton, 60 Wall Street, New York 
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The latest 


FINANCIAL STATEMENT 
of New England's largest bank 


RESOURCES 


Cash and Due from Banks 

United States Securities 

Loans, Discounts & Investments 
Banking Houses 


Customers’ Liability Account of 
Acceptances 


Accrued Interest Receivable 


Total 


19,607,460.43 
1,035,407.47 


$84,970,881.54 

19 ,443,107.28 
276,637,769.44 
9,981,422.62 


as of December 31, 1926 


LIABILITIES 


Capital $20,000 ,000.00 

Surplus & Profits 24,307,188.95 

Reserved for Dividend Payable 
January 3, 1927 

Reserved for Interest and Un- 
earned Discount 

ES Ot S ly vies ee aseemarn 

Items in Transit with Foreign 
Branches 

Rediscounts and Federal Reserve 
Funds Purchased 

Acceptances Executed 

Acceptances and Foreign Bills Sold 


$44,307,188.95 





800,000.00 


1,856,858.23 
308,665,989.24 


1,717,630.31 
13,000,000.00 
21.293.977.35 





$411,676,048.78 


20,034,404.70 











Total $411,676,048.78 








Tue First Nationa Bank of Boston 


Foreign Branches 


Buenos Arres AND Havana 


European Representative 
Lonpon, Paris, BerLin 




















Jan. 15 1927.] 



































NATIONAL AMERICAN COMPANY 


Incorporated 


Directors 


ROBERT D. ANDREWS, 


President, Metropolitan Savings 
Bank 


HAROLD G. ARON, 


Chairman of the Board, Concord 
Finance Corporation 
Vice-President, Continental 
Textile Company, Ltd. 


DR. C. ADELBERT BECKER, 
President, Bronx Borough Bank 


BARRON G. COLLIER, 


President, Street Railways 
Advertising Company 


JOHN A. DILLIARD, 


Vice-President, National American 
Company, Incorporated 


LEO J. EHRHART, 


President, Leo J. Ehrhart, Inc. 
Director, Bronx County Trust Company 


CARL M. HANSEN, 
Vice-President, General Reinsurance Co. 


LAMAR HARDY, 
Trustee, East River Savings Bank 


Paid In Capital 


CHARLES D. HILLES, 


Director, New York Life Ins. Co. 
Director, American Smelting & Refining Co. 


DARWIN R. JAMES, 
President, East River Savings Bank 


DAVID H. KNOTT, 
President, Knott Hotels Corp. 


EDWARD B. LEWIS, 
President, J. M. Horton Ice Cream Co. 


WILLIS J. MCCULLOUGH, 
Treasurer, Collins & Aikman Co. 


C. STANLEY MITCHELL, 


President, Central Mercantile Bank and 
Trust Company 


J. SCOFIELD ROWE, 


President, The Metropolitan Casualty — 
Insurance Company of New York 


ROBERT WESTAWAY, 
Treasurer, A. D. Juilliard & Company, Inc. 


$2,000,000 


THe Nationat AMERICAN Company, INCORPORATED, engages in real 
estate and corporate financing and conducts a general securities business. 


SEVENTEENTH FLOOR 
EIGHT WEST FORTIETH STREET 
NEW YORK CITY 









































Illuminating & Power Securities Corporation 
Regular quarterly dividend No. 58, of $1.75 
per share (1% %) for the . ending Januar 


31, 1927, has been declared on the Preferred stoc 
of this Corporation, payable February 15, 1927 
to stockholders of record at the close of business 
January 31, 1927. 

Dividend No. ‘17, of 45 cents per share, has 
been declared on the Common stock of this 
Corporation, payable February 10, 1927 to stock- 
polass of record at the close of business January 


January 13, 1927. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No, 26 Broad Street 
New York, December 15, 1926. 

uarterly dividend of ONE (1) PER CENT. 
= this — declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable Jan gouueey 15, 1937, fe 
stockholders of nooo clock P oo 


1926 
Checks in payment thereof will be mailed te 
stockholders Les the addresses last furnished the 


Tr fer Agent. 
— . G. C. HAND, Secretary. 


SEABOARD AIR LINE RAILWAY 
Five Per Cent Ad ——~ “a Mortgage Gold 


( je An instalment of interest on Seaboard Air Line 
C Railway oe ae aoa amour pak im 

5 each, has been de- 
COTTON after Fe’ 1, 


a EES 
































W. F. POPE, Secretary. 





when wanted / 


A. C. G. E. aims to raise better cotton, to eliminate 
waste, to market the crop in an orderly, efficient way. 


_American Cotton Growers Exchange 
MEMPHIS, TENNESSEE ° 
Cable Address: Amercotex 























ew Yor 
pany, Ni M6 senna RAILWAY CO.. 
ent and Treasurer. 

New York, Dauber 20, 1926. 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 


54% GOLD BONDS 


Due as shown below 


$1,500,000 MOFFAT TUNNEL DISTRICT, COLO. 


Dated January 1, 1926 
The District is composed of the entire 


CITY AND COUNTY OF DENVER 


and large additional territory of present comparatively small but potentially large future valuation. 


90% OF THE AD VALOREM LEVY FROM WHICH THESE BONDS ARE PAYABLE IS LEVIED ON ALL TAXABLE REAL 
ESTATE AND IMPROVEMENTS IN THE CITY OF DENVER. THESE LEVIES ARE “ON A PARITY WITH THE TAX LIEN 
FOR GENERAL STATE, COUNTY, CITY, TOWN AND SCHOOL TAXES.” 85% OF POPULATION IS IN DENVER. 








Principal and interest payable in New York and Denver. Coupon bonds with privilege of registration 
as to principal only, or as to both principal and interest. Denomination $1,000. 
EXEMPT FROM ALL TAXATION IN THE STATE OF COLORADO 


A LEGAL INVESTMENT FOR SAVINGS BANKS, TRUST FUNDS, TRUST COMPANIES, COMMERCIAL BANKS, AND 
BUILDING AND LOAN ASSOCIATIONS IN COLORADO 


FINANCIAL STATEMENT (From official sources) 


Assessed Valuation (Real Estate and improvements fixed as of 1921 subject tolevy)........ ae $290,420,211 
Denver’s portion of this valuation is $261,191,113 or 90% 
Nee cau bas 60s e0 sd eNbe0sd8 b600eReReE 12,720,000 
Population of District NE EE ET ee 330,000 
Population Gy & County of Denver (U.S. Census, 1920)....... 256,369 
_ =? “ ~ Cee Ces sc ksksckaaseues 285,000 


Denver's portion of the District population is 285,000 or 85% 


COMPLETION of the total 32,383 feet length of the two tunnels: the water tunnel is 31,166 feet, or 
96.2% excavated, and the railroad tunnel! 29,450 fect, or 90.8% excavated. It is estimated that the 
entire excavation of the water tunnel will have been finished by February 1, 1927, and that the rail- 
road tunnel wil! have trains running through it by July 1, 1927, the date originally fixed when con- 











struction was started. 


BOSTON 








The data and statements 


accepted by us as accurate but 


LEGAL OPINIONS OF MESSRS. STOREY, THORNDIKE, PALMER & DODGE, OF BOSTON, 
AND MESSRS. PERSHING, NYE, TALLMADGE & BOSWORTH, OF DENVER. 


$175,000 due July 1, 1950 @ 107.00 $225,000 due July 1,1953 @ 107.50 
250,000 *“* ‘* 1,1951 @ 107.25 150,000 ‘*“* ‘ 1,1954 @ 107.625 
200,000 *“ ‘** 1,1952 @ _ 107.375 ‘1, 1955 @ 107.75 





250,000 
$250,000 due July 1, 1956 @ 107.875 


YIELD 4.75% 


R. M. GRANT & CoO. 


INCORPORATED 
NEW YORK 


above and herein have been 
are in no event to be con 





taken from official or statistical sources and 
trued as a guarantee or representation by us 










CHICAGO 
































ence 


Gillette Safety 
Razor Company 


The Board of Directors today de- 
clared a regular quarterly dividend | 
of one dollar ($1.00) per share. 

| 


The Board also declared an extra 
dividend of twelve and one-half 
cents ($.124) per share. 


Both dividends are payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
March Ist, 1927, to shareholders 
of record at the close of business 
January 31st, 1927. 


Frank J. Fahey, Zreasurer 








‘January 12, 1927. 
































TOBACCO PRODUCTS 
— CORPORATION 


The Board of Directors of Tobacco 
Products Corporation has declared 
the eighteenth (18th) quarterly 
dividend of one and three-quarters 
per cent (134%) or One Dollar 
and Seventy-five Cents ($1.75) per 
share on the outstanding Class 
“A” Stock of the Corporation, 
payable on February 15, 1927, to 
stockholders of record at the close 
of business on January 28, 1927 


GEORGE WATTLEY 
Treasurer 


January 14th, 1927 














SOUTHERN RAILWAY COMPANY 
New York, December 16, 1926. 
A dividend of one and three-quarters per cent 





PHILADELPHIA COMPANY 


DIVIDEND No. 181 


Pittsburgh, Pa., January 12, 1927. 

A quarterly dividend amounting to One 
Dollar per share (being two per cent. [2%] 
on the par value of $50 a share) on the Common 
Stock of this Company, has this day been declared, 
payable January 31, 1927, to all holders of said 
Common Stock at the close of business January 
24, 1927. 

Checks will be matted. 

©. J. - BRAUN, Jt., 


DUQUESNE LIGHT CO. 


DIVIDEND No. 16 


Pittsburgh, Pa., January 12, 1927. 

A quarterly dividend amounting to One 
Dollar and Seventy-five Cents per share (be- 
ing one and three-quarters per cent. [1%% 
on the par value of $100 a share) on the iret 
Preferred Stock, 7% Cumulative, Series ‘‘A,"’ of 
this Company, has this day been declared, payable 
March 15, 1927, to all holders of said First 
Hes og Stock at the close of business February 


15, 1927. 
Checks will " mailed. 
. J. BRAUN, 


Treasurer . 


Jr., Treasurer. 





Idaho Power Company 
Preferred Stock Dividend No. 40. 


The regular querer dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of the Idaho Power Company has been 





(1%%) on the Common stock of Southern 
THE BORDEN COMPANY Ratlway Company has toekNolders oP record on Cotared et ee Paresy A, ee be 
fF ebruary to_stockholders of record at | preferred s 
oe Pht carping pee theta the close of business sonnet 8.19 sulin business January 15, isss, _E. JANSSEN, 

declared on on = outstanding commas stock of SS nf Secretary. Treasurer. 
this ge ayable Marc to stock- al 
holders o: vo A at ry rm « ame, 4 February MANUFACTURING COMPANY, INC. NEW YORK & HONDURAS ROSARIO 
25. 1987, “Books do not close. Checks will COMMON DIVIDEND NO. 27. gy ny 

“WILLIAM P. MARSH, Treasurer. The Board of Directors has declared a dividend DIVIDEN IDS 35 55 AND 256. 





CEREAL COMPANY 
POSTUNCORPORA RATED 


of One Dollar and Fifty Cents ($1.50) per share 
on the common stock of this Company payable 
February 15th, 1927, 





to common stockholders of | dec 





New York City, January 11, 1927. 
The Directors of this Company have this day 
haoedl a dividend of two and one-half per cent. 


ly dividend of $1.25 Pease will be | record at the close of business January 24th, 1927. | (2 4 %) and an extra dividend of two aad on one-half 
on neo-, common oF ruary 1, 1927, Transfer books will not be closed. cent. (2% r ) on its capital stock, payable on 
~ re closing the ct sean - saan sia A A. THOMPSON, Secretary. Janua 29, f0 ap ns ary 19, 19 92 —- 
without close o ess 5 Jan 
oma S DNESOOTT. Secretary. January 7th, 1927. w. LANGLE 















Jan. 15 1927.] 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 
PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


To THe Houpers or Srocks or 


CompaNies LEASED TO PusBLic Service E.ectric anp Gas Company: 


The Plan of Readjustment of certain securities of Pub- 
lie Service Corporation of New Jersey and its subsid- 
iary companies, announced in March, 1924, contem- 
plated the later offer to holders of the capital stocks 
of certain companies now leased to Public Service 
Electric and Gas Company of the opportunity to ex- 
change their stocks for other securities, and for the 
ultimate consolidation of the leased companies with 
Publie Service Electric and Gas Company. 


The holders of large amounts of the stocks of these 
leased companies have expressed their desire that this 
rovision of the Plan be carried out at this time and 
ave indicated their readiness to make exchanges on 
the bases set out below. Accordingly Public Service 
Corporation of New Jersey and Public Service Electric 


and Gas Company, with the approval of the Board of 
Public Utility Commissioners of the State of New Jer- 
sey 'n so far as its approval is necessary, are now pre- 
pared to offer, in exchange for such stocks, at the 
option of the holders, either (A) 6% Preferred Stock, 
1925 Series, of Public Service Electric and Gas Com- 
pany, (B) Cash, or (C) Common Stock of Public Ser- 
vice Corporation of New Jersey, on the basis and in 
accordance with the terms of the Deposit Agreement 
dated December 28, 1926, to which such companies and 
J. P. Morgan & Co. and Drexel & Co., Depositaries, 
are parties. A copy of the Deposit Agreement will be 
furnished on request. The basis of such exchange 
(which also provides for adjustment of dividends and 
for payment for any fraction of a share in cash) may 
be summarized as follows:— 



































For each share ef stock of the companies . : ° 
listed below the holder will obtain under . Option A . Option B : Option Cc 
Option A. 6% Preferred Stock 1925 Series of Public Service Electric Publie Service Corpora- 
-ublic Service Electric and Gas Co. to amount a . 
shown in column headed Option A, or under and Gas Co. 6% Pre- Cash tion of New Jersey 
Option B, cash to amount shown in column || ferred Stock 1925 Series Common Stock 
eaded Option B, or under Option 
C,Common Stock of Public Ser- Present ($100 par value) (no par value) 
vice Corporation of New Jersey Annual ||——~~_——_ ames 
to amount shown in column headed Income No. of Annual Income No. of Annual Income 
Option C. Shares at $6 per share Shares at $2 per share 
Essex and Hudson Gas Co._- | 
Hudson County Gas Co.___- b Se) 1.37 $8 .22 $142 4.21 $8.42 
South Jersey Gas, Electric | 
| and Traction Co._________-_- } 
| 
|| The Gas and Electrie Co. of} 
Bergen County_______-_-_-| 
| New Brunswick Light, Heat 
and Power Co.__________- , $5 86 $5.16 $90 2.63 $5.26 
Newark Consolidated Gas Co. | 
| The Paterson and Passaic! 
Gasand Electrie Co._____- ) 
— , eu iy i , 
| Somerset, Union and Middle- | 
sex Lighting Co. .___. $4 .69 $4.14 $72 2.10 $4.20 
The Ridgewood Gas Co. $2 || 345 $2.07 $36 1.05 $2.10 
os a A 2 ee 5 0 RL: afte 
| No fractional shares of new stock will be issued and the excess of the shares or fractions of a share of the depos- 
ited stock over the shares exchangeable into the number of whole shares of new stock on the above basis, will 
be paid for in cash at the prices specified in column headed Option B. 


Under the terms of the Deposit Agreement, stock- 
holders desiring to avail themselves of the above offer 
must deposit their stocks properly endorsed for trans- 








fer on or before the close of business February 10, 
“1927, and at the time of making such deposit must 
specify the Option selected. The exchange of securi- 
ties will become effective as to the stocks of each of the 
above-named leased companies only in case a majority 
of the stock of such company is deposited, but the 
undersigned reserve the right to acquire any stocks 
which have been deposited under Options B or C, 
even though less than a majority of the stock of such 
company has been deposited. 











We are advised by counsel that the exchange of the 
stocks of any such leased company pursuant to 
Option A under the foregoing Plan will constitute an 
exchange of securities in pursuance of a plan of reor- 
ganization and will be non-taxable transactions under 
Section 203 (b) (2) and 203 (h) of the Income Tax Law. 


The United Gas Improvement Company, which owns 
nearly one-third of the total of these leased companies’ 
stocks, has agreed to exchange the entire amount of its 
holdings on the terms now offered. 


The stoeks of the leased companies have inactive and 
restricted markets. The stocks offered in exchange 
represent ownership in a large and comprehensive sys- 
tem, have broad and active markets, and, at the divi- 
dend rates indicated in the above table, will give the 
present stockholders an increased income. These 
offers are accordingly advantageous to the stockholders 
of the leased companies. Such stockholders may, at 
their option, receive cash for their holdings in the 
amounts scheduled under Option B. 












































Public Service Electric and Gas Company’s corporate 
and financial structure will be simplified and strength- 
ened by the transaction. It is planned, following this 
exchange offer, to consolidate with Public Service Eleec- 
tric and Gas Company the Publie Service Electric 
Power Company, which owns the recently completed 
Kearny Power Station. An important and valuable 
plant will thus be added to the property which Public 
Service Electric and Gas Company owns in fee. 

The Company’s bankers have assisted in the prepara- 
tion of this Plan of Exchange and recommend its accept- 
ance by the holders of the stocks of the above-named 
companies. 

The stocks of the leased companies may be deposited 
at the offices of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, or Drexel & Co., Chestnut and 
Fifth Streets, Philadelphia, who will act as Deposit- 
aries, under the Deposit Agreement, or at the office of 
Fidelity-Union Trust Company, 755 Broad Street, 
Newark, New Jersey, Agent for the Depositaries. 
Stock Certificates deposited must be properly endorsed 
for transfer and signatures guaranteed by a member of 
the Stock Exchange of the city in which the deposit is 
made or by an officer of a bank or trust company whose 
signature can be verified in such city, or else acknowl- 
edged before a Notary Public. If an acknowledgment 
be taken by a Notary outside of the State in which the 
deposit is made, a certificate of the Clerk of the County 
or of a Court of Record attesting the authority of the 
Notary will be required. Depositing stockholders will 
receive registered Certificates of Deposit issued by the 
Depositaries under the Deposit Agreement. No expense 
of any kind will be chargeable to the depositors. 






































PUBLIC SERVICE CORPORATION OF NEW JERSEY 
PUBLIC SERVICE ELECTRIC AND GAS COMPANY 






























































Fifth Avenue at 28th Street 





OF NEW YORK 





THE NATIONAL CITY BANK 


CapriraL, SurpLus AND Unpivipep ‘Prorits — $116,287,091.72 





Condensed Statement of Condition as of December 31, 1926 


INCLUDING DOMESTIC AND FOREIGN OFFICES 


ASSETS 


CASH in Vault and in Federal Reserve Bank . $142,688,468.56 
Due from Banks, Bankers and U.S. Treasurer . 164,213,887.59 
Loans, Discounts and Acceptances of Other Banks 
U. S. Government Bonds and Certificates. . ~. 100,500,300.00 
State and Municipal Bonds . . . . . . + 13,995,000.00 
Stock in Federal Reserve Bank . . ... . 3,000,000.00 
Other Bonds and Securities. . . . . ... $4,541,425.48 
Subsidiaries: 
International Banking Corporation . . . = 12,500,000.00 
OS a 1 ,600s000.00 
Bank Buildings ° » ° 
Items in Transit with Branches ; 
Customers’ Liability Account of Acceptances . 
Other Assets . 

















TOTAL 
LIABILITIES 
ee ee CT 
Surplus . oe eo eer ee eo oe ew | 6D 
Undivided Profits me a ee eee lll 
Deposits . : 
Liability as Acceptor, Endorser or Maker on Ac- 
ceptances and Foreign Bills . 
Circulation .°.-.- . 
Due to Federal Reserve Bank. 
Reserves for: 
Accrued Interest, Discount and Other Un- 
earned Income a 4 6 € & 2,752,776.76 
Taxes and Accrued Expenses, etcetera. 5,076,133.85 
Dividend Payable shire 3s nad ‘af ar 2,000,000.00 
Contingencies. . . b+ 2 §,814,398.97 
Other Liabilities . 
TOTAL 


Above includes The National City Bank of New York (France) S. A. 
Figures of Foreign Offices are as of December 24, 1926 


OTHER NEW YORK CITY OFFICES 


$ 306,902,356.15 
789,012;949.62 


172,036,725.48 


I 4,100,000.00 
21,818,940.83 
22,808 ,953.82 
63,197,905-60 

4,512,058.58 


$1,394,389,890.08 








$ 116,287,091.72 
1 ,083,599,159-90 


128,699, 766.38 


92,995.00 
§0,000,000.00 


15,643,309.58 
67,567.50 
$1,394,389,890.08 











Stead Office « 55 Watt Street « New York, 


Borough of Manhattan ; Borough of Brooklyn 
42nd Street at Madison Ave. | 181-183 Montague Street Myrtle Avenue at Bleecker Street 
57th Street at Seventh Ave. Nostrand Avenue at Herkimer Street Kings Highway at East 15th Street 


Park Avenue at 57th Street 


Bowery at Bond Street 





4 


Clinton Avenue at Myrtle Avenue Pennsylvania Avenue at Liberty Ave. 
7and Street at Broadway Fifth Avenue at 54th Street 18th Avenue at 64th Street 
96th Street at Broadway Flatbush Avenue near Bergen Street 4th Avenue at 85th Street 
Flatbush Avenue at Church Avenue 


FOREIGN OFFICES IN EIGHTY-FIVE LEADING CITIES THROUGHOUT THE WORLD 
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$625,000 


Interstate Gas and Electric Company 
First Lien Collateral and Refunding Gold Bonds, Series A 6% 


Dated December 1, 1926 : Due December 1, 1951 


Interest payable June and December 1st. The company agrees to pay, without deduction for Normal 
Income Taz not to exceed 2%. Redeemable in whole or in part at the option of the company on 
any interest payment date on sizty (60) days’ notice at 1021% on or before December 1, 1931; 
thereafter this premium is successively reduced 4 of 1% ‘od the principal on June Ist 
in each of the years 1932, 1937, 1942 and 1947. Denominations $1000, 

$500 and $100. 


Central Trust Company of Illinois, Chicago, Trustee 


Mr. E. Chandler Beach, President of the Interstate Gas and Electric Company, has summarized his letter 
as follows: 

TERRITORY: The Interstate Gas and Electric Company, a Delaware Corporation, was 
organized to own and operate gas and electric properties, directly or through stock 
ownership of subsidiaries. At the present time it owns more than 86% of all the 
outstanding capital stock of the artificial gas companies supplying gas, without 
competition, to the cities of Wausau, Wisconsin, and Hannibal, Missouri. The 
Wausau Gas Company of Wausau, Wis., and the Citizens Gas Company of Hannibal, 
Mo., serve a combined population of approximately 40,000 through 67 miles of 
mains and have 6.165 customers. Both of these cities are old, well established com- 
munities. Both these companies.are under the supervision ‘of the Public Service 
Commissions in their respective states. 


Earnings 


(Consolidated earnings for the year ended October 31, 1926:) 


NEE Bn on gnc ss oe deces tape sane scengmactanncesoysesnesoeeenad $250,444.98 
dbdthinwadtnsamseee $156,549.72 





Net earnings before Federal Income Taxes and depreciation available for 


ss tithes tne ae tind cebisdwoscodh hbase sdenambacdlawacuad $ 93,895.26 
Annual interest charges on all funded debt outstanding including underlying 
Mas: d stole ane alan nate aaa dae hake headed eaeee eames Sean $ 44,500.00 


(These earnings are without deduction for the amount of $3,524.92 apportionable to minority shares not 
pledged under the Indenture and on the other hand do not reflect savings which will be realized through the 
joint management of these properties.) 

Net earnings as thus reported, were equal to more than 2 times interest 
charges on the entire funded debt to be presently outstanding. 


SECURITY: The First Lien Collateral and Refunding Gold Bonds of the Interstate Gas 
and Electric Company will be secured by deposit with the Central Trust Company of 
Illinois, Trustee, of all of the outstanding bonds (and/or temporarily, of cash suffi- 
cient to redeem the same) of the Citizens Gas Company of Hannibal, Missouri, and 
$88,000 first mortgage bonds and $160,000 notes of the Wausau Gas Company of 
Wausau, Wisconsin, and more than 86% of the outstanding capital stock of the 
Citizens Gas Company of Hannibal and more than 96% of the outstanding capital 
stock of the Wausau Gas Company. The Wausau Gas Company has outstanding 
in the hands of the public, $140,000 First Mortgage bonds maturing in 1930. In 
the event the Hannibal and Wausau bonds are refunded by new mortgage bonds at 
or prior to maturity the entire issue of refunding bonds will be pledged, whereupon 
these First Lien Collateral and Refunding bonds will be secured, through pledge of 
collateral, by an absolute first mortgage on these properties. 


The physical properties of the Wausau Gas Company and the Citizens Gas Com- 
‘pany have been appraised by independent engineers, at a total of $1,130,000 which 
is considerably in excess of the bonds outstanding. 
MANAGEMENT: The company is owned and controlled by men who have had years of 
experience in the public utility field and are noted for their conservative policies. 


Price 100 and Interest, Yielding 6.00% 
BARTLETT, KNIGHT & CO. COFFIN, FORMAN & CO., Inc. 


CHICAGO | CHICAGO NEW YORK 


These bonds are offered for delivery when as and if issued and accepted by us and subject to approval of 
counsel. All statements herein are official or are based on information which we regard as reliable, 
and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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Subscriptions have been received in excess of the amount of this offering 


Additional Issue 





$6,500,000 


| Peoples Light and Power Corporation 
First Lien 544% Gold Bonds; Series of 1941 


Dated July 1, 1926 Due July 1, 1941 


Principal and semi-annual interest, January 1 and July 1, payable in New York City. Redeemable as provided in the Trust 
Indenture. Denominations $1,000 and $500. Interest payable without deduction for any Federal income tax not in excess of 
two per cent. Refund of Minnesota tax not to exceed three mills, Pennsylvania, Connecticut, Kansas and California taxes, not 
to exceed four mills, Maryland four and one -half mills tax, Kentucky and District of Columbia five mills taxes, Michigan five 
mills exemption tax, Virginia five and one-half mills tax and Massachusetts income tax not to exceed six per cent, to resident 
{holders upon timely and proper application to the Corporation. The Equitable Trust Company of New York, Trustee. 


Business: Peoples Light and Power Corporation, through its constituent properties and upon acquiring 
—————~ properties now under contract of purchase, will supply public utility service in Vermont, 
Wisconsin, Minnesota, Texas, lowa, Kansas, Illinois, Indiana, Ohio, Pennsylvania, Arizona, California, 
Washington, Oregon and Idaho. The total population of the territory served is estimated to be 380,000. 
Sale of electricity is the main source of revenue and the electric properties are, for the greater part, hydro- 
electric systems. The electrical properties consist of thirty-six fully-equipped power plants, of which 
twenty-six are hydro-electric. The total installed capacity is 32,500 H.P., of which 19,200 H.P. is 
hydro-electric, not including the 6,250 K.V.A hydro-electric plant to be under a net lease from the 
Green Mountain Power Company, Inc. The properties also include water power sites for further 
hydro-electric development which, when developed, will add approximately 29,300 H.P. to the total 
generating capacity. The electric transmission and distributing lines are in excess of 1,039 miles. The 
gas service consists of 204 miles of mains and plants having a total daily capacity in excess of 5,340,000 
cubic feet. The water service consists of 214 miles of mains and 32,650,000 gallons daily pumping 
capacity. 


Security: These First Lien Bonds will, in the opinion of counsel, be the direct obligations of the 
Corporation and, with the $5,600,000 principal amount First Lien Bonds now outstanding, 
will be secured by the pledge and deposit of all of the outstanding bonds and capital stock, except 
directors’ shares, of the present constituent companies and the companies to be presently acquired, 
constituting, upon completion of this financing, the only secured debt of the Corporation and its con- 
stituent companies outstanding in the hands of the public. Pending acquisition of the properties 
of any constituent company, as planned, cash to an amount equal to the Bonds issuable against such 
company’s securities will be deposited with the Trustee to be applied in accordance with the provision of 
the Trust Indenture to such acquisition or to retirement of First Lien Bonds. 











The appraised value of the various properties, including properties now under contract of purchase, 
less depreciation, is in excess of $23,000,000. Following these Bonds there will be $5,000,000 Six 
Per Cent, Convertible Gold Debentures, Series of 1962, $2,700,000. Seven Per Cent. Cumulative Pre- 
ferred Stock, 45,000 shares of Class A, common stock, and 45,000 shares of Class B common stock 
outstanding. 


Earnings: The consolidated earnings of the constituent properties of the Corporation and those now 
_ ~ under contract of purchase are reported as follows: 


Year Ended Year Ended 
Oct. 31, 1926 Dec. 31, 1925 
Ne deel $3,451,187 $3,217,915 
Operating Expenses, Maintenance and Taxes, other than 
ee  enneenbabeeie 2,022,489 1,845,235 
RSS a ey eae ne ee ee NE $1,428,698 $1,372,680 
Annual Interest Requirements on $12,100,000 First Lien 
54%4% Gold Bonds, including this issue_____.______-_ $665.500 


The above earnings do not reflect economies to be derived from the consolidation of the properties 
and the benefits that should accrue from the supervision and the management byW.B. Forshay Company. 

Green Mountain Power Company, Inc., is completing a large hydro-electric generating station 
which is connected with the Corporation’s properties in Vermont. This development is to be under 
contract for net lease to the constituent company of Peoples Light and Power Corporation, and the 
Corporation will have an option to purchase all of the capital stock of Green Mountain Power Company, 
Inc., on unusually favorable terms. Independent engineers estimate that this lease will substantially 
increase the net earnings of the Vermont properties. 


Management: The management of Peoples Light and Power Corporation is in charge of W. B. 
v2 Forshay Company, an organization with long and successful experience in the public 
utility field. All of the properties, with the exception of those located in Minnesota and lowa, are 
operated under the jurisdiction of the Public Service Commissions or other authorized bodies of their 
respective states. 








These bonds roe ered when, as and if issued and received by us and subject to approval of procedure by the various Commissions having 
jurisdiction, and by counsel, Messrs. White & Case for the Bankers and Messrs. Murray, Aldrich & Roberts and Messrs. Lancaster, 
Simpson, Junell and Dorsey for the Corperation. 


Price 97 and Interest to Yield over 5.80% 





G.L.;OHRSTROM & Co. 


\INCORPORATED 





This information andJthese statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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This issue has been oversubscribed. 
New Issue 


ian $25,000,000 


American ° ° . 
System San Jozquin Light and Power Corporation 
; Unifying and Refunding Mortgage 30-Year 5% Gold Bonds, Series “D” 


(After February 1, 1927, secured by a First Mortgageon about 95% of the Corporation’s properties.) 





Dated January 1, 1927 Due January 1, 1957 


Interest payable January 1 and July 1 in San Francisco, Los Angeles and New York without deduction for Federal Normal Income Tax not 
exceeding 2%. Redeemable as a whole, or in part by lot, on the first day of any month on 30 days’ notice, to and including June, 
1928 at 105 and interest, with redemption price successively reduced 4% of 1% during each 18 months’ period thereafter. 

Coupon bonds in denominations of $1,000 and $500 registerable as to principal. 


Exempt from present California Personal Property Tax. 


All the mortgage bonds of San Joaquin Light and Power Corporation heretofore issued have been certified as legal investments 
for California savings banks and application will be made to have these bonds so certified. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 


The following is summarized from the letter of Mr. A. G. Wishon, President of the Corporation, to us: 


BUSINESS AND The electric properties of the Corporation constitute a unified system 
PROPERTIES: furnishing electric light and power service to more than 70,000 customers 

in the seven principal counties of the San Joaquin Valley, in California, 
a territory having a population estimated to exceed 400,000, and including the cities and towns of Fresno, 
Bakersfield, Merced, Madera, Selma, Hanford, Sanger, Dinuba, and about 50 other communities. The 
present installed capacity of its generating plants is 178,558 H. P., of which 109,092 H. P. is hydro- 
electric and its transmission and distribution system includes 7,071 miles of lines and 50 sub-stations. 
The Corporation also furnishes gas and domestic water services in certain parts of its territory, from which 
approximately 5% of its total earnings is derived. 


SECURITY: Upon completion of this financing the Unifying and Refunding 

Mortgage Bonds will be secured by a direct first mortgage on about 
95% of the Corporation’s properties, and by a direct mortgage on the remainder subject only 
to $2,210,000 (closed mortgage) underlying bonds. Such underlying bonds and the Unifying 
and Refunding Mortgage Bonds will then constitute the only funded debt of the Corporation. 


EQUITY: Upon completion of this financing the funded debt of the Corporation will 

aggregate $36,843,000 principal amount. The outstanding preferred and 
common stocks of the Corporation have a total market value of over $28,000,000, based on current 
quotations on the San Francisco Stock & Bond Exchange. 


EARNINGS: Net earnings, after operating expenses, maintenance and taxes (other than 

Federal Income Taxes), for the ten years ended December 31, 1925, were in 
excess of twice interest requirements on total outstanding funded debt during the same period. As 
a result of this financing a reduction of more than $175,000 per annum in interest requirements on 
funded debt will be effected. Similar net. earnings for the 12 months ended November 30, 1926, were 
in excess of 24 times annual interest requirements on entire funded debt which will be outstanding upon 
completion of this financing. 


PURPOSE OF ISSUE: The proceeds of this issue will be used to retire all outstanding First and 

Refunding Mortgage Bonds and all outstanding Series ‘‘A’’ 7% and Series 
“OC” 6% Unifying and Refunding Mortgage Bonds (aggregating $22,725,000 principal amount), and 
to reimburse the Corporation’s treasury for expenditures for additions, extensions or improvements to 
its plants and system. 


SINKING FUND: The Mortgage provides for an annual sinking fund, commencing March 1, 

1927, amounting to 2% of the total Unifying and Refunding Mortgage Bonds 
and underlying bonds at the time outstanding. One-half of such fund may be used for additions, 
extensions or improvements, against which no bonds can be issued. 


RESTRICTIONS ON Additional bonds may be issued under the Unifying and Refunding Mortgage 
FURTHER ISSUES: at par to refund a like amount of bonds issued thereunder or of underlying 

bonds; and for not exceeding 75% of the cost of additions to or extensions 
or improvements of the Corporation’s property, when the net income for twelve consecutive calendar 
months out of the preceding flften calendar months has been at least equal to 134 times the annual 
interest on all underlying bonds and all Unifying and Refunding Mortgage Bonds, including those for 
which authentication shall have been requested. 


y 
THE NORTH San Joaquin Light and Power Corporation is an important subsidiary of 
AMERICAN COMPANY The North American Company, and its operations are under that Com- 


CONTROL: pany’s supervision and control. 


The papers relating to this issue will be prepared for the Corporation by Messrs. Sullivan & Cromwell and Messrs. Glenn & Ganter, and approved 
Jor the Bankers by Messrs. O’ Melveny, Milliken & Tuller. 


We offer these bonds for delivery if, as and when issued and approved by counsel and accepted by us. It is expected that delivery will be 
made on or about February 1, 1927, in the form of temporary bonds or Trust Company interim receipts. 


Issuance of these bonds has been authorized by the Railroad Commission of the State of California. 





Price 9814 and Accrued Interest to Yield about 5.10% 





PEIRCE, FAIR & Co. BLYTH, WITTER & Co. 


The above statements have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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70,000 Shares 
Florida Power & Light Company 


Cumulative Preferred Stock 
Dividends $7 Per Share Per Annum 


Dividends of $1.75 are paid quarterly, January 1, April 1, July 1 and October 1. Preferred as to Dividends over Second Preferred Stock 
and Common Stock. Redeemable as a whole or in part at the option of the Company at $110 per share and accrued dividends. 
The $7 Preferred Stock is of no par value and non-voting and has preference over Second Preferred Stock and Common 
Stock to $100 per share and accrued dividends in case of liquidation. 





The letter of Mr. S. R. Inch, President of the Company, is summarized in part as follows: 


Business Florida Power & Light Company supplies electric power and light service in 

and 90 communities in Florida, including Miami, Miami Beach, Hollywood, 

Territory Palm Beach, West Palm Beach, Melbourne, Cocoa, Fort Lauderdale, 
Sanford, Daytona Beach, Ormond and St. Augustine on the east coast 
and Fort Myers, Punta Gorda, Arcadia, Sarasota and Bradenton in the 
western part. Gas service is supplied in Miami, Daytona Beach, Lake- 
land and Palatka, and ice service in 20 cities. 'The Company also controls 
the company operating the electric railway systems in Miami and Miami 
seach, and the companies distributing water in Miami, Coral Gables and 
Stuart. The total permanent population served is estimated to be in 
excess of 452,000. 


Earnings The earnings of the properties now owned and operated by the Florida 
Power & Light Company for the twelve-month periods ended November 30, 
1924, 1925 and 1926, were as follows: 


1924 1925 1926 
Le $5,938,214 $8,862,201 $12,985,641 
Operating Expenses, including Taxes__. 3,590,788 5,176,782 8,138,306 


Net Revenue from Operation __-_ $2,347,426 $3,685,419 $4,847,235 
Other Income 967,098 


Total Income Re Cee ae ee $5,814,333 
Total Interest and other Deductions 2,198,438 
Balance Available for Dividends, Depreciation and Surplus $3,615,895 
Annual Dividends on 99,967 Shares Cumulative $7 Preferred Stock_ 699,769 


"$2,916,126 


Earnings, as shown above, for the twelve months ended November 30, 
1926, were over 5 times the annual dividend requirements on the total 
amount of Cumulative $7 Preferred Stock now outstanding. After 
deducting from total income a full year’s interest requirements on the 
present funded debt (including interest on $22,000,000 6% Gold Deben- 
tures representing largely expenditures for construction purposes during 
recent months), the balance of earnings would be over 3 1-3 times such 
annual dividend requirements. 











Supervision The Company is controlled through ownership of all its Second Preferred 
and Common Stocks by the American Power & Light Company. Electric 
Bond and Share Company supervises (under the direction and control of 
the boards of directors of the respective companies) the operations of the 
American Power & Light Company and the Florida Power & Light 
Company and of the subsidiaries of these companies. 





Ae Ne Peattere in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 
of New York. 





This Preferred Stock is offered when, as and if issued and received by us 
and subject to approval of proceedings by counsel 


at $100 per share and accrued dividends, to yield 7% 


Bonbright & Company 


Incorporated 


Old Colony Corporation W. C. Langley & Co. 
J.G. White & Company Tucker, Anthony & Co. 


Incorporated 


The information contained§in this advertisement has been obtained from sources 
which we consider reliable.4jWhile not guaranteed, it is accepted by us as accurate. 
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$2,000,000 






National Pole & Treating Co. 


(Minnesota and Ontario Paper Company controls through a subsidiary a majority of both 
Preferred and Common Stock of the Company and has executed a contract not to allow, so 
long as any of these Notes are outstanding, such control to be sold or otherwise disposed 
of, except to itself or to a company by it controlled, unless with consent of the Bankers.) 


Five-Year 6% Gold Notes 


(CLOSED ISSUE) 
Due December 1, 1931 


Price 99 and Interest, Yielding about 6.25% 


Dated December 1, 1926. Principal and interest will be payable at the Chicago and New York offices of 


Halsey, Stuart & Co., Inc. 


Interest will be payable semi-annually June 1 and December 


1, without deduc- 


tion for Federal income taxes now or hereafter deductible at the source, not in excess of 2%. The Notes 
will be in coupon form in denominations of $1,000 and $500, registerable as to principal only. They will be 
redeemable as a whole or in part at any time upon thirty days’ published notice at the following prices and 
accrued interest: on or before December 1, 1927, at 103; thereafter and on or before December 1, 1928, at 
102 \; thereafter and on or before December 1, 1929, at 102; thereafter and on or before December 1, 1930, at 
101%; thereafter and on or before June 1, 1931,at 101, and thereafter to maturity at 100. The Company 
will agree to reimburse residents of Pennsylvania and Connecticut for the personal property taxes, not 
exceeding four mills per dollar per annum, and of Massachusetts for the income tax on the interest not ex- 


Business: National Pole & Treating Co., 
recently incorporated under the laws of Dela- 
ware, has acquired, among others, the princi- 
pal assets, both tangible and intangible, of the 
National Pole Company, incorporated in 
1907, and of the Northern Tie & Treating 
Company, incorporated through a predeces- 
sor company in 1920. These Companies 
were well established and successful operators 
in the field of business in which the National 
Pole & Treating Co. will further its operations, 
namely, the purchase, treating and sale of 
forest products, principally cedar poles for elec- 
trical pole lines and ties for steam and electric 
railroads. The Company supplies poles un- 
der contract to such customers as the Western 
Electric Company, which purchases poles for 
the Bell Telephone System, one of the largest 
consumers of pole timber in the world, and the 
Graybar Electric Company, with its sixty 
branch houses serving the Western Union 
Telegraph Company and all of the larger pub- 
lic utilities throughout the United States, and 
has tie treating contracts with such railroads 
as the Great Northern Railway Company, the 
Minneapolis, St. Paul & Sault Ste. Marie 


ceeding 6% of the interest per annum, if requested in proper form within sixty days after payment. 


For detailed information regarding the Company and these Notes, attention is directed to 
a letter of Mr. Seymour W. Backus, President, from which the following is summarized: 


Railway Company, the Duluth, Missabe & 
Northern Railway Co., and the Duluth & 
Iron Range Railway Co. 


Purpose: The proceeds from the sale of 
these Notes, which will constitute a direct 
obligation of the Company, will be used to 
retire floating debt and to increase the work- 
ing capital of the Company. 


Assets: The Company’s balance sheet as 
certified by independent auditors as of Sep- 
tember 30, 1926, but adjusted to give effect 
to the present financing, discloses net assets, 
exclusive of contracts, patents, deferred 
charges, etc., after deducting all liabilities 
except these Notes, and net current assets of 
$4,894,348 and $3,758,853 respectively. 


Earnings: Net profits of the properties now 
owned by the Company available for interest, 
before depreciation and Federal taxes, aver- 
aged $552,656 per annum for the three years 
and nine months’ period ended September 30, 
1926. Annual interest on the Company’s © 
funded debt will require $120,000. Similar 
earnings as above for the nine months’ period 
ended September 30, 1926, were $449,071. 


A circular more fully descriptive of these Bonds will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


The. Minnesota Loan and Trust Company 


These Notes are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 


Definitive 


Notes will be ready for delivery on or about January 17,1927. All statements herein are official or based on information which we 
regard as reliable, and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


York, January 103 1927. 
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NEW ISSUE 





$5,000,000 
DOMINICAN REPUBLIC 


Fourteen-Year Customs Administration 514% Sinking Fund 
Gold Bonds of 1926, First Series 


Repayable at maturity at 101 and interest 
Dated October 1, 1926 Due October 1, 1940 


The issue of these Bonds has received the approval of the United States Government 
required by the American-Dominican Convention of 1924. 
Principal, sinking fume. premium and interest payable in New York, Boston and Chicago, at the offices of Lee, Higginson & Co., Fiscal Agents for 
t 


the service of this Loan, in United States Gold Coin of the present standard of weight and fineness, exempt from Dominican tazes, present 
or future. Interest April 1 and October 1. Coupon Bonds in denominations of $1,000 and $500. Registerable as to principal only. 


Not callable before October 1, 1931 


Sinking Fund, payable ‘in monthly installments beginning August 20, 1930, sufficient to retire entire issue by 
maturity at 101: bonds to be purchased in open market or, beginning October 1, 1931, called by lot at 101 and interest. 


From his letter Senor Angel Morales, Envoy Extraordinary and Minister Plentipotentiary of the Dominican Republic summarizes as follows: 


SECURITY: These Bonds will be the direct and general obligation of the Dominican Republic and, 
in accordance with the Convention of 1924 between the Dominican Republic and the United States, 
will be specifically secured by a charge upon customs revenue which the Republic agrees shall 
be collected during the life of the bonds by an oficial appointed by the President of the United 
States. Upon retirement of the 1908 loan called for redemption February 1, 1927 the charge of 
these Bonds upon the customs revenues will be subject only to the expenses of their collection 
and the prior charge of $10,000,000 bonds of the 514% loan of 1922. 


The issue of these bonds has received the approval of the United States Government required 
by the American-Dominican Convention of 1924. Except as to another $5,000,000 to which the 
United States has already consented, the public debt of the Dominican Republic cannot, under 
the provisions of said Convention, be increased unless by previous agreement between the Dominican 
Republic and the United States. The Dominican Republic also has agreed, under the terms of the 
1924 Convention, that import duties will at no time be modified to such an extent that, on the basis 
of exportations and importations during the two preceding years total net customs receipts in each 
of such years would have been less than 114 times the amount necessary to provide interest and 
sinking fund charges upon the public debt. 


REVENUES: Average annual customs revenues have been as follows: 


For period from August 1, 1907 to December 31, 1925, 
For six years ended December 31, 1925, 
For 12 months ended October 31, 1926, 
Maximum Requirements*, upon completion of this financing: 
Interest, $825,000 
Sinking Fund, 1,346,667 2,171,667 


tBased on Dominican Republic’s monthly reports. 
*Upon retirement of 1908 loan. 


In each year since 1907 annual customs revenues have been ample for the service of both interest 
and sinking fund on funded debt outstanding during the year. 


DEBT REDUCTION: After the issue of these* Bonds the funded debt of the Dominican Republic 
will be over $5,800,000 less than it was in 1916 or a reduction of about 28% in ten years. Funded 
debt upon completion of this financing and retirement through sinking fund on February 1, 1927, 
of remainder of 1908 Loan will be: 

20-Year Customs Administration 5% % Sinking Fund 
Gold Bonds, Loan of 1922 $10,000,000 


14-Year Customs Administration 5%% Sinking Fund 
Gold Bonds, First Series (this issue), 5,000,000 


Total Funded Debt to be so outstanding, $15,000,000 


PURPOSE OF ISSUE: Proceeds of this issue will be used to construct public works. 


DOMINICAN REPUBLIC, occupying the eastern part of the Island of Santo Domingo and Haiti, 
' West Indies, has an area of 19,000 square miles, larger than the combined areas of Vermont and 
New Hampshire. Population in 1921 was approximately 895,000. Principal products: sugar, cocoa, 
tobacco and coffee. Its foreign trade has grown from $9,632,926 in 1905 to $52,109,663 in 1925, and 


has more than doubled in the last thirteen years. In all but one of these twenty-one years exports 
have exceeded imports. 


Application will be made to list these Bonds on the New York Stock Exchange. 
We Recommend these Bonds for Investment 


PRICE 100 AND INTEREST, YIELDING ABOUT 5.55% 


Legal matters will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins of Boston. It is expected that interim receipts will be ready for delio- 
ery on or about January 18, 1927. 


Lee, Higginson & Co. | 
The National City Company Dillon, Read & Co. 
Brown Brothers & Co. Alex. Brown & Sons 


The above statements, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


$27,000,000 


Government of the Argentine Nation 


EXTERNAL SINKING FUND 6% GOLD BONDS 
ISSUE OF FEBRUARY 1, 1927, SANITARY WORKS LOAN 


Dated February 1, 1927 Due February 1, 1961 
Interest payable February 1 and August 1. 





A cumulative Sinking Fund of 1% per annum, calculated to be sufficient to retire the 
Bonds of this Issue at par not later than February 1, 1961, is to be applied to the 
purchase of Bonds below par through tenders, or, if not so obtainable, to the 
redemption of Bonds, called by lot, at par. Sinking Fund payments 
may be increased by the Executive Power if considered advisable. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in United States gold coin of the present standard of weight and 
fineness, in New York City, either at the office of J. P. Morgan & Co. or at The National 
City Bank of New York, Fiscal Agents for the Bonds of the Issue of February 1, 

1927, without deduction for any Argentine taxes, present or future. 





The following statement (in which all figures originally stated in Argentine currency have been 
converted into United States dollars at par of exchange for the gold peso or paper peso, as the case 
may be) has been signed in behalf of the Argentine Government by Felipe A. Espil, Esq., its Charge 
d’ Affaires at Washington, D. C. f 


OBLIGATION These Bonds are to be direct external obligations of the Argentine Goo- 

ernment, issued for the purpose of refunding a like amount of bonds 
maturing February 1, 1927. The Government will covenant that if, while any of these 
Bonds remain outstanding, it shall create or issue or guarantee in accordance with 
the Argentine Constitution, any loan or bonds secured by lien on any of its revenues 
or assets, the Bonds of this issue shall be secured equally and ratably with sueh other 
loan or bonds or such guaranty. 


GOVERNMENT The total debt of the Argentine Government as of June 30, 1926, 
DEBT AND amounted to about $938,923,301, as compared with the national 
ASSETS wealth, according to the census of 1914 (the latest official figures), of 

$14,543,000,000. Government owned properties (including revenue 
producing investments of $530,000,000) had a total value in 1914, according to the 
H same census, of $1,125,000,000, or about $186,000,000 more than the total Government 
debt now outstanding. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDI- 
TIONS STATED BELOW, AT 984%% AND ACCRUED INTEREST, TO YIELD 
OVER 6.10% TO MATURITY. 








Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M.., 
Friday, January 14, 1927, and will be closed in their discretion. The right is reserved to reject 
any and au applications, and also, in any case, to award a smaller amount than applied for. All 
subscriptions wilt be received sub;ect to the issue and delivery to us of the Bonds as planned. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment (on or about February 1, 1927) will be stated 
in the notices of allotment. Temporary Bonds or Interim Certificates, exchangeable for definitive 
Bonds when prepared, are to be delivered. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 


New York, January 14, 1927. 
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New Issue 





$24,000,000 
Province of Ontario 


CANADA 


414% Serial Gold Bonds 


Dated January 15, 1927 Due $800,000 annually January 15, 1928 to 1957 








Principal and semi-annual interest, January 15 and July 15, payable in gold coin of the United 
States in New York City, or in gold coin of lawful money of Canada in Toronto, 
Montreal, Winnipeg, Vancouver, Regina, Halifax, Calgary and St. John, 
or in London, England, at par of exchange, at the holder’s option. 

Coupon bonds of $1,000 denomination, registerable as 
to principal. 


Legality to be approved by E. G. Long, Esq., K. C., Toronto 


Legal Investment for Savings Banks and Trust Funds 
in Connecticut, New Hampshire and Vermont 


Ontario is the wealthiest and most populous Province in the Dominion of Canada, 
having over one-third the population, about 40% of the agricultural production and over 
one-half of the total manufacturing production of the entire Dominion. In area the 
Province is equal to the combined territory of the New England, the Middle Atlantic 
and the Middle Western States. Abundant water powers, far-reaching transportation 
facilities and plentiful raw materials insure a steady industrial and commercial expansion. 
The Provincial assets alone, including Sinking Funds, Crown Lands, Government build- 
ings and water powers, total over $817,000,000. 


The above bonds and interest thereon are a direct and primary obligation of the Province 
and a charge upon the Consolidated Revenue Fund. 


PRICES 


Maturities To Yield 


Pending receipt and delivery of definitive bonds, interim debentures of the Province of Ontario will be deliverable. 


First National Bank Bank of Montreal Bankers Trust Co. 


Lee, Higginson & Co. Kissel, Kinnicutt & Co. Redmond & Co. 
Clark, Dodge & Co. Salomon Bros. & Hutzler 
Bank of Nova Scotia Dominion Bank 


NewYork, January 13, 1927 
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$14,505,000 


City of Detroit, Michigan 





44%,% and 4% Bonds 
























Dated January 1, 1927 Due serially January 1, 1928-1957 






Principal and semi-annual interest (January lst and July Ist) payable in New York City or in Detroit 
at the option of the holder. Coupon Bonds in $1,000 denomination, fully registerable. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and other States 


FINANCIAL STATEMENT 


pS SS ee a $3 ,160 412,150 
Total Bonded Debt, including these issues__________________- 250,895,099 
Water Debt__-_-_-_-- ebudwedennes onsets ew ce $28 ,974 ,229 
Sinking Fund__----- Re BEN A SO ST 27 ,267 ,280 
eae a i i iin cae Ae eal 194,653 ,590 
Population, 1925 Estimate__-_-_- = staan serewece mee 1,450,000 


These Bonds, issued for various municipal purposes, are general obligations of the City 
of Detroit and are payable from an unlimited ad valorem tax on all the taxable property 


| 
Population, 1920 Census __.........-.--.------ 993 ,678 ‘ | 
therein. 


AMOUNTS, MATURITIES AND PRICES 


$3,000,000 414% Bonds, due January 1, 1957 
Price to yield 414% 


$11,505,000 414% BONDS 


i] Due Prices 
Each Year Maturities to Yield 

$403,000 1928 4.00% 

383,000 1929-1930 4.05% 

383,000 1931-1933 4.10% 

383,060 1934-1952 4.15% 

382,000 1953-1957 4.15% 


Legality to be approved by Messrs. Thomson, Wood & Hoffman, New York 








First National Bank Halsey, Stuart & Co. Blair & Co., Inc. 

E. H. Rollins & Sons Redmond & Co. Kissel, Kinnicutt & Co. 
Continental and Commercial Co. Geo. B. Gibbons & Co., Inc. Stone & Webster and Blodget, Inc. 
R. W. Pressprich & Co. Phelps, Fenn & Co. | Taylor, Ewart & Co., Inc. 

| The Shawmut Corporation The Northern Trust Company Foster, McConnell & Co. 


New York, January 11, 1927 
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Annual Report of the 


LAWYERS MorTGAGE Co. 


Capital & Surplus $16,000,000 
RICHARD M. HURD, President 


January 1, 1927 

The past year has been the most successful in the history of the Company, the 
Gross Earnings being $3,758,331, and the Net Profits $2,270,215. 

The sales of Guaranteed Mortgages including Extensions amounted to $93,225,533, 
and the net gain in Outstanding Guaranteed Mortgages amounted to $43,778,488. 

Since the Lawyers Mortgage Company was organized, it has guaranteed $954,331,743, 
of Mortgages, of which $662,331,406 have been paid in full, leaving now outstanding 
$292,000,337. 


Twenty-four years ago the Lawyers Mortgage Company adopted a By-Law limiting the amount of its Outstanding Guar- 


anteed Mortgages to twenty times its Capital and Surplus. In conformity with this By-Law the stockholders of the Company 
on December 20th, 1926, paid in $1,000,000 increasing the capital stock from $9,000,000 to $10,000,000. Also the Lawyers 


Mortgage Company transferred during the year 1926 from current Earnings to Surplus, the sum of $1,000,000, making a 
total addition of ¥2,000,000 in 1926 to the fund protecting investors in our Guaranteed Mortgages. 


The Gross Earnings and Net Profits of the Company for the past three years have 
been as follows: 


1926 1925 1924 
Gross Earnings _.. $3,758,331 $3,282,708 $2,574,195 
1,488,116 _ 1,279,120 1,072,987 
Net Profits $2,270,215 $2,003,588 $1,501,208 
LIABILITIES 











New York Mortgages $12,954,657 

Accrued Interest Receivable__- 503,798 

Company’s Office Buildings___ 1,701,993 Undivided Profits___________- 
U. S. Liberty Bonds..________- 504,250 Mortgages Sold—Not Delivered 
WR ee ne 2,209,265 Reserve for Taxes, etc___. 


$17,873,963 $17,873,963 


The Guaranteed Mortgages of the Company—legal for Savings Banks, Trustees, 
etc.—are divided among its customers as follows: 


70 Savings Banks Lead sspaitaaas 
36 Insurance Companies 29,747,195 
33 Trust Companies Bats 20,563,010 
462 Charitable Institutions 28,908,126 
2,931 Trustees_.____ sss : 49,023,313 
11,649 Individuals___________. _...---.-.--------- 119,751.059 


15,181 $29Z,0U0U0,337 
The Comp ny’s accounts have been certified by the Audit Company of New York. 


The success of a Guaranteed Mortgage Company depends upon its adherence to the simple principle of lending its 
money in such a way as to get it back. A steady concentration of aim upon this object means that consideration of fees, 
commissions, profits, etc., hold a position of relative insignificance. 


o achieve this aim in full measure is practically impossible, but persistent adherence to certain main principles will 
custy, one close to it. 


he first principle in lending on city real estate is to know what not to lend on. Under this head comes first vacant 
land, the possession of which constitutes an annual drain for taxes and interest with no income accruing. Contrary to 
general supposition, the majority of those eposwtating in vacant land lose money by so doing. The next types of properties 
to avoid are improved properties which are not readily rentable, such as churches, hospitals, theatres, clubs, etc. The 

order line class of less desirable properties would be those dependent in large measure upon management rather than 


upon inherent renting power, such as hotels, t t hot d factories. If h ti ly managed 
they-may lose money be thele. owners and be ‘difficult of rohebilitation. ee see winmaaneganb ame ’ 
e 


er is a prime necessity for civilized human beings, hence housin 
for mortgage loans. The only exceptions would be at each end of the social scale, either where single homes or apartment 
ouses are oe palatial in character as to be accessible only to the very rich or at the other end of the scale, where tenements 
are so dilapidated as to be avoided even by the very poor. 


Since a city is a place of business, shelter is also a prime necessity for retail shops, wholesale stores, lofts, etc. The 
best Jooated of theee meee | poaperrsce ay the e otpoot « gooustty for mortgage Cannes. Ateat - 
or more than a e t i ’ 
which {s the first big ste toward lend ng stability.” ee ey en ee ee eee eener en 
8 


Because change is a law of life and because the value of every property in the City of New York changes continually, 
® substantial margin is necessary in making mortgage loans. A margin is also necessary because no lender can foreclose 
a mortgage and possess the property for the face of the mortgage. To this must be added delinquent interest, delinquent 
taxes, foreclosure expenses, repairs to the building, etc. The margin must be of two kinds—on the physical cost or capital 
side and on the income side. margin of physical cost is needed so that theowner shall have invested capital back of 
the mortgage (not less than 50% above the amount of the loan under the law for trustees in the State of New York) and 
hence will suffer a considerable loss if foreclosed by the lender. A margin of income is needed also because in the long 
run real estate has a stead ut not excessive earnin ower and whenever a period of high rents occurs, new buildings 
compete for tenants and reduce rentals to their mavmel fovel. Here is the Ghied tolleer of many of the real estate mortgage 


nds now being issued, which Id with littl in based onl 
pon nn gedlnn ws Fam gee ig ae gee powrdhy AL no physical cost margin and with an income margin based only on 


n careful mortgage lending, stabilit of rentals on an average basis is carefully weighed. 
Capital invested in improved real estate is both a fund and a flow. It is a fund i the Somes that a certain sum of money 
has been paid out to buy the land and erect the building. It is a flow in the sense that there are daily charges accruing 
against it for taxes, insurance, repairs, light, heat, elevators, etc., and also there are daily rentals accruing toit for use 
and occupation. It is the differential between the income and the outgo or in other words the net return, which, multi- 
plied by the rate of capitalization, determines the market value. 


It is believed that the “Safety Limits” to which we adhere are stricter than those of any other Iending company and 
safeguard both i 


t t 
Guarantee Funde of ono ee Soo oie’ 800,000 Guaranteed Mortgages and our Stockholders who own the 


BOARD OF DIRECTORS 


John W. Ahern Cecil C. Evers George A. Hurd Samuel Riker, Jr. 
Howard S. Borden Julian P. Fairchild Richard M. Hurd, Park A. Rowley 


Guy Cary Frederic J. Fuller A. Henry Mosle Henry L. Stimson 
Frederic R. Coudert Robert Walton Goelet Robert L. Pierrepont William I. Walter 


Edward De Witt Charles P. Howland Thomas N. Rhinelander Bronson Winthrop 
Detailed report in pamphlet form mailed on request. 

56 Nassau Street, New York 184 Montague Street, Brooklyn 

161-01 Jamaica Avenue, Jamaica 8 North Third Avenue, Mt. Vernon 











properties form a choice and standard basis 
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’ To officers of 
corporations 


Through its Corporate 
Trust Department, 
The Equitable relieves 
a corporation of much 
clerical and technical 
detail and effects a real 
economy in its over- 
head. The Equitable 
acts in the following 
capacities: 


{1} 
As trustee under mortgages 
and deeds of trust, securing 
bonds of railroad, public 
utility and industrial cor- 
porations. 


12} 


As transfer agent and regis- 
trar of stock. 


13} 


As depositary under protec- 
tive agreements or under 
plans of reorganization of 
railroad, public utility and 
industrial corporations. 


{4} 


As agent and depositary for 
voting trustees. 


{5} 


As assignee or receiver for 
corporations under action 
for the protection of credi- 


16} 


As fiscal agent for the pay- 
ment of bonds and coupons 
of states, municipalities and 
corporations. 


Without obligating 
you in any way, we 
shall be pleased to go 
into detail with regard 
to any of the above- 
mentioned services. 
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Trust Companies 
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Over $1,750,000,000 
in Railroad, Industrial and 
Public Utility Bonds 


MORTGAGES securing over $1,750,000,000 
in bonds of a number of the nation’s impor- 
tant industries are now in our care as trustee. 


Our record as corporate trustee and our 
experience in the sound and businesslike ad- 
ministration of these trusts is reflected in the 
continual growth in volume of this business 
entrusted to our care. 


The services of The Equitable are available 
to local banks wishing to amplify their own 
services for the benefit of their customers. 


Send for our booklet: Schedule of Fees for 


Corporate Trust Services. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


MADISON AVE. at 45th ST. MADISON AVE. at 28th ST. 
247 BROADWAY 


DISTRICT REPRESENTATIVES 


PuHitapecenHia: Packard Building ATLANTA: Healey Building 
Bartimore: Keyser Building, Cuicaco: 105 South La Salle St. 
Calvert and Redwood Sts. San Francisco: 485 California St. 


LONDON . PARIS MEXICO CITY 
Total resources more than $475,000,000 
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kor January Funds 


EF. offer below a few of the securities which we have 

recommended during 1926 and which we believe are 
attractively priced and merit the careful consideration of 
investors having idle funds at this time. 


Sound Bonds Yield 
Issue Rate ‘laturity About 


Nortu Carouina, STATE OF . . . . . ) -  «44%48~ 1933-39 4.15% 

Hawai, TERRITORYOF. . . e % . 4%s 1956 4.15% 

Porto Rico, PEOPLE OF . . . 4%s 1959 4.20% 

NortTHERN New York Uriuties, rst 8 Ref. >; 1955 5.05% 

U.S. Sme.ttinc, Rerininc & Mrn1No . « « §$%S 1935 5.25% 

Cu1LtE Copper Company, Debenture . . . . §8 1947 5.25% 

Unitep Licut & Power, First Cons. . . §%s 1959 

Brown Company, First. . . . . . . « 5&8 1946 

Hoop Russer, Convertible. . . . . . 5%s 1936 

St. Recis Paper, Debenture . . . . . . 6s 1931 

Osweco River Power, Debenture. . . . . 6s 1931 

Houianp Furnace, Sinking Fund . . . . 6s 1936 

Greir Bros. Cooperace, Sinking Fund. . . 6s 1936 

Osweco Fats Corporation, First . . . . 68 1941 

PENNSYLVANIA—D1x1E CEMENT, First. . . . 6s 1941 

$0 Broapway Bultpina, First... a 1946 6.05% 

SourHEASTERN Power & Licut, Debenture. . 6s 2025 6.20% 

Saks REALTY CoRPoORATION Leasehold fs + = 1946 6.30% 

Harris-SEYBOLD-Porter, Sinking Fund  . . 6s 1936 6.40% 

Brack & Decker MANuraActuRING, Convertible 64s 1937 6.60% 

Buenos Aires, PRovINCE OF. . . . . . 7S 1957 7.35% 

Investment Stocks Annual _‘Yield 

Issue Class Dividend About 

Mass. Bonpinc & INsurRANcCE.. . . . Capital $12.00 4.62% 

Boston Wuarr Company. . . . . . Capital 6.00 5.23% 

Brown Corporation... . . ... Preferred 7.00 6.65% 

STRAWBRIDGE & CLOTHIER . . . .... Preferred 7.00 6.65% 

Erie STEAM SHOVEL... . . ..... Preferred 7.00 6.80% 

Harris-SEYBOLD-PoTtrER . . . . .... Preferred 7.00 7.00% 

PENNSYLVANIA—DIXxIE CEMENT . .. .... Preferred 7.00 7.00% 

CentTraL & So. West Uritiries, Prior . . Preferred 7.00 7.10% 

Common Stocks Where Current Yield 
Issue Listed Dividend About 

Bancor & Aroostook R.R.. . . . . New York $3.00 6.75% 

Lire Savers, Inc. . “e+ . New York 1.60 7.10% 

AMERICAN Home Propucts . New York 2.40 

oS Ee ae a ee » « »« » New York ‘2.00 

Hoop Rupper . . , . Boston 4.00 

THE Fair ye 24 x ; ~ »« New York = 2.40 

Erie STEAM SHOVEL... - « « » Kew Taek 2.80 


May we send you our “Fanuary Investment Suggestions” 
x Circulars describing any of the above issues? 


HORNBLOWER & WEEKS 


ESTABLISHED 1888 


BOSTON NEW YORK CHICAGO CLEVELAND 
DETROIT PROVIDENCE PORTLAND, ME. PITTSBURGH 


Alembers 07 the New York, Boston, Chicago, Cleveland, and Detroit Stock Exchange» 
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The Financial Situation. 


The expected ease in money after the turn of the 
year has been realized. The call money rate which 
had risen to 6% under year-end influences has de- 
clined to 4%; sixty and ninety-day acceptances have 
declined, as has also prime commercial paper with the 
best credit around the 4% level. Simultaneously, 
prices of investment bonds have risen to the highest 
point since 1917. The Dow-Jones average of forty 
investmert bonds is now above 96.50. This aver- 
age has, broadly speaking, been constantly rising 
since early in 1923, and, speaking in a more general 
way, with the elimination of short trends, has been 
rising since the middle of 1920, having advanced 
during that period some 24 points. 

Simultaneously, the year has opened with ample 
investment funds. This fact may be somewhat over- 
emphasized for the time being on account of the 
tendency of available capital to accumulate at the 
beginning of the year, particularly in view of the 
record-breaking dividend and interest payments 
made this year. However this may be, capital is 
accumulating at a tremendous rate and is in abund- 
ant supply at present. 

During the week there has been a large volume 
of new bond offerings which have been eagerly 
absorbey. Among these the more conspicuous have 
been $31,000, 000 Gulf Oil Corp. of Pennsylvania 
20-year 5% debentures, 1947, offered on Monday by 
the Vien "Trust Co. of Pittsburgh at 100 yielding 
5%; $15,000,000 Southern California Edison re- 
funding 5s, 1951, offered on Tuesday by a syndicate 
headed by Harris, Forbes & Co. and E. H. Rollins 
& Son at 9814, yielding 5.10%. On the same day 


a First National Bank of New York, Halsey, Stuart 
& Co., and Blair & Co., Inc., syndicate offered $14,- 





Addresses of all, Office of Co, 








505,000 Detroit 4144s and 4s, serial bonds, matur- 
ing 1928 to 1957, and ranging from a yield of 4% 
on the 1928 maturities to 4.15% on some of the 
1957 maturities. On Thursday the First National 
Bank of New York offered $24,000,000 serial 414s 
of Province of Ontario, 1928-1957, yielding from 
414% on the earliest maturity to 4.65% on those 
of 1948-1957. On Thursday, also, Peirce, Fair & 
Co. and Blyth, Witter & Co. offered $25,000,000 
San Joaquin Light & Power unified & refunding 
5s, 1957, at 981%, yielding 5.10%. On Friday 
J. P. Morgan & Co. and the National City Co. 
offered $27,000,000 Government of Argentine 6s, 
1961, at 9814, yielding over 6.10%. 

The week also witnessed a large number of further 
favorable dividend actions, including the placing of 
National Biscuit Co. definitely on a $5 basis, and the 
fixing of the same rate for Woolworth, a quarterly 
dividend of $1 25 having been declared payable on 
March 1 on the increased amount of stock after pay- 
ment of a stock dividend of 50% on Feb. 1. A regu- 
lar quarterly dividend of $1 was declared upon Nash 
Motors, thus making the annual rate $4 and consoli- 
dating the previous regular rate and extra rate, each 
of $2 annually. Important annual reports are be- 
ginning to appear, that of Nash Motors Company, 
with a Nov. 30 year, and United Fruit Co. with a 
Dec. 31 year, having been conspicuous during the 
week. Both companies are without funded or float- 
ing debt and showed exceptionally strong balance 
sheets. Nash reported earnings of $855 on its 
2,730,000 shares of stock, and United Fruit $7 80 on 
its 2,500,000. The Fruit report is notable because 
the earnings are only slightly less than the level of 
recent years, notwithstanding that conditions in 
sugar, which constitutes a large proportion of its 
business, have been extremely adverse. Its achieve- 
ment also in getting out a report of this kind 11 days 
after the close of the fiscal year is a tribute to the 
efficiency of its accounting methods, a matter that in 
all probability plays no small part in its success. 





Out of a clear sky as the week opened came a 
message from President Coolidge dealing with the 
Nicaragua-Mexican situation. It had not been 
supposed the matter had reached a stage requiring 
a special communication from the executive. The 
message is printed in full elsewhere in this issue. 
It aroused public sentiment, and yet it contained 
little of fact that had not previously come out of 
Washington on the subject with virtually an official 
stamp. According to the Washington correspondent 
of the New York ‘Times,’ in a dispatch on the 
day of the delivery of the message in Congress, 
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“among the various constructions placed on the 
purpose of the President in sending such a communica- 
tion to Congress there stood out the suggestion 
that he intended it as an invitation to President 
Calles of Mexico to break diplomatic relations with 
the United States.”” While there appeared no basis 
for any such suggestion, Mr. Coolidge made it 
plain that our Government felt it has strong reason 
for complaint over the attitude of the Mexican 
Government. He said, “As a matter of fact, I 
have the most conclusive evidence that arms and 
munitions in large quantities have been on several 
occasions since August 1926 shipped to the revolu- 
tionists in Nicaragua. Boats carrying these muni- 
tions have been fitted out in Mexican ports and 
some of the munitions bear evidence of having 
belonged to the Mexican Government. It also 
appears that the ships were fitted out with the full 
knowledge of, and in some cases, with the encour- 
agement of Mexican officials, and were, in one 
instance at least, commanded by a Mexican naval 
reserve officer.’”” The President also said, toward 
the end of the message, that “the United States 
cannot, therefore, fail to view with deep concern 
any serious threat to stability and constitutional 
government in Nicaragua tending toward anarchy 
and jeopardizing American interests, especially if 
such state of affairs is contributed to or brought 
about by outside influence or by any foreign power.”’ 
“It has always been,” he added, “‘ and remains the 
policy of the United States in such circumstances 
to take the steps that may be necessary for the 
preservation and protection of the lives, the property 
and the interests of its citizens and of this Govern- 
ment itself. In this respect I propose to follow 
the path of my predecessors.’’ His conclusion was 
no less pointed—‘‘Consequently, I have deemed it 
my duty to use the powers committed to me to 
insure the adequate protection of. all American 
interests in Nicaragua, whether they be endangered 
by internal strife or by outside interference in the 
affairs of that republic.”’ 

The President’s concern was over the “threat to 
American lives and property, danger to the stability 
of all Central America and jeopardy of the rights 
granted by Nicaragua to the United States for the 
construction of a canal.” “I think the time has 
arrived for me,” he said in his opening paragraph, 
“officially to inform the Congress more in detail of 
the events leading up to the present disturbances 
and conditions.” These the President fully sets 
forth after stating that the Diaz Government, which 
the United States has recognized in Nicaragua, was, 
in his estimation, installed in accordance with con- 
stitutional provisions and that Juan Sacasa, former 
Vice-President, is not entitled to claim that he is the 
constitutional President of the country. The Wash- 
ington correspondent of the New York “Times” said 
in his summary of the message: ‘““The President con- 
tends that in recognizing the Government of President 
Diaz and in taking measures for its protection he 
was actuated by a desire to live up to obligations 
imposed upon the United States to give support to 
constitutional government in Central American 
countries and that this course is especially justified 
by evidence that the Mexican Government sought to 
overthrow Diaz in the interest of putting Juan Sacasa 
in his place, with purposes supposedly hostile to the 
interests of the American Government, including its 





right to construct an inter-oceanic canal across 
Nicaragua and establish a naval station in Nicaraguan 
territory and affecting its responsibility for the main- 
tenance of the Panama Canal.” 

On Wednesday Secretary of State Kellogg threshed 
out the matter further with the Senate Committee on 
Foreign Relations behind closed doors. The dis- 
patch of that date to the New York “‘Times”’ said: 
“From what could be gathered from members of the 
committee Mr. Kellogg, broadly speaking, made a 
good impression. He established a better case for the 
President’s course in Nicaragua than some of the com- 
mitteemen expected. Even such a consistent critic 
of Coolidge policies as Senator Hiram Johnson of 
California, appeared to give his endorsement to what 
the President had undertaken to do in the way of 
preserving tranquility in the Central American coun- 
try.” “It is very clear to me,” said Senator 
Moses of New Hampshire, President pro tem- 
pore of the Senate, “that a majority of the com- 
mittee believes that the President’s course is entirely 
justified after hearing it explained by the Secretary 
of State.” 

Mr. Kellogg, in the prepared statement given to 
the press after the long sitting, devotes a great deal 
of his attention to Bolshevism. On Thursday two 
test votes by the House Committee on Foreign 
Affairs indicated that that body would countenance 
no move that would be likely to cause embarrassment 
to the Administration in its present relations with 
Mexico and Nicaragua, and the committee decided, 
8 to 7, not to call Secretary Kellogg before it, as 
demanded by the Democratic minority. 





Mr. Coolidge’s message brought a prompt rejoinder 
from Mexico that “any person familiar with the 
strength of Mexico, compared with that of the United 
States, will understand that it is absurd to suppose 
that Mexico wishes to face the United States in a mili- 
tary way.” It was made in a statement by Foreign 
Minister Saenz of Mexico, promulgated by the Mex- 
ican Embassy in Washington. He blamed “hostile 
elements to the Mexican Government” with trying 
to create a “serious antagonism” between the two 
countries by charging “‘our Government with inter- 
vention in Nicaragua to offset the policy or the inter- 
ests of the United States in that country.’’ He avers 
that the charge is groundless and defends Mexico’s 
recognition of Sacasa in much the same way as was 
previously done by President Calles. “It would as- 
sume an absolutely inexplicable attitude,” he con- 
cludes, ‘‘if the American Government, that has strived 
so much for international peace and for arbitration 
to settle the difficulties among nations, should turn 
its back on its principles, trying to impose strength 
upon right.” 

Meanwhile revolutionary disturbances in Mexico 
itself began to increase and to assume a character 
which stamped them as something more than merely 
bandit operations. The correspondent at Mexico 
City of the New York ‘Herald Tribune” on Jan. 11 
cabled a statement issued by General Jose Alvarez, 
Chief of Staff of President Calles, regarding ‘‘our 
defeats and our victories,’ which destroyed all illu- 
sions on the subject. ‘Recounting events in Du- 
rango,’’ the correspondent declares, ‘“General Alvarez 
said that General Enrique Leon, chief of operation 
there, was trapped with 200 men in a ravine and at- 





tacked by 400 insurgents. General Eliseo Paez, 
second in command, was killed and the Government 
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troops were forced to abandon their position in dis- 
order. In addition, two officers, three non-commis- 
sioned officers and eight enlisted men fell and one 
major and eight soldiers were wounded. Steps are 
being taken to send sufficient Federals to clear 
Durango of insurgents. As the intellectual leaders 
of the religious uprising General Alvarez signaled out 
Bishop Pascual Diaz and Rene Capistran Garza, the 
latter being reported at El Paso, Texas, where he is 
said to be directing Roman Catholic activities 
in Mexico, and who is considered to be among 
the few militaristically inclined Catholic civilian 
leaders.” 

Dispatches of the day before, to all the papers and 
to the Associated Press, said that six high prelates 
of the church had been arrested in Mexico City, in- 
cluding Archbishop Ruiz y Flores and Bishop Pascual 
Diaz, leader in the fight of his church with the Calles 
Government. The Episcopate, through its acting 
Secretary, denied responsibility for the revolts laid 
against its door by the Government and urged a 
chance to disprove the accusations. At last accounts 
more than 50 priests were reported held captive in 
the capital. 





In China the situation has remained tense, es- 
pecially in the interior, where Cantonese demonstra- 
tions against British interests led to the surrender of 
the British concessions in Hankow and Kiaukiang, 
and caused apprehension for other foreign elements in 
the country. The American warships that were 
hurried to Chinese waters at last accounts still were 
awaiting the arrival of Vice-Admiral C. 8S. Williams 
from Manila before landing any of their forces. A 
London dispatch of Jan. 10 to the New York 
“World,” discussing the non-resistance policy of the 
British in China at this time, said: “This country 
(Great Britain) has become so averse to fighting that 
it swallows incidents which would have meant war 
at any other time. Now only an attack, on Shanghai, 
or large scale massacres in the interior, would be 
likely to bring the British fleet into action.”” The 
representative in Shanghai of the New York “Times’’ 
in a dispatch on the same day, said that much anxiety 
was felt there as to when the storm of revolution 
would break over Shanghai, but it was not believed 
any real attempt to take that settlement was likely 
to occur for several months. On the same day, how- 
ever, according to the Shanghai correspondent of the 
New York ‘‘Times,”’ the Shanghai Municipal Council, 
“fn a complete reversal of the previous policy of 
patience,” issued a “hands off Shanghai’’ proclama- 
tion to the Nationalists, and saying that the Council 
would direct all its energies and resources toward 
maintaining order and insuring the safety of life and 
property within the area under its control, and to 
this end had endeavored to make all necessary pro- 
tective arrangements. The fifth clause of the 
proclamation sets forth that ‘“‘the Council will rigor- 
ously suppress all forms of violence and disorder, 
and, to accomplish this purpose, will not hesitate to 
use all the means at its disposal.” On the next day 
the same correspondent cabled that the Consular 
body had followed suit and “decided to defend Shang- 
hai against mob violence, no matter what form the 
attack takes,” adding that preparations were being 
made to maintain order. 





In a statement to the New York ‘Herald Tri- 
bune” published on Jan. 12 Eugene Chen, Foreign 





Minister in the Chinese National Government, said 
they proposed to occupy the international settlement 
at Shanghai, but would respect the rights of foreign- 
ers. He denied the charge that the Cantonese were 
anti-foreign and added that it was imperialism that 
they were fighting. He said: “The distinction be- 
tween anti-foreignism and anti-imperialism is vital. 
We are not, for instance, anti-German, nor are we 
anti-Russian, because neither Germany nor Soviet 
Russia is now a party to any unequal treaty upon 
which rests the regime of international control known 
as foreign imperialism in China. We are anti-im- 
perialists because we demand the release of China 
from the stranglehold of this foreign imperialism, 
which was first imposed on China as a result of the 
defeat inflicted by the British in the first opium war. 
The anti-British movement, therefore, in reality is a 
movement for the recovery of the political and 
economic independence which China lost in a war with 
England. The fact that we are not anti-foreign par- 
tially explains why we have never harbored the mad 
idea of expelling all foreign interests out of China.” 
Minister Chen protested that, while asserting and 
enforcing Chinese authority, his Government would 
not disregard the rights and justice due to foreigners, 
and declared that the Nationalist attitude toward 
the United States was one of friendliness, “even 
though for economic reasons America had been a 
party to the unequal treaties and American authori- 
ties, despite good intentions, were sometimes misled 
into action inconsistent with the real interests of 
American nationals.” ‘The extension of the Na- 
tionalist authority to the foreign settlement at Shang- 
hai,’ concluded the Minister, “will not occur as a 
work of capture, but as an inevitable incident of the 
resistless advance of the Chinese Nationalist move- 
ment. When the day of triumph comes we shall 
enter Shanghai, not as mere conquerors, but as ad- 
ministrators and conservers of the work done there by 
foreigners. Let foreigners face the future in China 
with hope, not fear.” 

Evidently the Senatorial elections in one-third of 
the Departments in France last Sunday have left 
Premier Poincare as free as before to continue his 
work of financial reconstruction, for they are inter- 
preted as not registering noteworthy disapproval of 
his policies. They must, however, inevitably result 
in shortening the life of his National Union Ministry 
in the view of the Paris representative of the New 
York “Herald Tribune,” who says: ‘While many 
provinces re-elected their regular candidates and the 
general figures on the Senate’s composition are not 
startling, the fact remains that the Left Wing of that 
body has gained sufficient seats to encourage hostile 
combinations within the Left Wings in both houses 
against the Ministry. This means that Premier 
Poincare’s incumbency in office must be a temporary 
one and will expire as soon as the country’s financial 
trials are ended, if not sooner. The day’s balloting 
shows that the fight between the Left and Right 
wings is by no means ended and that the deadlock 
which brought France into desperate straits last sum- 
mer, until M. Poincare intervened, still exists in 
spirit if not in fact.’ 

There were many surprises in the balloting. While 
the Left candidates showed unexpected strength in 
districts where they were challenging retiring members 
of the Right, yet they also met with some unexpected 
reverses and the Socialists made the remarkable 
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record of gaining ten new seats without losing one. 
The Radical Socialists fared badly, winning only five 
new seats while losing eleven. The Paris correspon- 
dent of the New York ‘‘Times’’ in a dispatch on the 
same day further summarized the results as follows: 
“One of the most conspicuous among those defeated 
is M. De Selves, the venerable President of the upper 
house, a friend of Premier Poincare and a politician 
of great distinction. He was fairly beaten by the 
Radical Socialist candidate. In the Seine Depart- 
ment, which includes Paris, former President Mille- 
rand was the most outstanding figure, and he also was 
beaten. In the Lower Rhine Department General 
Taufflieb was in a minority on the first ballot and 
retired from the contest. Among those re-elected 
were the Minister of Justice, Louis Barthou; former 
Finance Minister Clemente], Caillaux, Gaston Menier 
Lazare Weiller and Paul Dupuy. Raoul Peret, pres- 
ent President of the Chamber, was elected Senator, 
thus causing a vacancy in the Presidency of the 
Chamber, while M. de Selves’s defeat creates a va- 
cancy in the Presidency of the Senate. For the 
Moderate Right M. Peret scored a success in defeat- 
ing Francois Albert, former Minister of Education. 
True to tradition and character, the eastern depart- 
ments elected almost unanimously the Nationalist 
candidates.” 


THE C 





In the new French Senate, one third of which, 
as stated above, was elected Sunday for a nine- 
year term, it is said that Foreign Minister Briand 
will be to blame if a clash comes. He is represented 
as impatient over his foreign policies, though pre- 
vailing sentiment in that body is said to be that 
the battle to save the franc is more important at 
the present stage. In the Chamber, however, 
returns indicate that a show of strength would 
favor M. Briand over M. Poincare. ‘In general,’ 
said the correspondent of the New York ‘“Times,’’ 
defining the situation in the Upper House, “the 
Left parties stand for Briand’s Locarno policy and 
an expeditious arrangement with Germany, for sta- 
bilization of the frane at its present value and the 
cutting of past losses, and for ratifiaction of the 
foreign debts settlements so as to enable further 
loans to be raised to assist in the work of stabiliza- 
tion. On the other hand, the Right candidates 
in the main remain suspicious of Locarno, 
hesitant as to. stabilization or revalorization 
and steadily opposed to debt settlement ratifica- 
tions without aprevious revision of the debt 
estimates.” 

The first act on the convening of the Chamber of 
Deputies at its regular session was to elect a So- 
cialist, Fernand Bouisson, as its President. This 
was reported as a “clear victory for the Briandists 
over the Poincarists.”’ The correspondent of the 
Associated Press said: ‘His election marked a re- 
molding of the Left groups or Radicals and Socialists, 
and in some quarters is interpreted as a possible 
menace to the Poincare Cabinet.”” The correspondent 
of the New York “Times,” cabling on Jan. 11, 
said: ‘‘The test of the session will lie in the Govern- 
ment’s ability to deal with the financial situation. 
It was to-day calculated in the lobbies that ratifica- 
tion of the Berenger debt agreement has now an 
even chance of adoption with a large part of the 
Chamber abstaining from voting, and as it is known 
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better chance of ratification being asked and se- 
cured than was the case last month.” 


Dr. Julius Curtius, Germany’s Minister of Econo- 
mic Affairs, whom President von Hindenburg on 
Jan. 10 called upon to form a new Cabinet to include, 
if possible, all the bourgeois parties except the ultra- 
reactionary Voelkische, was reported two days later 
by the Berlin representative of the New York 
‘‘Herald-Tribune,”’ to have failed in his mission 
“when the Centrist party, through its Parliamentary 
representatives declined to-night to participate in a 
bourgeois bloc that would include the Nationalists.” 
The correspondent added: ‘Perhaps the Centrists 
were principally moved in their hatred against a 
Cabinet embracing the Nationalists in that it would 
harden French opposition to evacuation of the 
Rhineland this year. It is now reported that the 
Nationalists will bring strong pressure to bear on 
President Von Hindenburg to appoint a Chancellor 
with dictatorial authority on the basis of Article 
XLVIII of the Constitution, which suspends con- 
stitutional guarantees. The President, as an old 
soldier having little patience with the devious methods 
of parliamentary procedure and politicians, un- 
doubtedly will lend a sympathetic ear to the pleadings 
of his Nationalist friends. On the other hand, he is 
not anxious in his old age to be involved in a tre- 
mendous political crisis which would shake Germany 
from one end to the other. This would certainly be 
precipitated by such a challenge to Constitutional 
rule. Failing this, it is thought that the Nationalists 
will endeavor to persuade President Von Hindenburg 
to appoint a conservative leader to.form a cabinet 
with authorization to obtain a dissolution of the 
Reichstag if he find it impossible to make up a 
ministry. In any case, a general election is a serious 
possibility to be reckoned with. The only way out 
now is the reconstruction of the present Marx govern- 
ment, including the middle parties and resting on the 
benevolent support of the Socialists.’”’ On the next 
day, Jan. 13, the Berlin correspondent of the New 
York “Herald-Tribune” said that the negotiations 
for a new German cabinet still dragged along under 
the guidance of Dr. Curtius, adding: “A strong 
Centrist faction favors a compromise on another mino- 
rity government with a Centrist Chancellor, but with 
this difference from the overthrown Marx Cabinet 
that it would look for its support in the Reichstag 
from the Nationalists instead of the Socialists. 
They believe that the fact that the Nationalists would 
not actually be represented in the Cabinet would 
remove any danger of irritating the French and pre- 
judicing Foreign Minister Stresemann’s goal of 
obtaining the evacuation of the Rhineland. As a 
result of a conference to-night between Centrist 
leaders and Dr. Curtius and Dr. Stresemann, this 
compromise seems, after all, the most likely way out 
of the difficulties. It is by now considered nearly 
certain that Dr. Curtius will resign his commission 
to-morrow and that President Von Hindenburg will 
ask Adam Stegerwald, Centrist, to form a Cabinet.” 
Panama’s National Assembly is represented in a 
Balboa despatch to the New York ‘“‘World”’ on Jan. 
11 as largely in favor of ratification of the treaty with 
the United States which provides, among other 
things, that Panama shall declare itself a belligerent 
“in ease of any war in which the United States should 








that the Government must within a short period 
have recourse to outside credits there seems a much 





be a belligerent,’ but fears the hullabaloo anticipated 
from the opposition if the Assembly should ratify it. 
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The alternative is declared to be return of the treaty | 
to the President of the Republic, with request for 
modifications entailing reconsideration of the docu- 
ment that would be prolonged inevitably until after 
the 1928 Presidential elections. A Panama dispatch 
to the Associated Press on Jan. 8, said that public 
feeling against the treaty was marked, adding that 
the government was doing its utmost to prevent the 
inflaming of the populace, even to forbidding mass 
meetings and requesting the Congressional Com- 
mittee engaged in studying the treaty to delay its 
report. Under the treaty Panama agrees to co- 
operate in all possible ways in the defense of the 
canal and gives the United States complete control 
over all radio and cable communications and super- 
vision over all aircraft and aviation centers. Part of 
Manzanilla Island, at the Atlantic terminus of the 
Canal, and the harbor of Colon are turned over to the 
United States for perpetual occupation. A despatch 
to the New York “Times,” said “the strong feeling of 
opposition here (Panama) to the treaty is connected 
with an undercurrent of anti-Americanism, which 
may be the result of agitation from outside sources or 
may have been only dormant and have been aroused 
by the treaty discussions.”’ 

The Associated Press dispatch quoted a speech of 
Dr. Harmodio Arias, former Panaman delegate to 
the League of Nations, leader of the fight against the 
treaty, before the Rotary Club in Panama, as follows: 
“Tt is impossible for anyone to predict whether or not 
the Congress of Panama will ratify the treaty recently 
negotiated between Panama and the United States, 
but is quite evident that in all sections of the country 
every man, woman and child feels that an injustice 
will be committed against Panama in the event of its 
approval. Even those who negotiated on behalf of 


Panama seem dissatisfied, as their principal argu- 
ment in its favor is that it is the most they could ob- 


tain from the United States. Instead of remedying 
the hardships on Panama, brought by the treaty of 
1903 and by its too stringent interpretation by the 
United States Government, the new treaty estab- 
lishes additional and even more serious burdens on 
Panama which will impede or at least seriously hamper 
her progress and prosperity without materially benefit- 
ing the United States.” 


Cable advices were received this week from both 
Brussels and Berlin announcing reductions in officia] 
discount rates at those centres. The Reichsbank 
on Jan. 11 made a reduction in its discount rate 
of 1% to 5%. The 6% rate previously prevailing 
had been in effect since July 6 1926. The National 
Bank of Belgium on Jan. 12 reduced its discount 
rate from 7% to 64%. The 7% rate had been 
effective from April 23 last, when it was lowered 
from 744%. The rate on advances continues at 8%. 
On the other hand, the Bank of India on Jan. 13 
advanced its rate from 5% to 6% after having 
on Dec. 30 raised the rate from 4% to 5%. Aside 
from these changes, official discount rates at leading 
European centres continue to be quoted at 7% in 
Italy and Austria; 644% in Paris; 54% in Den- 
mark; 5% in London and Madrid; 444% in Sweden 
and Norway, and 3%% in Holland and Switzerland. 
Open market discounts in London are lower and 
short bills closed yesterday at 4 3-16@4144%, as 
compared with 4144@4 5-16@, with three months, 





bills at 444@4 3-16%, against 4 5-16% last week. 
Call money in London was appreciably higher, 





having advanced to 414%, but closing at 334%, 
In comparison with 314% a week ago. At Paris 
open market discount rates have not been changed 


from 544%, nor in Switzerland from 34%. 


The Bank of England in its statement for the week 
ending Jan. 12 showed an addition to gold holdings 
of £108,082, bringing that item up to £151,488,719, 
as compared with £144,251,647 last year and with 
£128,569,400 in 1925 (before the transfer to the 
Bank of England of the £27,000,000 gold formerly 
held by the redemption account of the currency note 
issue). The reserve of gold and notes in the banking 
department increased £1,828 ,000 owing to a reduction 
in note circulation of £1,720,000, combined with the 
gain in gold, while the proportion of reserve to 
liabilities advanced to 26.12%, from 20.53% last 
week. Public deposits increased £3,846,000 but 
“other” deposits declined £29,518,000. Loans on 
Government securities declined £1,330,000 but loans 
on “other” securities fell off, £26,147,000. The 
total of note circulation now stands at £137,995,000, 
which compares with £141,907.,835 in 1926 and £126,- 
133,435 a year earlier. No change .was made in 
the Bank’s official discount rate from 5%. We 
append herewith detailed comparisons of the principal 
items of the Bank of England’s return for a series 
of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927 1926 1925 1924. 1923. 
Jan. 12 Jan. 13 Jan. 14. Jan. 16. Jan. 17. 
£ £ £ £ £ 
b137,995,000 141,907,835 126,133,435 125,157,945 121,236,150 

15,372,000 13,803,506 11,658,758 13,944,801 10,408,126 
117,865,598 133,601,983 
50,979,552 72,109,811 
74,386,212 65,232,301 
22,185,965 24,705,207 
128,569,400 127,491,357 


Circulation - 
Public deposits. 
Other deposits. 111,539,000 114,850,576 
Governm’t securities 34,761,000 44,582,526 
Other securities.__._._ 77,056,000 80,007,071 
Reserve notes & coin 33,154,000 22,093,812 
Coin and bullion..a151,488,719 144,251,647 
Proportion of reserve 
to liabilities 
Bank rate 


109,294,769 
48,942,032 
69,639,112 
22,663,311 

128,071,256 


ere 
17% % 


FoF oF 
5% 5% 


17%% 


4% 


18%% 
4% 


174% 
3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


Following the expansion of over one billion franes 
in note circulation last week, the Bank of France 
in its weekly statement issued Wednesday (Jan. 12) 
showed a reduction of 789,080,000 francs in notes, 
bringing the total of note circulation down to 53,- 
516,287,980 francs, as against 51,327,863,720 in 
1926 and 40,797 ,335,145 franes outstanding at the 
corresponding date in 1925. A further reduction 
occurred in advances to the State—namely 450,- 
000,000 frances. Total indebtedness of the Govern- 
ment to the Bank of France is now down to 34,- 
550,000,000 francs, as compared with 34,850,000,000 
francs for the same time last year, but with only 
21,500,000 ,000 frances in 1925. The gold item shows 
an increase of 5,325 frances. Total gold holdings 
now aggregate 5,548,821,075 francs as compared 
with 5,548,124,000 franes and 5,545,332,365 frances 
in 1926 and 1925, respectively. Changes in other 
items of the bank’s report for the week were: Silver 
increased 128,000 frances, trade advances 64,531,000 
francs and Treasury deposits 7,554,000 francs. Bills 
discounted decreased 1,540,940,000 frances and gen- 
eral deposits fell off 79,653,000 francs. Comparisons 
of the various items in this week’s_ report 
with the statement of last week and with cor- 
responding dates in the two previous years are 
as follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. dan. 121927. Jan. 141926. Jan. 15 1925. 
Gold Holltngs— Francs. Francs. Francs. Francs. 
> Inc 6.325 3,684,500,168 3,683,803,093 3,681,011,457 
SEE csceaceos Unchanged 1,864,320.907 1,864,320,907 1,864,320,907 
. ern Inc. 5,325 6,548,821,075 5,548,124,000 5,545,332,365 
a Inc. 128,000 340,855,564 322,359,940 303,990,703 
Bills discounted. __ Dec. 1540940,000 3,586,696,055 3,285,537,006 5,981,007,657 


Trade advances__.Inc. 64,531,000 2,135,682,148 2,527,709,294 3,012,367,354 
Note circulation. . Dec. 789,080,000 53,516,287,980 51,327,863,720 40,797 ,335,145 
Treasury deposite.Inc. 7,554,000 28,278,872 40,350,369 14.847 ,988 
Genera! deposite..Dec. 79,653,000 5,580,716,975 3,152,551,040 1,977,633,193 
Advances to State. Dec. 450,000,000 34,550,000,000 34,850,000,000 21,500,000,000 





The Bank of Germany, also, after its big increase 
in note circulation in the closing week of 1926 (437,- 
413,000 marks) shows a reduction in this item for 
the first week of the new year. The return, which 
is of date Jan. 7, makes the decrease in note circulation 
298,723,000 marks. On the other hand, ‘other 
maturing obligations’ increased during the week 
194,725,000 marks and “other liabilities’ increased 
30,627,000 marks. On the asset side of the account 
most of the items record decreases, bills of exchange 
and cheques being lower by 134,191,0001 marks and 
advances lower by 69,302,000 marks. Deposits 
abroad have decreased by 10,422,000 marks, reserves 
in foreign currencies by 5,899,700 marks and invest- 
ments by 49,000 marks. ‘Other assets,’’ however, 
are 101,449,000 marks larger than in the previous 
week, while holdings of notes on other banks have 
increased 8,339,000 marks. The sum of 17,504,000 
marks has been added to the holdings of silver and 
other coins. A slight loss occurred during the week 
in the holdings of gold coin and bullion, namely, in 
amount of 222,000 marks. The total stock of gold 
now stands at 1,831,161,000 marks. Outstanding 
note circulation now is 3,436,803,000 marks. 





Further contraction in borrowing at the Federal 
Reserve banks and also further additions to gold 
reserves featured the returns of these institutions 
issued on Thursday afternoon. The figures for the 
banks as a group show that gold holdings were in- 
creased no less than $60,600,000. Rediscounts of 
bills secured by Government obligations shrank 
$106,455,000, while in “other” bills there was a de- 
crease of $36,549,000, so that total bills discounted 
for the week were reduced $143,004,000. Holdings 
of bills bought in the open market decreased $50,- 
695,000. Total bills and securities (earning assets) 
declined $196,642,000, and deposits fell off 
$85,530,000. Member bank reserve accounts 
declined $78,306,000. The amount of Federal 
Reserve notes in actual circulation shrank $62,- 
234,000. The report of the New York bank indicated 
an addition to gold reserve of $22,079,000. Redis- 
counts of Government secured paper decreased 
$51,774,000, but in other bills there was an increase 
of $2,934,000. The net result of the week’s opera- 
tions was a reduction in bills rediscounted of $48,- 
840,000. Open market purchases fell off $41,873,- 
000. Total bills and securities shrank $95,328,000, 
deposits decreased $62,926,000 and member bank re- 
serve accounts $58,890,000. Federal Reserve notes 
in actual circulation declined $13,970,000. The addi- 
tion to gold reserve along with the contraction in de- 
posits brought big increases in the ratios of reserves 
to liabilities, the system showing a gain from 
71.0% to 75.4%, while at New York the ratio rose 
from 75.4% to 81.9%. 





The New York Clearing House banks and trust 
companies in their return for last Saturday, reflect- 





ing evidently the completion the previous week of 
the year-end requirements that involved the very 
heavy increase of nearly $240,000,000 in loans and 
discounts in that week, are reflecting also the heavy 
ist of January interest and dividend disbursements 
which enabled borrowers to pay off their loans 
showed a notable decrease in the loan item for Jan. 
8, namely $199,979,000, bringing the total of the 
loans at the close of business on Friday last down 
to $5,571,043,000. This was accompanied by a large 
decrease also in net demand deposits, namely $191,- 
551,000, reducing the total of demand deposits to 
$4,502,151,000, exclusive of Government deposits to 
the amount of $33,313,000. Time deposits increased 
$25,843,000 to $676,888,000. Cash in own vaults of 
members of the Federal Reserve Bank fell $6,379,000 
to $49,452,000. Reserves of State banks and trust 
companies not members of the Federal Reserve 
Bank in their own vaults also decreased, falling 
$369,000 to $10,030,000, but reserves kept by these 
institutions in other depositories increased $634,000 
to $11,261,000. The week’s operations drew down 
the reserves of member banks in the Federal Reserve 
bank no less than $114,427,000 and this caused a 
shrinkage in surplus reserve, notwithstanding the 
large contraction in the deposits of $90,103,030, 
wiping out the whole of the surplus reserve of the 
previous week, and leaving, instead, a deficit in 
reserves in the huge sum of $69,015,900. The cal- 
culation is based on legal reserve requirements of 
13% against demand deposits for member banks of 
the Federal Reserve but not including $49,452,000 
cash in own vaults held by these member banks on 
Saturday last. 





Money continued easy all week notwithstanding 
the large deficiency in reserves shown by the New 
York Clearing House banks in their return last Sat- 
urday with only slight changes in rates. Call money 
on the Stock Exchange opened Monday unchanged 
from the close last week at 444% but closed at 4%, 
where it continued through most of the week until 
Friday, when bankers called some $15,000,000 in 
loans and the rate rose to 414% after renewals had 
been arranged at4%. Trades in the outside market 
were often made at concessions from the Stock Ex- 
change rate, the rate on some days being as low as 
334%. The abundance of funds was emphasized by 
activity in all departments of the bond market with 
not a little overflow into seasoned investment shares 
on the stock market. Security offerings of the week 
exceeded $200,000,000, close to a record figure, with 
an Argentine Government issue of $27,000,000, be- 
ing oversubscribed at 9814 to yield 6.10%. The 
expectation in some quarters that the Federal Re- 
serve Bank of New York would lower its discount 
rate of 4%, acceptances being below this figure, was 
not realized. 





Dealing with specific rates for money, the range 
for the week was 4@414%, in comparison with 
41, @5% last week. On Monday the high was 414%, 
the low 4% with 414% for renewals. Tuesday 
slightly easier conditions prevailed and the renew- 
al basis was lowered to 414%, which was the highest 
figure named for the day; the low was 4%. In- 
creased ease developed on Wednesday, so that all 
loans on call were negotiated at 4%. On Thursday 
4% was the only rate quoted. Friday call funds 
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again renewed at 4%, which was the low; before the 
close, however, a slight flurry carried the call rate 
up to 44%4%. 

For fixed date maturities also easier conditions 
prevailed toward the latter part of the week; that 
is, for the shorter periods, and the close was 434@ 
414% for sixty day money, against 4144@452%, with 
ninety days, four, five and six months’ still quoted 
at 444@452%, unchanged. The inquiry for fixed 
date funds was exceptionally light and the market 
remained dull and narrow. 

Commercial paper rates have not been changed 
from 4@414% for four to six months’ names of 
choice character, with names not so well known 
still requiring 414@414%, the same as last week. 
New England mill paper and the shorter choice 
names continue to be dealt in at 4%. An active 
demand was noted, but as offerings showed no in- 
crease, trading was light and the market featureless. 

Banks’ and bankers’ acceptances moved in sym- 
pathy with other branches of the money market and 
open market rates declined a fraction for the long- 
est periods. Trading was still quiet, however, with 
out of town banks furnishhing most of the limited 
business passing. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council was on Tuesday reduced from 4% 
to 334%. The Acceptance Council makes the dis- 
count rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 334% bid 
and 354% asked for bills running 30 days, 60 days 
and 90 days; 3%% bid and 334% asked for 120 
days; 4% bid and 374% asked for 150 days and 180 


days. Open market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
SURES Gee Wc ccccocesssescocssed 3% @3% 3% @3% 3K%a3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ey GRINNED DE, cctcceicecceccobdéncesosesseosesnsoepseccosens 3% bid 
Ee CEE HEIRS cis le cceedddsddndeesbtcsbnnseseseeeseoseee 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 

















JAN. 14 1927. 
Paper Maturing— 
After 90| After 6 
Days, but} but 
Wtthin 90 Days. Wthin 6|Wtthin 9 
FEDERAL RESERVE Months.| Months. 
BANK. 
Com'rctal, Secured 
Agric’l &\by U. 8.\Bankers’| Trade | Agrtcul.*| Agricul'l 
Ltoestock| Govern’t | Accep- | Accep- and and 
Paper. | Obltga- | -tances. | tances. | Livestock! Livestock 
n.e.8. ttons. Paper. Paper.1 
i cn dh nacienéneae 4 4 4 4 4 4 
eee 4 4 4 4 4 4 
Philadeiphia.......... 4 4+ 4 4 4 4 
Ti coscocssnnad 4 a 4 4 4 4 
Pt tnseanakate 4 4 q 4 4 4 
RE 4 4 4 4 4 4 
PE icknécesecccsea 4 4 4 4 4 4 
See 4 4 4 4 4 4 
Minneapolis.........-.. 4a 4 4 4 4 4 
Kansas City.........--. 4 4 4 4 a 4 
DE tispwenecasnenen 4 4 4 4 4 4 
San Francisco. --_--..-.- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipta, &c. 





Sterling exchange was inclined to be colorless this 
week and notwithstanding expectation that some 
departure from the ordinary might be witnessed as 
a result of the introduction of the new radio telephone 
between New York and London, the market gave no 
sign of undue excitement or activity in consequence 
thereof. There was in fact little to distinguish sterling 
trading this week from that during other recent 
weeks, notwithstanding the fact that some business 


banking circles it is confidently predicted that radio 
telephonic communication is going to revolutionize 
exchange dealings with London. The International 
Acceptance Bank was one of the first to avail itself 
of the innovation and was reported as having put 
through transactions to the amount of $6,000,000 
with the Midland Bank by overseas telephone. Other 
banks, however, appeared disinclined to follow suit 
and it soon developed that certain defects would 
have to be overcome before the new method could 
become a factor of practical value. Strict secrecy 
as well as quick and dependable connections are 
absolutely essential to trading in foreign exchange, 
neither of which are as yet assured by means of the 
radio ’phone. Traders state, however, that as soon 
as secrecy and speed have been attained, this device 
will occupy an extremely important place in the 
sterling exchange market, especially in the con- 
summation of large transactions. That it will dis- 
place the cable transfer is regarded as improbable. 
It should rather supplement it and place traders in 
New York on a footing similar to that enjoyed by 
Continental centres with telephone connections with 
London. Moreover, it will undoubtedly narrow the 
spread between quotations at both centres. Never- 
theless, as already pointed out, large operators were 
satisfied to hold off and await further developments 
before committing themselves to any important 
extent. As a result quotations were steady at a 
small fraction below last week, namely, 4 8434@ 
4 84 15-16 for demand bills. A slight tendency to 
weakness prevailed in the earlier part of the week, 
but later on when it developed that there was not to 
be any lowering in the discount rate of the Bank of 
England, sterling firmed up and the close was at the 
best for the week. Another influence which added to 
the improvement in undertone was the optimistic 
utterances of Secretary Mellon with regard to the 
future of sterling. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was easier and demand sold 
off a fraction to 4 84 25-32@4 84 27-32 and cable 
transfers to 4 85 9-32@4 85 11-32; trading was dull 
and narrow. Monday’s market was only barely 
steady with rates again a trifle lower; demand ruled 
at 4 8434 (one rate) and cable transfers at 4 8544 on 
small transactions. Quotations remained unchanged 
on Tuesday from 4 8434 for demand and 4 854 for 
cable transfers. On Wednesday steadier conditions 
prevailed and a small advance occurred that carried 
demand to 4 84 13-16 (one rate) and cable transfers to 
4 85 5-16; the volume of business transacted was 
larger. News on Thursday that the predicted lower- 
ing in the Bank of England rate had not come about 
brought about increased firmness in sterling; the 
range for the day was 4 84 13-16@4 84 29-32 for de- 
mand and 4 85 5-16@4 85 13-32 for cable transfers. 
Friday rates were firmly held and demand sold up 
to 4 84 13-16@4 84 15-16 and cable transfers to 
4 85 5-16 @ 4 857-16. Closing quotations were 4 
84 7-8 for demand and 4 85 3-8 for cable transfers. 
Commercial sight bills finished at 4 8434, sixty days 
at 4 8034, ninety days at 4 7814, documents for pay- 
ment (sixty days) at 4 81 and seven-day grain bills 
at 4 8414. Cotton and grain for payment closed at 
4 8434. 

For the first time in a number of weeks activity was 
noted in the movement of gold. Imports of the pre- 
cious metal from Canada were fairly heavy, including 





has actually been transacted in the new way. In 





$2,500,000 for the Bank of Montreal, $1,000,000 for 
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the American Exchange-Irving Trust Co., $1,000,000 
for the Bank of the Manhattan Co. and $3,000,000 
for the Canadian Bank of Commerce. The Ameri- 
can Exchange-Irving Trust Co. has also received gold 
to the amount of $4,000,000 from France via the 
8. 8S. Paris. 
in gold bars and exported about £30,000 in sovereigns 
to Holland and Spain. 





Movements in the Continental exchanges were re- 
stricted for the most part to one or two of the leading 
European currencies, and to Spanish pesetas. In 
these, however, speculative activity figured promi- 
nently and rate fluctuations were of frequent occur- 
rence and at times widespread. Italian lire came to 
the front this week because of a sharp drop in the 
price level—from 4.40 to 4.21—as a result of heavy 
selling pressure, mainly of foreign origin, with the 
close, however, at 4.344%. A good deal of the selling, 
it was claimed, was for account of Italian bankers 
who were said to be acting for the Government. It 
is believed in trade circles that longs have been un- 
loading, with the approval and “assistance” of the 
authorities who are evidently as reluctent to allow 
an extended long position outstanding as they are 
to permit a large short interest. Both are liable to 
constitute a menace to stability. In the latter part 
of the week lire turned firm and recovered much of 
the earlier losses. The explanation most generally 
credited for the improvement was that it was due 
largely to an inflow of funds derived from the pro- 
ceeds of loans floated abroad by Italian interests; 
although in all probability it was to a considerable 
extent the natural reaction from a too rapid decline. 

French exchange was steady, covering a range of 


only 14% points, with the trend upward. Sight 
bills ruled between 3.9514 and 3.961%. There was 


little in the way of news developments concerning the 
franc this week, although the arrival of a consignment 
of gold from France set in motion rumors to the effect 
that it was the inception of a movement to establish a 
foreign gold reserve in this country preparatory to the 
eventual stabilizing of France’s currency on a gold 
basis. Since the French authorities have been at such 
pains to build up their gold reserves, it is argued that 
gold would not be allowed out of the country except 
for some very good reason. On the other hand, it 
was intimated that the shipment of $4,000,000 to the 
American Exchange-Irving Trust Co. might consti- 
tute payment of some indebtedness. Some bankers 
were responsible for the statement that it was 
intended to meet accumulated maturities without 
having to resort to the sale of French bills and thus 
unsettling the position of the franc. Belgian currency 
ruled steady at around 13.90% for the belga. Ger- 
man reichsmarks showed some irregularity on a small 
volume of trading; opening at 23.7214, advancing to 
23..7314, then dropping back to 23.70%, aided by 
the lowering of the official discount rate of the Bank 
of Germany, but rallying and finishing at 23.74. It 
is expected that the reduction will put a stop to the 
outflow of gold from London to Berlin. Greek 
currency was dull but firm at around 1.26, the same 
as last week, then shot up to 1.28 at the close. The 
minor central European group showed very little 
change, although small irregular movements con- 
tinue in Rumanian lei asa result of unsettlement in 
the political situation. Reports that stabilization of 
the lei was contemplated were not generally credited. 
Some trading was done by means of the radio tele- 


The Bank of England bought £250,000 : 





phone, notably by the American Exchange-Irving 
Trust Co., which was said to have transacted business 
in francs, lire and pesetas by this method. The bulk 
of the business passing, however, was still by means 
of cable transfers and sight bills. 

The London check rate on Paris closed at 122.13, 
as against 122.80 a week ago. In New York sight 
bills on the French centre finished at 3.9614, against 
3.941%; cable transfers at 3.97144, against 3.95%, 
and commercial sight bills at 3.9514, against 3.93% 
last week. Final quotations on Antwerp belgas 
were 13.9014 for checks and 13.91% for cable 
transfers, which compares with 13.9014 and 13.9114 
a week earlier. Recishmarks closed at 23.73 for 
checks and at 23.74 for cable transfers. Last week 
the close was 23.7344@23.7414. Austrian schillings 
have not been changed from 14%. Italian lire 
closed at 4.341 for bankers’ sight bills and at 4.3544 
for cable transfers, in comparison with 4.40 and 
4.41 the preceding week. Exchange on Czecho- 
slovakia finished at 2.9634 (unchanged); on Bu- 
cahrest at 0.54144, against 0.5314; on Poland at 
11.50 (unchanged), and on Finland at 2.52% 
(unchanged). Greek drachmae closed at 1.28 for 
checks and at 1.29 for cable transfers. This com- 
pares with 1.2614 and 1.2714 the previous week. 





In the smaller Continental currencies, the former 
neutral exchanges, the feature of a dull week was 
the gyrations of the Spanish peseta, which after 
opening strong at 15.54, suddenly shot up to 15.86, 
then for the first time in years, moved to 16.07. 
Feverish activity attended dealings and it soon 
became evident that the market was being boomed. 
Speculative transactions attained very large pro- 
portions and a good deal of excitement prevailed 
at times. The underlying reason for this sudden 
spurt of buying was not easy to find, although it 
is to some extent due to the fact that the peseta is 
almost the only unstabilized foreign currency unit. 
Bankers were of the opinion that it was a concerted 
movement, somewhat similar to that undertaken 
some time ago in the Danish and Norwegian ex- 
changes, but without any interference of an official 
nature. The Bank of Spain does not operate in 
exchange, and it is understood that the Spanish 
Government is not at all anxious to bring about 
a return to parity or the gold basis just at the 
present time. Although it is conceded that Spain’s 
finances are improving, it is doubted that the political 
or financial status of the country as yet admits of 
any such drastic change of position. 

Dutch guilders and Swiss francs both softened 
in sympathy with sterling and moved at slightly 
lower levels, on narrow trading. Of the Scandinavian 
group, Norwegian exchange was the only active 
factor, showing a gain of about 25 points, to 25.67, 
though closing lower. Danish and Swedish curren- 
cies remained virtually unchanged, and inactive. 

Bankers’ sight bills on Amsterdam closed at 
39.9614, against 39.9914; cable transfers at 39.9814, 
against 40.0114, and commercial sight bills at 
39.9214, against 39.9514 last week. Closing rates on 
Swiss francs were 19.2634 for bankers’ sight bills, 
against 19.2914 and 19.2734 for cable remittances in 
comparison with 19.3014 a week earlier. Copen- 
hagen checks finished at 26.64 and cable transfers 
at 26.65, against 26.65 and 26.66. Checks on 
Sweden closed at 26.71 and cable transfers at 26.72, 
against 26.7114 and 26.7214, while checks on Norway 
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finished at 25.64 and cable transfers at 25.65, against 
25.47 and 25.48 a week earlier. Spanish pesetas 
finished the week at 16.07 for checks and at 16.08 
for cable transfers. This compares with 15.52 and 
15.53 the preceding week. 


South American excharge was neglected and 
quotations tended slightly downward, though rally- 
ing before the close. Argentine pesos sold off to 
41.31 for checks and to 41.35 for cable transfers, 
then stiffened ard closed at 41.39 and 41.44, in 


comparison with 41.33 and 41.38 last week. Bra- 
zilian milreis continue heavy, although for a time 
there was an advance of 15 points to 11.75; the 
close was at 11.65 for checks and at 11.70 for cable 
transfers, the same as the week before. Chilean 
exchange turned weak and closed lower at 11.98, 
against 12.00, but Peru was steady, finishing at 
3 58, against 3 56, 

Far Kastern exchange was not particularly active, 
although quotations were well maintained. Indian 
exchange continues strong, while the so-called silver 
currencies reflected improvement in the market 
for that metal. Japanese yen appear to be fixed 
at close to the high levels attained some weeks ago. 
Heavy buying of silver was associated, it is thought, 
with military activities in China. Very active 
covering by Chinese speculators is reported. Fears 
of a break with Mexico and probable curtailment 
in Mexican silver production was in part responsible 
for the increase in buying. Hong Kong closed at 
49 11-16@5014, against 48 9-16@4834; Shanghai, 
6154@62, against 5934@60%; Yokohama, 48.80@ 
49.00, against 48.95@49.60; Manila, 49.50@49.60 
(unchanged); Singapore, 564%4@56), against 56.15@ 
56.50; Bombay, 36144@36% (unchanged), and Cal- 
cutta, 36144@36% (unchanged). 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 8 1927 TO JAN. 14 1927, INCLUSIVE. 





Noon nares Rate for Cable Transfers in New York. 


Country and Monetary Value in Untted States Money. 


























Unt. 
| Jan. 8. Jan.10. Jan. 11. Jan. 12. Jan. 13.) Jan. 14, 

EUROPE— a? $ $ $ $ $ 
Austria, sch Iling ----| .14078 | .14077 | .14065 | .14094 14070 | .14076 
Belgium, belge_____- 1391 1391 .1391 .1391 1391 1391 
Bulgaria, lev_______- 7236 | .007205 | .007218 | .007211 | .007203 | .007225 
Czechoslovakia, krone potty 029615 | .029620 | .029620 | .029615 | .029616 
Denmark, krone_-__- | .2666 .2665 .2665 .2665 2665 2665 
England, pound ster- 

TN ee 4.8528 ‘4.8522 (4.8523 4.8528 4.8532 |4.7533 
Finland, markka_____ 025216 | .025201 | .025210 | .025213 | .025200 | .025206 
France, franc..______ 0396 .0396 3096 .0397 .0397 0397 
Germany, reichsmark.| .2374 .2374 .2374 .2371 .2371 2373 
Greece, drachma_____ 012680 | .012657 | .012657 | .012680 | .012748 | .102828 
H Wand, guiider____- 4001 4000 4000 .4000 3999 3999 
Hungary, pango --__-_| .1757 .1756 .1754 4755 .1754 .1754 
ER ote cheoad 4 0433 0427 0426 0433 0438 
Norway, krone_____- | 2546 2552 .2563 .2561 .2565 2564 
Poland, zloty.._____- | 1135 .1128 1135 .1133 1128 1132 
Portugal, escudo- ____ | 0512 0511 0512 0512 0511 0511 
Rumania, leu_______- 005275 | .005258 | .005259 | .005282 | .005287 | .005372 
Spain, peseta_______- | 1553 1579 .1579 1596 .1597 .1600 
Sweden, krona______- .2672 .2672 .2671 .2672 .2671 .2671 
Switzerland, frane.__| .1930 .1929 .1928 .1928 1928 .1928 
Yugoslavia, dinar____| .017644 | .017644 | .017645 | .017647 | .017647 | .017642 
on | 

Chefoo, tael___._-- 6288 6288 6354 6379 6433 6533 

Hankow, tael____-_- | 6181 6188 6241 6259 6325 6413 

Shanghai, tael____- 5954 .6007 .6050 6054 6138 6202 

Tientsin, tael__..-- | 6322 6213 6379 6404 6471 6575 

Hong Kong, dollar_| .4785 A812 4830 4823 4877 4902 

Mexican dollar____| .4417 4406 4441 4434 4534 4506 

Tientsin or Peiyang, 

Sg ia | 4350 4267 4279 4296 4363 4413 

Yuan, dollar____.- 4325 4250 4263 4279 4346 4396 
India, rupee___._..-- 3634 3633 3635 3643 3644 3644 
dn cadcou | 4887 4887 4886 4879 4878 4878 
Singapore(S.S.), dollar .5594 5594 5594 5594 5594 5594 

NORTH AMER.— 

Canada, dollar_____- | 998336 | .998247 | .998327 | .998193 | .998364 | .998447 
Cuba, peso.........-| . 999180 | .999219 | .999219 | .999281 | .999375 | .999375 
Mexico, peso....___- 464667 | .468323 | .469667 | .469667 | .468333 | .468000 
Newfoundland, dollar .996125 | .996063 | .996156 | .995875 | .996188 | .996344 

SOUTH AMER.— 

Argentina, peso (gold) .9389 .9394 9385 .9389 .9390 9394 

Brazil, milreis___.._- 1157 .1163 .1167 1166 .1162 .1160 

Chile, peso.........- .1202 .1202 .1203 .1203 .1203 .1203 

Uruguay, peso...__-- 1.0154 '1.0173 /'1.0168 /'1.0176 /1.0147 /1.0161 
~— 








The New York Clearirg House banks, in their 
operations with interior banking institutions, have 
gained $6,806,725 net in cash as a result of the 
currency movements for the week ended Jan. 13. 
Their receipts from the interior have aggregated 
$7,815,425, while the shipments have reached 
$1,008,700, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 














Into Out of Gain or Loss 
Week Ended January 13. Banks. Banks. to Banks. 
Banks’ interior movement. ___--- -- $7.8 5,425! $i,008 700/Gain 6,806 725 





As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is no longer possible 
to show the effect of Government operations on the 
Clearing House institutions. The Federal Reserve 
Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 
Jan. 8. 


Monday, 
Jan. 10. 


Wednesd'y, 
Jan. 12. 


Tuesday, 
Jan. 11. 


Thursday, 
Jan. 13. 


Friday, 
Jan. 14. 


Aggregate 
for Week. 

















< | $ | $ | $ | < $ 3 
100.000 000! 14,000,909) 94,000,909] (01 000.900) °4,000 000] .03,900 000,Cr. 856,000,000 





Note.—The foreguing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank frum al! parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit. bulances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable In New York City are represented in 
the daily balances. The large volume of checks on Institutivns ILcated outside of 
New York are nut accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are dep sited with the Federal Reserve 
Bank for cullection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal Enropean banks: 





January 13 1927. | 
Total. | Gold. | Silver. | 


£ £ £ £ 

England - .'151,488, hi ne bakasoud 151,488,719 144,251,647) Ies.a8t.067 
France -.. 147,380,007 13,600 000 160,980 007 147,352,124 12,880,000 160,232,124 
Germany _| 83.565000 994,600 84,559.600 49,693,250 994,600 50,687,850 
Spain. -.--- 102,277,000 27,004,000 129.281 .000 101,478,000 26,059,000 127,537,000 


January 14 1926. 





Banks of— 


Silver. Total. 





| 
| 
| Gold. | 


ae | 45.656.000 4,161,000 49.817.000 35,665,000 3,394,000 39,059,000 
Netherl'ds. 34,540,000 2,334.000 36,874.000 36,792, 008} 1,991,000 38,783,000 
Nat. Belg.! 17,722,000 1,073,000 18,795.000 10,954, 000! 3,649,000 14,603,000 
Switzerl'd_| 18.259.000 2,933,000 21,192.000 18,686,000, 3,594,00) 22,280,000 
Sweden___| 12,477,000 }3# ..--.-- 12.477.000 12.778.000| -.....-.- 12,778,000 
Denmark .| 11,610.000 838,000 12,448,000 11,626,000, 752,000 12, 378. 000 
Norway ..| 8,180,000 3 -.-.--- 8,180,000 8,180,000 —-__.-.--. 8,180,000 





Total week 633,154,726 52,937,600 686 ,092 326 577,456,021 53,313,600 630,769,621 
Prev. week 632,726,431 53,001,600 685.728 .031 577,999,856 53,531,600 631,531,456 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £7,990,000 held abroad. c As of Oct. 7 1924. 











The Controversy with Nicaragua and Mexico. 

Mr. Coolidge was well advised in sending to Con- 
gress on Monday a message setting forth the point 
of view of the Administration in its recent dealings 
with Nicaragua. There has been a good deal of out- 
spoken criticism, in Congress and elsewhere, of the 
policy which was apparently being pursued in the 
Nicaraguan situation, a good deal of uncertainty as 
to the real significance of what was being done, and 
a growing fear lest a program of direct intervention 
was being followed whose consequences the United 
States might have occasion later to regret. What 
Mr. Coolidge said in his message was supplemented 
on Wednesday by an elaborate statement by Secre- 
tary Kellogg to the Foreign Relations Committee of 
the Senate. As a summary of facts and arguments 
the two presentations of the Administration’s case 
may properly be considered together. 

Mr. Coolidge’s message is, in substance, to the 
effect that “the present disturbances and condi- 
tions” in Nicaragua “seriously threaten American 
lives and property, endanger the stability of all 
Central America, and put in jeopardy the rights 
granted by Nicaragua to the United States for the 
construction of a canal.” The immediate occasion 
of the present political confusion in Nicaragua is to 
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be found in the events which in January, 1926, re- 
sulted in the resignation of Carlos Solorzano as 


President, and the accession of General Emiliano 


Chamorro. Because of the irregular way in which 
this change was brought about, the four Central 
American Governments of Costa Rica, Guatemala, 
Honduras and Salvador refused to recognize Gen- 
eral Chamorro as President, their refusal being 
based upon a treaty which the four Governments, 
together with Mexico, concluded at Washington in 
1923, in which they agreed “not to recognize any 
other Government which may come into power in 
any of the five Republics through a coup d’etat or a 
revolution against a recognized Government, so long 


as the freely elected representatives of the people | 
thereof have not constitutionally reorganized the | 


country.” The United States, although not in any 


way a party to the treaty, also refused recognition. | 
Before long another revolution was in progress. | 


On Oct. 30 1926, President Chamorro gave way to 
Sebastian Uriza, who was chosen by a 
controlled by General Chamorro, but the United 
States again refused recognition on the ground that 
Uriza had no constitutional title to his seat. There- 
upon the Congress, reconstructed by the readmis- 
sion of members whom Chamorro had expelled, met 
in extraordinary session and designated Adolfo 
Diaz as President. On Nov. 17, three days after the 


Congress 


inauguration of Diaz, the United States recognized 
his Government on the ground, as stated in Mr. 
Coolidge’s message, that the action of the Congress 
which chose Diaz “may be considered as constitu- 
tional,” and that the designation of Diaz was “per- 
fectly legal and in accordance with the Constitu- 
The action of the Congress, however, was 


tion.” 
contested by Vice-President Sacasa, who returned 
to Nicaragua at the end of November, after a year’s 
absence, and put himself at the head of a revolution- 
ary Government which Mexico alone has since recog- 
nized. In aid of the revolutionists, arms and muni- 
tions “in large quantities” are alleged to have been 
shipped to Nicaragua in ships which were fitted 
out in Mexican ports “with the full knowledge of 
and in some cases with the encouragement of Mex- 
ican officials.” The United States, on its part, has 
licensed the export of arms and munitions for the 
use of the Diaz Government, and has mobilized a 
naval force in Nicaraguan waters which has estab- 
lished neutral zones at Bluefields and elsewhere 
“where considerable numbers of Americans lived 
and are engaged in carrying on various industries.” 

This, in brief, is the political side of the case. In 
addition, Mr. Coolidge’s message calls attention to 
the fact that the Nicaraguan Government, by a 
treaty concluded in 1914, “granted in perpetuity to 
the United States the exclusive proprietary rights 
necessary and convenient for the construction, oper- 
ation and maintenance of an oceanic canal,” together 
with certain territorial and other rights pertinent 
to the maintenance of the Panama Canal. The 
$3,000,000 which was paid by the United States in 
consideration of these concessions was used by 
Nicaragua in reorganizing its national debt, and 
under the plan which was eventually adopted “the 


_ finances of Nicaragua have been rehabilitated in a | 
very satisfactory manner.” “There is no question,” | country in which, as in Nicaragua, constitutional 
the message avers, “that if the revolution continues, | 


American investments and business interests in 
Nicaragua will be very seriously affected, if not 





destroyed. The currency, which is now at par, will 
be inflated. American as well as foreign bondhold- 
ers will undoubtedly look to the United States for 
the protection of their interests.” 

It is in view of all these facts, the message con- 
cludes, that the President, disclaiming any desire 
on the part of the United States “to intervene in the 
internal affairs of Nicaragua or of any other 
Central American republic,” has deemed it his duty 
to use the powers committed to him “to insure the 
adequate protection of all American interests in 
Nicaragua, whether they are endangered by in- 
ternal strife or by outside interference in the affairs 
of that republic.” 

Secretary Kellogg’s contribution to the discus- 
sion, at his appearance before the Senate Committee 
on Foreign Relations on Wednesday, is reported to 
have comprised the submission of photographs and 
other documents showing Mexican participation in 
the transport of arms and munitions to the Sacasa 
party in Nicaragua, and an elaborate review of 
Communist plans and activities looking to the over- 
throw of so-called American “imperialism” in 
Central and South America, and the establishment 
of a Communist regime in those countries, with Mex- 
ico as an important base of operations. A prepared 
statement containing extracts from the documents 
on which these latter allegations are based is the 
only portion of Secretary Kellogg’s presentation 
that has thus far been made public. 

There can be no doubt that the message of Pres- 
ident Coolidge and the statements of Secretary 
Kellogg have done a good deal to clear the air in 
this unhappy controversy, and have shed light upon 
a number of points hitherto obscure. Moreover, 
both the President and the Secretary of State are 
cautious and conservative officials, little likely to 
be stampeded into ill-considered or hasty action by 
mere rumors or unfounded allegations, and the 
statements which they have made are entitled to all 
due weight. What they have said, on the other hand, 
is plainly directed quite as much at Mexico as at 
Nicaragua, and the attitude which they have as- 
sumed toward the one country can not now be en- 
tirely separated from the attitude which they have 
taken regarding the other, not withstanding that it 
is in the direction of Mexico that the immediate out- 
look seems most serious. 

Whether, now that the facts upon which the 
Administration has acted are more fully known, 
public opinion in this country will conclude that the 
controversy with Nicaragua could not have been 
avoided, or that Mexico’s part in the dispute pre- 
sents no extenuating circumstances, is at least an 
open question. It is by no means clear, for example, 
that the election of President Diaz, even conceding 
its technical legality, was in essence very much more 
constitutional than were the elections of his imme- 
diate predecessors in office, neither of whom the 
United States saw its way to recognize officially. 
The most that Mr. Coolidge is able to say for the 
acts of the Congress which chose Diaz is that they 
“may be considered as constitutional.” It is delicate 
business for the United States to assume to pass 
upon the constitutionality of political conduct in a 


requirements appear to be held in somewhat slight 
esteem, and the recognition on Nov. 17 of a Pres- 
ident who had been elevated to office by a quasi- 
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constitutional Congress only three days before will 
probably strike a good many observers as needlessly 
hasty. 

With a powerful American fleet already at hand 
in Nicaraguan waters, and American marines estab- 
lishing and maintaining so-called neutral zones at 
various points, there seems hardly to have been any 
urgent need of recognizing either of the rival Gov- 
ernments for the time being, especially since it does 
not appear, from the statements of either Mr. Cool- 
idge or Mr. Kellogg, that either American citizens 
or American industries have as yet been actually 
put in jeopardy, save in the remote contingency of 
the revolution getting out of hand. The mere pres- 
ence of the American fleet seems sufficient to make 
such a contingency quite unlikely. The most that 
appears to have been required under the circum- 
stances was the taking of precautionary measures, 
such as the presence of an adequate naval force in- 
sured, without taking sides in an internal political 
quarrel between rival factions of the moment. 

With Mexico, obviously, the case is different. 
There is nothing in the published statement of Sec- 
retary Kellogg to show that the Calles Government 
has responded to the solicitations of the Russian 
Communists, or that it shares the ambitions of the 
Communists to see a Communist regime established 
in the Central and South American countries. The 
Mexican Foreign Minister, in a statement issued on 
Tuesday, categorically denied that Mexico had any 
political interests of any kind in Nicaragua, or 
“any aims of territorial expansion.” If Mexico is a 
sovereign State, it is certainly within its strict con- 
stitutional rights in recognizing the Sacasa Govern- 
ment and aiding it with arms, even though its 
course in these respects differs from that of the 
United States. Aiding the Sacasa Government with 
arms, however, as alleged, presents the matter in a 
wholly different aspect, especially after the United 
States had recognized the Diaz Government. The 
stoutest friends of Mexico would probably agree 
that Mexico’s action under the circumstances was 
extremely ill-advised, the more so in view of the 
pending controversy over oil leases in which Amer- 
icans and other foreign holders are interested. The 
Calles Government could hardly have been unaware 
that the course which it is alleged to have taken in 
Nicaragua, was certain to generate friction with 
the United States. There is no reason in the nature 
of things why great Powers and lesser ones should 
not live side by side in harmony and friendly co- 
operation, and in the peculiar situation which has 
developed in this hemisphere, it would have been the 
part of wisdom for Mexico to have shown some con- 
sideration for the policy and course of our own Govy- 
ernment. 

It is most earnestly to be hoped that a way may 
speedily be found to end this regrettable dispute, to 
the honorable satisfaction of all the parties in- 
volved, and without further menace to peace and 
good government anywhere. If the Diaz Govern- 
ment really represents the predominant wish of the 
Nicaraguan people, they should themselves be the 
first to show their good faith by making that wish 
prevail beyond reasonable possibility of doubt. If 
the Calles Government of Mexico, already harassed 
by controversies with the oil interests and the 
Roman Catholic Church, and menaced by revolution- 
ary uprisings in various parts of the country, has 





made the mistake of rashly involving itself in a 
Nicaraguan dispute with which it has no concern, 
its mistaken course ought at once to be disavowed 
and its interference terminated. The Administra- 
tion at Washington, on its part, can aid powerfully 
in quieting a disturbed public opinion in this coun- 
try by scrupulously avoiding anything fairly to be 
regarded as intervention, by maintaining a concil- 
iatory attitude toward Mexico notwithstanding the 
provocation which it claims to have received, and 
by making it clear that its sudden display of force 
in Nicaragua and its sharp reminder to Mexico 
cloak no ulterior political purpose. Whatever hap- 
pens, it must not be that the settling of a political 
revolution in one Central American State is to be 


achieved at the cost of precipitating a revolution in 
another. 








Political Stability Through Protection of the 
Right of Private Ownership. 

Addressing the American Statistical Association 
at St. Louis Dec. 28, Wilford I. King, of the Nation- 
al Bureau of Economic Research, had this to say 
concerning the political significance of wealth: 
“Those who possess the wealth of a nation are, 
oftentimes its real rulers. The fact is generally rec- 
ognized that the country in which most of the 
wealth is in the hands of the few, while the great 
majority of the people are propertyless, is one in 
which it is easy to incite the inhabitants to revolu- 
tion, for under such circumstances the masses feel 
that they have little to lose through any political 
upheaval.” “On the other hand, in the nation 
in which the greatest majority of the inhabitants 
are property owners, governments tend to be unusu- 
ally stable; for since property rights are com- 
monly prized next to life itself, the owners of 
wealth oppose any policy which threatens the secur- 
ity of their holdings. 

There are many interesting and important que- 
ries which follow a statement of this kind. What can 
be done in free governments to curb the revolutionary 
spirit of those who, having little in property, are 
content to “redistribute wealth,” as they think, by 
the process of making the “very rich” pay in taxes 
for “improvements that are to be owned and enjoyed 
in common by the people’—an insidious form of 
confiscation that tends to make governments weak 
and unstable and mere machines for enriching the 
many at the expense of the few? 

As things stand to-day in not a few countries it is 
true only in a limited sense that the rich are the 
“real rulers.” The general idea conveyed in the re- 
marks quoted is right enough, and it may be added 
that the only way to conserve property in the hands 
of individuals is to guarantee them ownership in 
their own right to honest accumulations, large or 
small. But in this behalf a greater political signif- 
icance attaches to the propertyless class than to the 
wealthy class. In all countries there is a growing 
class that does not want to work to gather the 
alleged political power which attaches to the owner: 
ship of the property. They want to seize by direct 
or indirect methods the property that is already 
created and owned. When this indirect method of 
seizure by taxation, or by a system of control and 
regulation in the hands of Boards and Commissions, 
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is the one in vogue, the property holder, though in 
reality the backbone of stable government, is not the | 
ruler but the ruled. And so great is the envy | 
engendered by loudspoken theories of “redistribu- 
tion” that the property owner of small means is 
drawn into the whirlpool of sentiment and votes 
with the men who have “little to lose” by the turn of 
events. And, therefore, it is by no means true in the 
special or general sense that the rich, any where, are 
to-day the “real rulers.” 

That the few who are rich control the many who 
are poor is a generalization so broad as to be untrue. 
For instance, in England it may be true that the 
nobility own the lands in too large a degree to make 
for the best interests of a self-sustaining and stable 
nation, but they were not politically powerful 
enough to prevent a war which has made many of 
them poor. In gigantic and rich Russia, the nobility 
were deprived of their lands by a proletarian revolu- 
tion, and much of the confusion that followed is due 
to the fact that the peasantry ownershp of land 
under the Soviets is not individual but communal. 
These are outstanding examples. But nationaliza- 
tion of land in England, while a question with the 
agitators, does not promise a revolution, while in 
Russia there is an unmistakable trend toward the 
return of individualistic capitalism. Revolutions 
sweep backward as well as forward, down as well as 
up. Some are bloody, some bloodless. Only in a lib- 
eral government that guarantees private ownership 
of property can the middle class thrive and prosper, 
and then ownership by the many attained through 
toil and saving must be protected from semi- 
socialism. 

A natural distribution only follows freedom to 
acquire and to own. It is not in the nature of things 
that the rich shall either politically or economically 
permanently control a country. Monopolies can- 
not long exist under free competition. Fantastic 
theories propose redistribution because of inequality 
of ownership. But true stability lies in the diversity 
of unequal ownership. The overt and violent revolu- 
tion is not to be feared. The danger to all stable 
governments today lies in the insidious effort to set 
up socialism and redistribute property. As power 
lies chiefly in the ballot the rich cannot take polit- 
ical control and the power of the small-owner class 
is not strongly declared against the powerful growth 
of what is known as public ownership of utilities. 
The financial and commercial corporation as an 
integer is not here to be confused with the undefined 
ownership by the public. A people willing to see 
the slow erosion of private ownership by the estab- 
lishment of public ownership in lands, minerals, 
principal industries, governmental activities, prom- 
ises only the stability of slavery. 

There is too much preaching by haphazard con- 
trasts. We hear constantly of the small-percentage 
owners who control the large-percentage of prop- 
erty. Yet property of all kinds is in constant flux, 
constantly changing ownership. The rich de not 
control even through the possession of large prop- 
erties, for these are inert and valueless when not in 
action. Nor does labor control through a manifest 
opposition to capital. Labor that cannot expand 
itself upon the basis of earned and owned accumula- 
tions outside itself is as far as collective service and 
power are concerned, powerless and valueless. There 


and promote the good of capital and labor, when 
they are not interfered with by political power, ard 
in the preservation of these conditions and reac':ons 
lies the stability of political governments. It docs 
not matter so much who owns the property as long 
as it is in active use in production. The results must 
distribute themselves over the whole. 

ISquality of ownership if it were possible would be 
undesirable. There are skyscrapers in New York, 
immensely valuable, thrusting themselves constantly 
on the eye—but the chief taxable values lie in the 
lower levels that surround them. There are a few 
billion-dollar corporations constantly written up 
for the public eye, but the thousands of corporations 
below the half million mark do the principa’ business 
of the country. Taxing these out of just proportion 
is a wrong. We get an entirely erroneous view of 
affairs by harping on the power of great wealth. 
We need the object of great wealth to stimulate 
enterprise. Not long ago the invention of the radio 
threatened the very existence of a large corporation 
and caused it to operate at a heavy loss for several 
years. But by improvement, and partial combina- 
tion with the new idea, it is again doing a prosper- 
ous business. IEnvy, snarling at the “very rich,” can 
have its home in the mind of the small owner as well 
as in that of the propertyless. 

Nor does wealth denature a man. To see clearly 
the stabilization that lies in the ownership of pri- 
vate property we must drive from the mind the fact 
that the rich do not control, and introduce instead 
that the poor must not ;—and assert that it is not in 
quantity ownership made equal lies our stability, 
but that in the freedom of acquisition and pro 
tected ownership there is the stability that comes 
through enterprise vitalized by energy. Here the 
old saying leaps to mind that men are never so well 
occupied as when engaged in making money. An 
idle class half supported by the State out of the 
earnings of industry is never contented, and may, as 
indicated in our quotation, be ripe for revolution. 

Sut the chances are that if they are furnished sub- 
sidies or doles too long they will become incapable 
of revolution and a constant drain upon active re 
sources and production. Political control by such 
a class would be more fatal than the so-called revo- 
lution, in the long run. Industrial control tends 
to stability, sheer political control to apathy. 

We read almost daily of consolidated corpora- 
tions coming into being. The figures of capital- 
ization are large and apt to be dazzling. But they 
are merely the result of the union of smaller cor- 
porations. These grow in a fair field and are fol- 
lowed by others of like constitution and tenure. 
Consolidated corporations, therefore, do not indi- 
cate so much a concentration of power as its organ- 
ization. And as far as political power of ownership 
is concerned they are a diminishing factor in control 
rather than otherwise. If they could prevent nat- 
ural growth in business then they might exert undue 
influence of government, but they cannot and do not. 
Unfortunately, their prominence makes them targets 
for those who preach the political control of 
wealth, and as conditions now prevail the corpora- 
tion is more and more becoming an instrument of 
distribution through the increasing ownership of 
shares. Therefore even the ownership of great 
wealth must be protected as well as the ownership 








are natural conditions and reactions which preserve 


of the small-property class. 
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What About the Buyer? 


This is the day of the seller. Everywhere there 
is talk of “putting it over,” that is, getting accept- 
ance of one’s wares, whether of goods, or ideas, or 
art, or writings. Instruction and advice are abund- 
dant for the man who goes into the market with 
something to sell. Because everyone has something 
to offer in the market of daily life there is much 
wise counsel for the seller. 

When it comes to the buyer, the situation is 
different. He now and then is told to look out; 
Caveat emptor is an old adage. 


interest. It evokes timidity. ‘Look out’; ‘Play 
safe’ “Take no risk,’ when you buy; think of 


yourself, your own safety, your own interests, your | 


immunity from loss or trouble; that is the first 
concern. 

Money is abundant to-day and everyone is buying. 
Competition prevails among sellers; they seek the 
market, for they have the big deals to make and 
want the buyers. When the condition changes and 
folks have little to spend then the buyer is the 
one in need of counsel. He must use his money with 
utmost prudence. ‘To-day he happens not to be a 
candidate for help. He can spend anywhere and 
at all times, and is content. The schools of business 
and the public councillors who discourse to-day on 
business conduct or management all have in mind 
the merchant and the dealer, men concerned with 
selling. The Chamber of Commerce of the United 
States has brought out an elaborate series of ‘‘Prin- 
ciples of Business Conduct’ addressed especially to 
them. These principles are unmistakably sound 
and valid. They enforce equitable consideration 
toward capital and the public; obligations to society, 
avoidance of unfair competition, excessive stimula- 
tion of sales and credit, and waste of natural re- 
sources, in connection with much wise counsel 
about them. 

But there is the multitude of buyers to whom they 
have only a secondary or indirect application. Mean- 
while, even in these prosperous and luxurious times 
there are to be seen small stores having only a bricf 
existence, obviously because they were supplied with 
goods for which there was no immediate or adequate 
demand. Occasionally there are large establishments 
drying up and goirg out of business because of over- 
loading of one kind or another. These attract little 
attention. ‘There is also the multitude buying on 
part-time payments who find themselves often not 
unlike the man who bought the new andirons and 
was led into refurnishing his entire house; and the 
speculators of all kinds who are eager to make or 
recoup their fortunes by picking up bargains when 
they have no resources from which to pay for them. 
Investors are a class by themselves and for them there 
are many books of advice. 

The “buyers” for business may stand in some degree 
for all. They are our concern as they are quite out- 
side the group addressed by the Chamber of Com- 
merce in their Principles of Conduct. 

Some years ago the chief buyer of a large Western 
wholesale house in answer to a question about their 
selling department said: ‘There is no special care for 
that. When our goods are bought they are sold.” 
He meant that their buying was so accurately gauged 


But to beware is | 
an appeal to a narrow and somewhat pitiful self- | 








no occasion for “bargain sales.’ The correctness of 
his statement and the justification of his pride are 
proved by the position of the house to-day. It stands 
quite at the head of the list of its kind. 

An attempt may therefore be made to state some 
principles of business conduct for the numerous but 
less considered buyers. The general principles apply- 
ing to all business conduct have equal importance for 
buyers, and need not be labored. There are some 
principles more pertinent to this class as represented 
by the men who are distinctively known. 

Far more than others they must act on their own 
initiative. Their decisions are final, and mistakes are 
usually costly and irremediable. They require pri- 
marily the courage of their convictions. This comes 
from character and knowledge of oneself. When 
character is established and a man knows that he has 
nothing to fear from his record and no reason to dis- 
trust his own strength of wil or clearness of purpose, 
he has only to add sound knowledge of the goods and 
the market te enable him to act. Breadth of knowl- 
edge and experience then are cumulative and become 
definite objects of attainment, for while with some 
natural gifts are thought to suffice, these essential 
qualities require special cultivation if they are to 
attain full value. 

Conservation, self control, steadiness of nerve, 
patience, are indispensable qualities; but these are 
not sufficient. Buying is at bottom a matter of 
vision. It is seeing an opportunity, often one 
that others have not recognized. The call is for 
decision, often immediate, and that requires courage 
of the peculiar, quiet kind that needs no blowing 
or trumpets or wide support. It is in fact that 
result of inner impulses of which a man is not en- 
tirely aware, his confidence in himself, his acquired 
wisdom, his previous action, his readiness to accept 
responsibility and risk, the temperament, in short, 
that responds to a challenge to his pride of manhood, 
his power to act, to “play off his own bat.” All 
this makes the quick decision possible when much 
depends upon it. 

Because such hours come to the buyer of high 
or low degree, it is important that they should be 
recognized and appreciated. They can. be antici- 
pated and prepared for. A man must, in fact, train 
himself for them if others depend upon him, or he 
is ambitious. to be in any large way successful. 
That way, it is true, lie speculation and gambling. 
But the distinction between these and legitimate 
business is rigid, and must be sustained and even 
enforced; and that necessity only emphasizes the 
importance of the individual training which gives 
a man power to discern legitimate business oppor- 
tunity and to take advantage of it without being 
led into the morass of speculation or lost in the 
perdition of the gambler. 

It is not enough for the buyer to escape the tempta- 
tion to speculate or to gamble. Dulness, stupidity, 
mere prudence, will do that. The challenge is to the 
eager and ambitious, the man who sees his chance 
and knows when it is legitimate and he can act with 
a steady pulse. If it is an opportunity prepared for 
there should be no difficulty. He is his own chief 
critic and he has pleased himself. 

With this understanding of his position the buyer- 
may profit by general principles. He, too, is a mem- 
ber of the community and has obligations. Indeed, 


that there was no need for any concern about the dis-| it would be ill served without him, and when his 


posing of the goods. 


They had no “broken lots” and | goods are in turn sought in the market he may have 
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the satisfaction of knowing that he is a public benefac- 
tor. That he should also profit by the transaction is 
no disparagement of his public service; rather it is 
evidence that he may be expected in many ways to 
repeat it. He is proving his value to his fellow-citizens. 

He has less temptation than others who resort to 
specious advertising or deceptive goods and unscru- 
pulous methods of sale. He is one with those whose 





success, depending as it does upon distinct ability 
and integrity, dispels fear of competitors and opens 
the way for friendly co-operation. He makes no ap- 
peal to the Government for aid, and can well be con- 
tent if he escapes foolish legislation and is left free to 
profit by the growth of the country. He can believe 
in his country with the confidence with which he has 
learned to believe in himself. He is little thought of 


offerings have the supreme quality of desirability at | unless he chance to be also a producer or a merchant, 


the price and are ‘“‘sold when they are bought.” 
same is true of his regard for his contracts, for avoid- 
ing waste and for readiness to co-operate. His very 





The | but in either case his role is equally important to the 


public. It is establishing character as well as pur- 
veying goods. 





Bank Clearings in 1926 and the Course of Trade 
and Speculation. 


The grand total of bank exchanges at the different 
bank clearing houses throughout the country for the 
calendar year 1926 established another new high 
record, making the third successive year when all 
previous aggregates were surpassed. The latest dis- 
tinction, however, appertains only to the twelve 
months as a whole. It does not apply to all the 
different months of the year, and in particular it 
does not apply to the last four months. It follows 
that the new high record established for the year 
was by reason of the further growth in the first two- 
thirds of 1926. The achievement did not continue 
beyond the month-of August, after which the volume 
of exchanges as compared with the corresponding 
months of the previous year began to decline, not in 
a progressive way but nevertheless to decline until 
the end of the year. The gain for the twelve months 
would have been larger except for the losses of the 


last four months, and the point of the discussion is 
that while the grand aggregate of the bank clearings 
for the calendar year 1926 runs considerably in excess 
of that of 1925, which was the best previous year, a 
change in that respect was already under way before 
the year closed. 

In the particular mentioned the figures of bank 
clearings reflect accurately the course of general trade 
and business.' If there is one fact more clearly 
established than any other with respect to industrial 
conditions in the United States during the year 1926, 
it is that moderate recessions from the extreme 
activity previously prevailing occurred in leading 
lines of trade and business during the last three or 
four months of the year. This is true unquestion- 
ably of the automobile trade, and it is equally true 
of the steel trade, which latter is so largely dependent 
on conditions in the automobile trade and upon some 
other leading lines of manufacturing. The trade 
statistics amply bear out these statements and asser- 
tions. 

In November the output of motor vehicles in the 
United States was the smallest of any month since 
August of the previous year, when production had 
been suddenly curtailed as a matter of policy in order 
to deal with. what proved to be only a temporary lull 
in demand for automobiles and to prevent an undue 
accumulation of cars. According to the United 


States Census, the production of motor vehicles in 
the United States in November 1926 amounted to 





no more than 255,813 (comprising 219,479 passenger 
cars and 36,334 trucks), against 366,505 in the same 
month of 1925 and comparing with 397,341 in Sep- 
tember 1926 and 425,662 in August 1926. For 
December 1926 the figures of automobile production 
are not yet available, but it is known that the output 
was on an equally low level. In August 1925 the 
production was at the smallest monthly figures of the 
year, barring the month of January, and reached 
only 252,451. From this there was an increase to 
438,419 in October, with the output for November 
366,505 and for December 311,400. In August 
1926 on the other hand, the output was close to the 
maximum of any month of the year, reaching 425,662 
but then rapidly tapered off, and in November 
reached 255,813, as already stated. 

The statistics of steel production tell much the 
same story. The production continued large, run- 
ning well ahead of that of the previous year, until] 
the last two months, when it substantially declined. 
The slackening which occurs as a rule during the 
summer months, proved far less than the ordinary, 
and it was common remark that activity in the steel 
trade was far exceeding expectations. The growth 
during the summer and autumn, however, it subse- 
quently appeared, was at the expense of the closing 
months of the year, explaining and confirming the 
statements of trade recession to which reference has 
already been made. The American Iron and Steel 
Institute estimates that steel ingot production of al! 
companies in the United States aggregated 47,133,517 
tons during the calendar year 1926, as against 
44,140,738 tons during 1925, thereby establishing a 
But the falling 
off in November and December was pronounced. 
Against 4,004,583 tons in August, 3,930,675 tons in 
September, and 4,092,548 tons in October, the pro- 


new high record in steel production. 


duct in November was only 3,722,119 tons, and in 
December no more than 3,472,000 tons. 

This is in sharp contrast with the situation in 1925 
when the product in August and September was 
respectively 3,420,998 tons and 3,489,565 tons and 
then increased to 3,888,814 tons in October, to 
3,902,900 tons in November and to 3,970,918 tons 
in December. As the ‘Iron Age’’ put it in its issue 
of Dec. 30 1926, in 1925 the production curve was 
moving upward, while at the close of 1926 the trend 





was downward. In like manner pig iron production 
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in United States, according to the compilations of 
the “Iron Age,” though: reaching 39,070,470 tons 
(not including a small amount of charcoal iron) 
during the calendar year 1926, against 36,403,470 
tons in the calendar year 1925, showed a declining 
tendency in final month of the year, although the 
course of the monthly totals here was on the whole 
remarkably well maintained. During the five months 
from July to November, inclusive, the monthly make 
of pig iron varied between 3,136,293 tons and 
3,334,132 tons (this last being the product for 
October) but in December there was a drop to 
3,091,060 tons. On the other hand, in the last six 
months of 1925 the monthly product gradually 
increased from 2,664,024 tons in July to 3,250,448 
tons in December. 

There was some slackening of activity in trade at 
the very beginning of 1926, but it did not find 
reflection in the production figures, since mills, 
furnaces and factories were kept busy on old orders 
given so freely at the close of 1925, when a spirit of 
optimism and enthusiasm so widely prevailed. In 
January, for instance, trade quieted down consider- 
ably and the month proved somewhat of a disappoint- 
ment in view of the hopes of continued trade expansion 
which the growing trade revival in the closing months 
of 1925 had so strongly encouraged. In February 
the slackening of activity observed in January was 
again in evidence and the indisposition to enter 
upon new commitments looking far into the future 
became further accentuated. In that month there 
was a favorable development in the settlement of 
the miners’ strike in the anthracite regions where 
mining had been completely suspended since the 
previous Sept. 1, with not a pound of coal mined in 
the interval. Work at the mines was resumed on 
Thursday Feb. 18. The settlement, however, had 
no influence in stimulating trade outside the territory 
affected. In March general trade continued to 
evince a slackening tendency in certain directions 
and along certain lines, though the steel trade man- 
aged to give a pretty good account of itself and 
the United States Steel Corporation reached a very 
high rate of operations, namely, 97%. During 
April, enterprise still appeared to be held under 
restraint and business men continued to manifest 
palpable reluctance to entering into engagements 
extending far into the future, yet iron and steel 
production kept large and this, no doubt, exerted a 
favorable influence upon business in general. In 
May and June the backwardness of the season acted 
as a further deterring influence, unseasonably low 
temperatures retarding farm work in the agricultural 
regions, while the backward spring and the prolonged 
cold had the effect of spoiling considerable retail 


trade in certain lines of goods, the latter in turn 


exerting an adverse influence upon wholesale trade. 


Buying from hand to mouth remained the distinctive | 


feature and the dry goods trade particularly gave 
evidence of the adverse effects. Cotton goods and 
silk goods alike seemed to be suffering from over- 








production—a situation, though, which was soon to | 


be relieved. 

The 1926 building construction volume was the 
highest on record for any year in the history of the 
country, according to the F. W. Dodge Corp., 
which says that building and engineering contracts 
let during the year 1926 for the entire country 
must have been well over $6,800,000,000, with a 
probable increase of 4% over 1925. 
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All the time, however, the farming classes were 
suffering by reason of the low prices ruling for many 
of the products of the farm, more particularly grain. 
Nevertheless business men began to display greater 
confidence in the outlook and to make purchases and 
to buy with greater avidity in providing for 
the future. a¢ 

With the advent of the second half of the year 
there came multiplying indications that the 1926 
reaction in trade had run its course and that from 
then on the volume of business was likely to spread 
and to expand. Subsequent developments did not 
belie these indications. Distinct trade revival marked 
the rest of the year until the recession which came in 
the closing months and which has already been 
enlarged upon. Certain adverse developments did 
not serve seriously to interfere with this revival, 
though they may have had their part in bringing 
about the recession in industry in the closing months. 
The West was already suffering, as just pointed out, 
because of the low level of agricultural values. The 
South was now to undergo a similar experience. 
Southern planters had in the spring planted the very 
largest acreage in cotton in the history of the country. 
The possibilities of yield involved in this had escaped 
attention in the spring while temperatures were low 
and the season backward, so that at the beginning of 
July the crop everywhere all through the cotton 
belt was from one to three weeks late. But as the 
summer advanced the weather began to improve and 
the prospect of a large crop, the largest on record, 
became more and more assured. Each bi-monthly 
report of the Agricultural Bureau at Washington 
showed an increase in the estimate of the size of the 
crop. The effect upon the market value of the staple 
was’startling. Middling*upland ‘spot tcotton in New 
York, which at the end of August still sold at 19.05 
cents, in September sold below 15 cents and in Octo- 
ber dropped to 12.45 cents, and it became necessary 
to devise measures for additional credit facilities to 
the Southern planter in order that he might not have 
to sacrifice his cotton and to prevent the bottom from 
dropping completely out of cotton values. These 
measures proved successful and, though successive 
semi-monthly reports of the Government estimated 
the production higher and still higher until in the 
final estimate for the season made on Dec. 8 the crop 
was put at 18,618,000 bales against 16,103,679 bales 
the actual production in 1925, which up to 1926 had 
been the largest crop in the history of the South, 
the price did not further decline, but closed Dec. 31 
at 12.95 cents. 

But this merely served to prevent utter "collapse. 
It did not change the fact that the price of cotton 
was commanding inordinately low figures in the mar- 
kets of the world and that the purchasing power 
of the South by reason of that circumstance was 
correspondingly reduced. The South, as it happened, 
suffered other setbacks. The real estate boom at 
the winter resorts completely collapsed, particularly 
in Florida, and this had the usual consequences in a 
falling off in general trade and business. In Sep- 
tember there came another blow in the hurricane 
which did so much damage in Miami and other 
Florida points. It was all that was needed to com- 
plete the discomfiture of the South and the effect 
of all this in impairing the purchasing capacity of 
the Southern population and in causing a great 
shrinkage in the volume of trade was seen in the 
large losses of revenue reported the latter part of 











the year by the railroads serving that great section 
of the country. Bank clearings, particularly at the 
Florida points, were in like manner affected and 
underwent great shrinkage as will appear further 
below. The big drop in the price of cotton had an 
offsetting advantage, but this did not inure much 
to the benefit of the South. 
lated the cotton goods industry the latter part of 
the year, and in New England had the effect of 





reviving an industry which seemed to be threatened | 


with complete extinction in view of the competition 
of the Southern cotton mills possessing so many 


advantages over Northern mills, owing to their loca- | 
Prices of cotton 


tion and in many other respects. 
goods moved lower like those of cotton itself, but not 
to the same degree, leaving the mills therefore a 
larger margin of profit, of which they were sadly in 
need. At the lower prices new uses were found for 
cotton goods and the possibility of effective compe- 
tition with wool and silk greatly augmented. It also 
developed that stocks of cotton goods both in the 
hands of jobbers and retailers had been allowed to 
run down to inordinately low figures and were now 
in urgent need of being replenished. At the lower 
prices, too, buyers were no longer inclined to hold 
off in fear of still lower prices and accordingly bought 
with greater avidity and with greater confidence. 
The cotton goods industry the latter part of the 
year certainly saw distinctly better conditions 
ahead. 

There was ore development favorable to trade in 
this country which perhaps has not been assigned 
the importance which it merits in the trade reviews 
of the year. We refer to the coal miners’ strike in 
Great Pritain, which lasted from the Ist of May to 
about the lst of December, a period of seven months. 
This paralyzed industrial operations in Great Britain 
and induced huge buying of coal in the United States 
(as also in Germany) to make up in small part at 
least for the great void in British home supplies of 
fuel created by the strike. Export orders for coal 
for shipment to Great Britain kept steadily growirg 
and the shipments of coal continued large even 
through December, when the British miners had 
returned to work. ‘The Pocahontas region produces 
the coal which seems to be most closely adapted 
to the foreign need and the earnings of the roads 
servirg that region—namely, the Chesapeake & Ohio, 
the Norfolk & Western and the Virginian Ry.—were 
enormously increased as a result. The influence of 
this special export demand for coal finally extended 
to the other coal mining regions of the country and 
during November, before the settlement of the British 
strike, the weekly output of coal in this country 
broke all previous records. For the week ending 
Nov. 13 the United States Bureau of Mines made 
the production of bituminous coal in the United 
States 13,807,000 tons, a figure never previously 
reached and for the week ending Nov. 20 it esti- 
mated the product at no less than 14,282,000 tons, 
as compared with 12,526,000 tons and 11,534,000 
tons in the corresponding weeks of the previous year; 
while for the week ending Dec. 4 the output reached 
14,676,000 tons, against 12,868,000 tons in 1925. 
The highest production recorded in any year prior 
to 1926 was 13,344,000 tons in the last week before 
the strike of 1919. For the calendar year 1926 the 
production of bituminous coal in the United States 
is estimated by the Bureau of Mines at 578,290,000 
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tons, against 520,053,000 tons in 1925 and only | 
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483,687,000 tons in 1924. The anthracite product 
also shows a big increase over that of the previous 
year, notwithstanding the cessation of mining during 
January and the greater part of February. The in- 
crease follows of course in part because comparison 
1925, when mining was suspended from 
Sept. 1 right to the end of the year, a period of full 
four months. The anthracite product for the calen- 
dar year 1926 is put at 85,000,000 tons, against 
61,817,000 tons in 1925 and 87,500,000 tons in 1924. 
The great increase in coal production in 1926, par- 
ticularly in the last six months of the year, undoubt- 
culy} played an impcrtant part, alorg with the col- 
lateral effects this had in other directions, in keeping 
general trade in this country at such a high state of 
activity during the summer and the autumn. 

The bearing of all this on a proper interpretation 
of the records of bank exchanges in various parts 
of the country during 1926 need not be urged. Asa 
matter of fact, it will appear, as our analysis pro- 
ceeds, that all the different circumstances and in- 
{luences narrated played a greater or smaller part 
in affecting the clearings figures at one time or an- 
other in one or more of the different sections of the 
country during the year. For the whole country 
the grand aggregate of the clearings for 1926 reaches 
$524 ,397 381,396. This compares with $512,215,- 
805,135 in the calendar year 1925, showing an in- 
crease therefore of $12,181,576,261, or 2.4%. Con- 
sidering the various setbacks encountered during the 
year, as outlined above, this is not an unsatisfactory 
showing, and is in full accord with most other trade 
records, nearly all of which make it apparent that, 
on the whole, trade for the twelve months was larger 
and somewhat more active than in the previous year, 
whatever the deviations in the comparisons from 
month to month and from one quarter of the year 
to another. The ratio of further growth in 1926 at 
2.4% is not very large, but derives additional sig- 
nificance by reason of the very notable antecedent 
growth. It comes after 12.4% increase in 1925 over 
1924, 10.1% increase in 1924 over 1923, 5.6% in- 
crease in 1923 as compared with 1922 and 10.1% 
increase in 1922 over 1921. 

We have here a cumulative record of increases 
which speaks eloquently of the trade expansion 
that occurred in this interval of five years from 1921 
to 1926. In 1921 the volume of the country’s bank 
exchanges stood at $355,588,192,536. In 1926 it 
was up to $524,397,381,396, showing an augmenta- 
tion for the five years of $168,809,188,860, or not 
far from 50%. But the fact must not be overlooked 
that in starting with 1921 we are starting with a year 
of low totals. The year 1921 was a period of intense 
depression in trade—so much so that it has had few 
if any parallels in the mercantile and financial history 
of the country, it marking the collapse of the specu- 
lative post-war boom which culminated so suddenly 
towards the close of 1920. Bank clearings naturally 
reflected the depression and the total fell 20.5% below 
that for 1920, which constituted the high record up 
to that time. The early increases, therefore, in the 
record for the five succeeding years constituted 
merely a recovery of what had been so suddenly 
lost in 1921. It took nearly three years to recover 


‘from the 1921 loss, and it was not until 1924 that the 


total of the country’s bank exchanges again reached, 
and surpassed, the amount recorded in 1920 when 
the post-war boom was at its height and commodity 
prices were so prodigiously inflated. In the two years 
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since 1924, however, the further growth has been 
amazing, the totals in these two years having risen 
from $455 ,034,068,793 to $524,397 ,381,396, an aug 
mentation of over $69,000,000,000, or in excess of 
15%. And if we compare the 1920 aggregate of 
$449 ,727 ,981,440 with the $524,397 ,381 ,396 for 1926 
the increase exceeds $75,000,000,000, or 1614%. 
Considering how inordinately high commodity prices 
were in 1920 and how much of the inflation had been 
squeezed out by 1926, the increase affords striking 
testimony to the great development that has occurred 
in the country’s normal activities, commercial and 
financial. In the following we show the yearly 
totals back to 1905, and also undertake to separate 
the New York totals, which still exceed by far those 
of the rest of the country, from the latter: 























Inc. Clearings Inc. Inc. 
Year. New York or Outside or Total or 
Clearings. Dec. New York. Dec. Cleartngs. Dec. 
x % $ % $ % 
1926 see note) 290 354,943,483 ~e 4/234 ,042,437,913 +2.4/524, ,397 ,381,396 $2. 4 
1925 see note) 283,619,244.636| + 13.5|228,596,560,498) + 11.0 512,215,805, 135) + 12.4 
1924 see note 249.268,181.339)| + 16. $205. 165.887.454 +2.91455. 034 068.793) +10 1 
1923 see note 213.996,182.727| —1.8 199.456.248.672) +14 8 413.452.431.399) +56 
1922 see note| 217.900.386.116) + 12.1|173 608,925,839) +7.7 391.507.311.955 +101 
1921 see nofe|194,331 219,663|—20 0) 161.256.972.873] —21 9 355.588.192.536; —20 5 
1920 see note! 243.135.013.364) +3.1|206.592,968.076| + 12.3|449,727.981.440) +7.6 
eee 235 802.634 887) +32 0) 181,982 219,804) + 18 3'417,.784,854 691) +25 7 
EG 178,533,248. 82) +0.6)153.820. 77.681/ +18 7 332.354.026.463) +3.3 
Sen 177.404 965.589! + 11.5 129.539.760.728] + 26.7 306.944.726.317| + 17.2 
159.580.645.590) + 44.4 102.275.125.073, + 32.4 261.855.773.663) + 39.4 
scenes 110.564.392.634) +33.2| 77,253.171.911| +7.0 187.817.564.545, + 20.9 
 _ 83 .018.580.016|—12.3| 72.226,.538,218) —3.9 155.245.118.234, —8.6 
| —__aer 94 634,281,984) —6.1| 75.181.418.6168) +2.7/169.815,.700.6400' —2.4 
a 100,7 3.967.262) +9.1| 73.208,9'7,649| +7.9,173,952,914 911] +8.6 
 , ae 92.372,812.735| —5.0| 67,856.960.931| +1.6 160.229.773.666) —24 
hee aed 97 274.500.093) —6.1| 66,829.729,906| +7.3 164.095.229.999) —10 
Tcnenes 103.588 738 .321| +30.7| 62.249.403,009| +17 2 165.838.141.330 +25.2 
Se 79 275.880 .256| —9.1) 53.132.968,880) —8.4,142,408.849,.126; —8.8 
Mi séoees 87 ,.182,168,.381|—16 7) 57.843.565,112| +4.8 145.025.733.493) —9.3 
Eee 104.675,828,656| + 11.6) 55.229.888.677| +10 1, 159,905,717,633, +110 
are 93.222 .060.202'+36.7 5N.005.388.239' +13 9' 143.827 448 “441! +277 








Note.—Figures for 1920, 1921, 1922, 1923, 1924, 1925 and 1926 In this table for 
total clearings and for clearings outside of New York dv not make an exact com 
Parison with previous years, inasmuch as St. Joseph, Tuledo, and about a dozen 
minor places which in 1919 and previous years-contributed regular returns now 
— furnish reports of clearings. The omitted places added, roughly, $2,000, - 


In the comparison of 1926 with 1925 it is curious 
to find that the ratio of further increase in 1926 is 
precisely the same for New York standing by itself 
as for the rest of the country. For the different 
cities outside of New York the percentage of change 
from the previous year varies, of course, widely, as 
one would expect from the varying character of the 
factors entering into the results, but for the outside 
cities as a whole the ratio of increase is precisely 
identical with that for New York, being 2.4% in- 
crease in each case. Such a close parallel between 
the two is very unusual, though in 1925 the two also 
corresponded quite closely, the increase for New 
York then being 13.5% and for the rest of the country 
11%. On the other hand, in 1924 the increase at 
New York was 16.8% and the increase elsewhere only 
2.9%, while in 1923 New York actually showed 
a decrease of 1.8% when the rest of the country 
registered an increase of no less than 14.8%. 

The variations between the two ratios is to be 
ascribed in large degree to the prominent part that 
financial transactions always play in affecting bank 
exchanges at New York and also to the influence of 
Stock Exchange speculation on the totals. The 
magnitude of the financial transactions at New York, 
independent of those growing directly out of com- 
merce, trade and industry, is always a_ potential 
factor in its bearing on the volume of bank exchanges, 
and the same is true of Stock Exchange business. 
Stock Exchange transactions likewise play some part 
in affecting clearings at some other leading cities, 
but only a relatively minor part, while at New York 
they are a factor of very large importance, notwith- 
standing that the New York Stock Exchange clears 
the greater portion of its business through its own 
clearing house. 





The fact that in 1926 the ratio of change from the 
previous year in total bank clearings at New York 
and in those outside of New York should have been 
exactly alike leads to the inference that the part 
played by the two factors just mentioned, namely 
independent financial transactions and Stock Ex- 
change speculation, did not differ greatly in 1926 
from 1925, so that the changes in the general totals 
were only such as arose out of the ordinary trans- 
actions in trade and business. So far as Stock Ex- 
change business is concerned, this appears to have 
been true, as we shall see further along in this article, 
for the volume of transactions at the New York Stock 
Exchange did not vary greatly in the two years, 
being very large in both. As concerns financial 
transactions, the same comment would appear to 
apply, though here it is not possible to speak with 
equal positiveness. 

One measure of the volume of financial transac- 
tions is found in the new capital flotations. Our 
compilations in that respect are very comprehensive, 
comprising the new capital emissions in the United 
States, both on behalf of home and of foreign enter- 
prises, as well as borrowings in this country by State 
and municipal Governments here and abroad, and 
likewise farm loan issues. Complete figures are and 
yet available only for the 11 months to Nov. 30, and 
for this period in 1926 the capital issues reached 
$4,870,250,115 as against $4,219,750,310, but com- 
paring with only $3,465,400,638 in 1924 and no more 
than $2,956,361,622 in 1923 and $2,865,937,797 in 
the 11 months of 1922. The further increase here 
in 1926 is about 15%, which is several times the 2.4% 
increase in aggregate bank clearings at New York. 
But this loses much of its force in its application to 
New York when it is remembered that these new 
capital floations relate not merely to those placed 
here but cover the entire country from one end to 
the other, and the amounts of these placed in various 
outside cities is rapidly growing. Furthermore, 
as against this it is well enough to remember that 
there have been several large bank consolidations 
in this city, and the effect of such consolidations is 
always to diminish the volume of bank exchanges, 
since the effect of every bank merger is to enlarge 
the bank’s own constituency; that is, to add to the 
number of its own depositors and where an exchange 
of checks can be effected by entries upon the bank’s 
books there is no need of going to the clearing house 
in order to make the exchange. 

At all events, the ratio of increase in bank clearings 
in 1926 as compared with 1925 is the same at New 
York as for the rest of the country. There is one 
other coincidence worthy of note. In the case of 
New York City, as outside of New York, the monthly 
figures show increases over the previous years during 
the first eight months, but decreases beginning with 
September and continuing through the remainder of 
the year. Here, however, the percentages do not 
correspond. They do, though, have this in com- 
mon, namely that they reflect the change in the rela- 
tive condition of trade in the two years, trade 
having been, as put by the “Iron Age,” on an ascend- 
ing curve in the closing months of 1925, but on a 
descending scale at the close of 1926. In the fol- 


_ lowing two tables we show first the clearings by 
'months for the whole country for the last two years 


and also those outside of New York by months for 
the same two years, and then in the second table 
the monthly clearings at New York by itself, the 
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comparison in this last instance being extended so 


as to cover four years. 
MONTHLY CLEARINGS. 

















































































































Clearings, Who'e Country | Clearings Outside New York. 
Month. 
1926. 1925. % | 1926. 1925. % 
x s $ 
Jan... |47,660,896,876 46,175,258,211| +3.2|20,559, +08, 610 19,454,564,225| +5.7 
Feb... |38.799.487.828 37,504.819.848| +3.5|17.346.130,353|16,447.760.596| +5.5 
Mar _ .|48.505,299,107 42.348.334.406| +15. we 413,426,165) 18,674,323,657| +9.4 
Ist gr_|134965683,811|125703412,465| +7.4/58,319,355, 128)54. 576,648,478| +6.9 
April. . |45,536,492,634|41,408,612,885| + 10.0|19,572,431 ,866/18,559,728,280| +5.5 
May . .|42.411.631.981|41,880.240,874| + 1.2|19.025,486.348 18,032,806.454| +5.5 
June. .|44.163,009.912 43.246.725.823| +2.1|19.968,020,328|19,227.882.108| +3.9 
24 ar_|132111134,527|126507579,582| +4.4|58,565,938,542|55,820,416,842| +4.9 
6 mos. |267076818,338|252238992,047| +5.9|116885293,670\110397065,320| +5.9 
July _.|43,791,224.327|43,003,080,931| +1.8|19,964,011,685|19,607,330,824, +1.8 
Aug _.|39.952.860,139|38,050.385.824| +5.0|18,276.880.440|17.831.867.459| +2.4 
Bept ..|40.172.453,832|40.770.409,028| —1.5|18,812.435,084|18.995.970.548| —0.8 
ad¥or.|123916538,298|121823875,783| +1.7|57,053,327,209|56,435,168,831| +1.0 
9 mos_| 390993356 ,636| 374062867,830| +4.5| 173938620,879| 166832234,151| +4.3 
Oct. . -|44,911,151,270|47,287,215,139| —5.0|/20,577,864,190/21,335,068,140| —3.6 
Nov _.|41.254.171.517|42.825.027.942| —3.9|19.002.592.731|19.347,849.859| —1.8 
Dec _.|47.238.701.973|48.040,694.224| —1.7|20,523.360,113/21.081.408.348| —2.7 
133404024,760)138 152937,305| —3.4|60,103,817,034/61,764,326,347| —2.5 
1524397381 ,396'512215805,135' +2.4'234042437,913'228596560,498! +2.4 
CLEARINGS AT NEW YORK. 
Inc. or 
Month. 1926. 1925. Dec. 1924. 1923. 
$ . % . ‘ 

January.| 27,101,098,266| 26,720,693,986| +1.4| 20,689,128,472| 19,778,359,599 
Feb... _| 21,453,357.475| 21.057,059,252| +0.8| 18,120,109,846| 16,.783.978.443 
March__| 28,091.872,942| 23,349,010.749| +20.3| 19,650,227.162| 19.768,279.996 
Ist quar.| 76,646,328,683| 71,127,763,987| +7.8| 58,459,465,480| 56,330,618,039 
April_._| 25,964,060,768| 22,848,884,605| +13.6| 20,325,861,115| 18,010,072,951 
May _..| 23,386, 145.633| 23.847.434.420| —1.9| 20'721'604.744| 19°211.755.142 
June ...| 24,194,989,586| 24,018.843.715| +0.7] 19,958,549.054| 18.675.477.650 
24 quar_| 73,545,195,987| 70,715,162,740| +4.0| 61,006,014,913| 55,897,305,743 
6 mos. _|150,191,524,670|141,841,926,727| +5.9|119,465,480,393] 112,227,923,781 
July____| 23,827,212,640| 23,395,750,107} +1.8| 21,126,633,025| 16,645,489.481 
August -| 21,675.979.699| 20.218,518.365| +7.2| 20'342'116.225| 14.778,137.428 
Bept..._| 21.360,018.748| 21/774.438.479| —1.8| 19/290'650.736| 15.070.863.371 
3d quar-_| 66,863,215,077| 65,388,706,951| +2.2| 60,759,399,986| 46,494,490,280 
9 mos-_|217,054,735,757|207,230,633,678| +4.7|180,224,880,379) 158,722,414,061 
October .| 24,333,287,080| 25,952,146,998| - 6.3| 21.584,627.234| 17.730,152,909 
Nov___.| 22'251.578.786| 23.477.178,083| —5.2| 22'432'730,125| 18,048,312.948 
Dee... _| 26,715,341.860| 26.959,285.877, —0.9| 25,625.943.601| 19,495,302.808 
4th quar| 73,300,207,726| 76,388,610,958| —4.1| 69,643,300,960| 55,273,768,665 
Year __ _'290.354,943,483'283,619,244,636' +2.4'249,868,181,339'213,996, 182,727 

















Passing now to a consideration of the clearings at 
the leading cities it quickly appears that the further 
growth in 1926 did not take within its embrace all 
parts of the country. But that is not strange, 
bearing in mind the various adverse influences and 
circumstances noted further above, some of which 
were purely local in charaeter, but others of which 
took within their sweep large sections of the country. 
Thus we find that Chicago did not quite equal its 
record of the previous year, nor did Minneapolis, 
St. Paul and Omaha. Apparently there is a double 
reason for this, first, in the cir umstance that the 
Western agricultural communities suffered by reason 
of the low level of values ruling for many products 
of the farm, and, secondly, in the fact that the spring 
wheat crop of the Northwest, unlike the winter wheat 
crop further to the south, in 1926 was very much 


smaller than that of 1925, with sales and shipments, 


to market correspondingly less. Buffalo also shows 
somewhat smaller bank clearings, and that also may 
be due to a smaller grain movement. Then New 
Orleans, Richmond and Memphislikewise showa some- 
what smaller volume of clearings for 1926 than for 
1925. The explanation in these instances is not far 
to seek, for the loss we may suppose follows directly 
from the great slump in the price of cotton, the chief 
money crop of the South, and from the other depres- 
sing influences under which the southland is laboring. 

Even, however, in those cases where the 1926 
figures do not show an actual decrease, the point 


made a year ago in reviewing the figures for 1925 
deserves again to be emphasized, namely that not a 





few cities in the agricultural sections of the West 
and South, and even at some New England points, 
have failed to get back to the high levels of clearings 
established in 1920. In other words, there has been 
no return to the heyday of prosperity then experi- 
enced, one reason no doubt being the lower level of 
agricultural prices and the other that all commodity 
prices in 1920 were on a highly inflated basis. St. 
Louis clearings have been gradually moving up again 
in recent years, and yet at $7,632,000,000 for 1926 
compare with $8,294,000,000 in 1920 and with 
$8 202,000,000 in 1919. Kansas City shows per- 
haps the widest disparity in the comparison with this 
earlier period of high bank clearings, its total of $7,- 
302,000,000 for 1926 comparing with $11,615,000,000 
in 1920 and $11,223,000,000 in 1919. Such cities 
as St. Paul, Omaha, Richmond and New Orleans 
made an unfavorable comparison with 1920 even in 
1925, and with the further loss in 1926 the comparison 
is still more unfavorable. Thus New Orleans, as 
against $3,085,000,000 in 1926, back in 1920 had a 
total of $3,315,000,000, and Richmond at $2,610,- 
000,000 for 1926 compares with $3,046,000,000 
for 1920. 

On the other hand, cities of large financial promi- 
nence like New York, Boston, Philadelphia and even 
Baltimore long since left their 1920 record of clear- 
ings far behind. The same is true of cities of notable 
growth in population and in general development. 
Detroit and Los Angeles are two illustrations. Both 
are each year establishing new high records of bank 
exchanges, the year 1926 having been no exception 
to the rule. At Detroit the clearings back in 1920 
were $6,014,000,000, which was followed by a drop 
to only $4,648,000,000 in 1921, but since then the 
total has been rising year by year, and in 1926 
reached $8,813,000,000. Los Angeles experienced 
no slump whatever in 1920, and its total likewise 
has been rising year by year until now for 1926 it 
stands at $8,917,000,000 against $3,994,000,000 in 
1920, $2,339,000 ,000 in 1919 and only $1,547 ,000,000 
in 1918. In the following we furnish a comparison 
for the last eight years for all the larger cities, adding 
also a column to show the clearings for the same cities 
for 1914, the year of the outbreak of the great war. 


CLEARINGS AT LEADING CITIES. 




















(000.0008 | 1936. |" 1925. | 1924. | 1928. | 1922. | 192 1921. | 1920. | 1919. | 1914 
omitted.) 3 3 $s | $ $ 
New York.|290,354'283,619,249,868 213.996 217,900 194,331 243, 135,235,803) 83,019 
Chicago ...| 34,907| 35.392, 31,654 31.113 28,036 25,975 32.669 29.686, 15,693 
Boston .._.| 25,130! 22,482) 21,323 19,310, 16,453 14,328 18,817 17,903) 7,517 
Philadelphia) 29,258! 29.079, 25.645 24,651| 22,488 20,445 25,095 22.095 7,915 
Bt. Louls..| 7,632, 7,627; 7,174 7,204) 6,718 6,235 8,294 8,202| 3,889 
Pittsburgh -| 9,198, 8,857) 8,037, 8.213, 6,758 6,808 8,982 7,277, 2,626 
San Fran.-| 9.800, 9,479 8,366 8.049 7.274 6,629 8,122 7,286, 2.516 
Baltimore. .| 5,974, 5,832, 5.025 4, 4,142 3,745 4,896 4,343) 1,874 
Cincinnati .| 3,885, 3,710, 3,353, 3,445, 3,003! 2,801) 3.507 3,131) 1,293 
Kansas City! 7,302) 7,036 6.682, 6,882 6.811, 7.537 11.615 11,223, 3.016 
Cleveland..| 6,179, 5,997, 5.441) 5,550, 4,646 4,667 5,482) 1,238 
N Orleans-| 3,085 3,170, 2,986 2,811) 2,406 2.210 3.315 3,170, "904 
Minneapolis} 4,110, 4.463, 4,026, 3,677, 3,370, 3.356 4.012 2,267 1,374 
Loulsville..| 1,782) 1.744 1.612 1,552) 1,336 1.199 1,290 ‘929, "668 
Detroit...-| 8,813, 8,431, 7,356 6.694, 5,389 4,648 6.014 4,503 1,350 
Milwaukee _| 2,200, 2,062 1:912| 1,876, 1,570 1,445 1,736 1,528 848 
Los Angeles) 8,917. 7,945 7,195 7,029 6,152) 4,211] 3,994 2,339 1,145 
Providence.| ‘714 ‘718 622) '633| —_‘58!1| 697 ‘602, ‘401 
Omaha...-| 2,104 2,188, 2,004 2,103) 1,982, 1,903 3,094 3,058, 883 
Buffalo.) 2.727, 2,782 2.310 2.346, 2.011) 1,811} 2,293 1,655 6591 
St. Paul__-| 1,617, 1,631 1,618 1,805 1,600 1,663 1,870 966 585 
Indianapolis, 1,192) (904 ‘985, 1,055) | _ 785 942 810, 415 
Denver..-.| 1,689| 1,668 1,611) 1.656 1.464 1.528 1,980 1,630 460 
Richmond -| 2.610, 2,839 2.853 2,608 2,304 2,092 3,046 3.091 422 
Memphis - ; 1,197, 1,233 1.114 1,140 1.009 819 1,191 1,128 363 
Seattle _ 2'353| 2/205 21039 1,949 1,658, 1,511) 2,073 2.021 633 
Hartford... ‘801, (763 654 567 490 456 531 452 261 
Salt L. City, 922, 898 805 785 672, 662 892 827 315 
Total. __. 476,452 466,154 414,170 373.537 358, 109 324,334 411.099 383,407 142,214 
Other .___- 47,945 46,062 41.589 39.915, 33,399, 31,254 38,629 34.378 13,031 





' 
Total all_ 524,397 512,216 455,759 413,452 391,508 355,588 449,728 417,785 155,245 
Outside N . ¥ 234 032.228 597 205.891 199.456 173.608 161.257 206.593 181.982 72.226 





It is not until we group the different cities by 
Federal Reserve districts that the larger influences 





of the year stand out with greatest prominence. 


It 
is then that we find three Federal Reserve districts 
showing decreases from the previous year, and the 











Jan. 15 1927.] 


THE CHRONICLE 


285 








reasons immediately appear when they are named. 
They are the Richmond Reserve district, the Atlanta 
Reserve district and the Minneapolis Reserve dis- 
trict. The first two are in the South and the col- 
lapse in the price of cotton and the other adverse 
circumstances already enumerated, explain their 
misfortune. As the Richmond Reserve district 
covers simply the northern fringe of the cotton belt 
and includes within its limits the city of Baltimore, 
with its prominence in financial transactions, the loss 
in that district is only trifling, namely 0.6%, though 
the North Carolina points and even Richmond itself 
(but not Norfolk) share in it and also Huntington, 
W. Va. It is to be presumed that the large export 
movement of coal from the Pocahontas region must 
have operated to increase clearings at Virginia and 
West Virginia points—possibly more so at Newport 
News, which, however, no longer furnishes returns 
of clearings. 

On the other hand, in the Atlanta Reserve district, 
which lies in the heart of the cotton country, the 
falling off reaches 7.60%. Not all the cities, how- 
ever, share in the falling off; on the contrary, Chatta- 
nooga, Nashville, Macon, Ga., Mobile, and Hatties- 
burg, Meridian and Jackson, Miss., all have larger 
or smaller increases and the result for that Reserve 
district is largely controlled by the shrinkage at the 
Florida points and in lesser degree by the loss at New 
Orleans. Miami shows a decrease for the year of 
over 40% and Tampa of over 10%, but this comes 
after 402% increase in 1925 over 1924 in the one case 
and 235% increase in the other. Jacksonville, as 
it happens, shows 4.1% increase, but that is wholly 
because of the huge gains in the early parts of the 
year; beginning with July Jacksonville clear- 
ings registered big losses month after month, and 
for December the decrease was 35.6%; at Miami 
the December decrease was 63% and at Tampa 
45.1%, showing that conditions were especially bad 
the latter part of the year. The decrease for the 
cities in the Minneapolis Reserve district is 5.5%, 
and the result for this district is largely controlled 
by the 16.8% loss at Duluth, the 6.9% loss at Minne- 
apolis and the 0.9% loss at St. Paul, all of which 
have suffered because of the short crop of spring 
wheat raised in that district in 1926. Some of the 
minor places in that district give a very good account 
of themselves. 

The Boston Reserve district, comprising the whole 
of New England, shows the largest percentage of 





increase of any Federal Reserve district, namely 


10.4%, but this is misleading as to the character of 
the showing at most of the places in that district. 
The improvement follows mainly from the large gain 
at Boston (11.8%), which is rapidly forging ahead 
owing to the growing importance and overshadowing 
prominence of the financial transactions at that point. 
Bangor and Portland, Me., and Hartford and New 
Haven, Conn., have improved on their totals of the 
previous year, but all the other places, including the 
mill towns, have suffered losses. In the New York 
Federal Reserve district every city except Buffalo 
and Jamestown, N. Y., records larger clearings than 
in 1925 and the gains are particularly marked at the 
Jersey points. In the Philadelphia Reserve district 
the gains also outnumber the losses, and the resump- 
tion of mining in the anthracite regions explains the 
gains at such points as Reading, Scranton and Beth- 
lehem, though, on the other hand, Wilkes-Barre 
and some other points failed to make up the losses 
of the early part of the year. In the Cleveland Re- 
serve district the results are also more or less uneven, 
though with the balance on the right side of the ac- 
count, due to the substantial gains at points like 
Cleveland, Cincinnati and Pittsburgh. In the Chi- 
cago Reserve district, while Chicago itself has a 
small decrease, Detroit has again bettered its total 
and Milwaukee has also enlarged its total. In the 
St. Louis Reserve district the changes are mostly 
small and the same is true of the Kansas City Reserve 
district, though there are some minor points where 
the ratio of gain is quite large, and Tulsa in Oklahoma 
shows an increase of 20.9%. The increase of 3.8% 
at Kansas City, Mo., has already been referred to. 
At Oklahoma City there is an increase of 5.7% and 
at Denver of 1.2%. 

In the Dallas Reserve district, while Dallas itself 
falls slightly behind, Fort Worth shows 14% increase, 
Galveston 15.2% and Beaumont 22.1%. A few of 
the other points have fallen behind. In uniformity 
of increase the San Francisco Reserve district in the 
matter of these bank clearings surpasses every other. 
There are 28 places represented altogether, and only 
5 of these have fallen behind. All the remaining 
show increases, Los Angeles having added 12.2% to 
its large total of the previous year and San Francisco 
3.4%. Full details for all the different cities in all 
the different Federal Reserve districts will be foun:: 
in the elaborate tables at the end of this analysis. 
In the table we now insert we show the totals for 
the several Federal Reserve districts for each of the 
last seven years. 








SUMMARY OF BANK CLEARINGS. 















































Inc. or 
Year. 1926. 1925. Dec. 1924. 1923. | 1922. 1921. 1920. 
Federal Reserve Districts— No.| Cittes. z 3 % $ $ | $ $ 3 
ge = SS peer 14 28,182,070,347| 25,525,891,741| +10.4] 24,051,259,710] 21,926,025,871) 18,802,252,335| 16,501 ,807,314/ 21,526,688,476 
> = eseeggeas 14 |298,325,474,065/291,123,385,917| +2.51256,565,553,138/220,932,019,132 223,287,551 ,941|199,277 ,593,0091247 ,629 286,302 
. ee. |. 2a 14 32,041,227,496| 31,761,036,681 +0.9] 28,144,370,886] 27,021,900,335, 24,466,873,994, 22,102,095,629| 26,936,568,748 
ee SO... csecscccecean 15 21,582,154,504| 20,822,673,742| +3.6] 19,023,200,794| 19,458,577.867| 16,429,998,141) 16,338,831,975) 22,266,931,515 
Pe Ci. cscaceseeen coun 10 10,921,020,216| 10,980,309,435} —0.6| 9,940,690,246|] 9,538,908,053 8,267,285,235| 7,509,385,130| 9,990,009,735 
 - <i lee 18 12,456,123,556| 13,477,069,522| —7.6|] 19,586,076,389| 9,787,208,455, 8,144,101,462) 7,531,943,373) 10,744,117,438 
| ae Cees 29 51,639,979,043| 51,302,734,279| +0.6) 45,989,493,112| 44,776,960,599, 39,000,926,300, 35,354,192,489) 44,766,436,187 
i . “SRaRGanes 10 11,894,757,283| 11,868,632,259] 41.3] 11,041,317,386) 10,990,451,162, 9,981,200,867| 9,078,837,959| 12,023,009,926 
SD ME, . on cudeeeavioneen 13 6,765,505,836, 7,161,324,018| —5.5| 6,666,382,662) 6,541,351,637, 5,938,828,272) 6,016,415,994| 7,204,394,142 
ee Ys ae 16 14,873,742,294 14,500,816,244| +2.6; 13,439.170,566| 13,570,859,977 13,082,337,037| 13,998,375,175| 20,353 ,323,045 
Ea i2 6,812,308,797| 6,571,295,884, +3.7| 5,891,593,056| 5,270,868,346 4,467,984,974, 4,363,427,924 5,985,693 ,219 
(12th) San Francisco... ..........-.-- 29 | 28,903,017,959, 27,121,635,413) +6.6) 24,420,234,546| 23,637,299,965 19,637,971,457| 17,515,286,565 20,301 ,522,084 
eye 193 |529,397,381,396 512,215,805,135| 42.4 455,759,342,491 413,452,431,399 391 507,311,955 355,588, 192,536 449,727 ,980,817 
Outside of New York City__-..-- |}...---|234,032,437,913 228,596,560.498| +2.4 205,891,161,152 199,456,248 ,672 173,606 925,839 161 (256,972,873 206,592,968 ,076 
ee a eee eee os cities 17.646,961.411! 16,731,243,234. +5.5 16,977,924,066 17,332,343,791 16,263,805,791' 17,444,720,106 20,232,406,616 





It remains to consider the course of Stock Ex- 





ings. The preponderating proportion of the deal- 


change speculation in its bearing on bank exchanges. | ings in stocks at the New York Stock Exchange, as 
The speculation on the New York Stock Exchange is, | already noted, is cleared by the Exchange itself 
of course, of chief importance. Where it is of the | through its Stock Clearing House. That process 
volume found here, it necessarily plays a greater or | eliminates an enormous volume of business from the 


smaller part in affecting the totals of bank clear-' bank clearing house, but, after all, this concerns only 
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the transactions as ‘Meteiens one “haha rT pare anothe rT. 
It still leaves customers’ checks given in payment 
of purchases on the Exchange and brokers’ checks 
given to customers in payment of sales for 
them to be cleared by the banks. 

In 1925, it may be recalled, the aggregate volume 
of business in stocks had attained a new high record, 
far surpassing the highest record i even 
in the war period of inflation. In 1926 the volume 
of business did not differ greatly from: that of 1925, 
as far as the mere number of shares 
which is the same as saying that 
high level. Aggregate transactions for the 
twelve months of 1926 were 45@,845,256 shares, : 
compared with 454,404,803 shares for the twelve 
months of 1925, but as agdinst only 281,951 597 | 
shares in 1924, which up to that time had been con- 
‘didered «a very respectable total. The following 
¢drrics the comparison back to 1880—a period of 
47 years: 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS. 


made 
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18S 503. 402 
1901 ..|265,944,659 
1900 _ _|138,380,184 
1899 ..|176.421,.125 
1898 ..|112,699,957 
1897 ..] 77,324,172 
1896 __| 54,654,006 
1895 ..}] 66,584,232 
1894 _.| 49,075,032 
1893 ..| 80,977,839 
1892 _.| 85,875,092 
1297 _ 11 KONA ARO 
As was the case in 1925, the year 1926 may be 
said to have been one of continuous activity from 
beginning to end. In 1926 also, as in 1925, the mar- 
ket broke badly in March and again later in the year, 
the second break in 1925 having occurred in Novem- 
ber and in 1926 in October. There were violent 
tumbles in prices on each of the two occasions in 
both years, but these did not seem to impair confi- 
dence in values to any great extent and sharp recov- 
ery ensued after each break. In 1926 after the March 
break most stocks in the ensuing upward reaction 
did not regain the whole of their previous losses, 
but, on the other hand, not a few share properties 
advanced to new high levels, only to suffer a second 
break in October, after which there was again recov- 
‘ery, and some of the specialties, and many of the 
railroad stocks, advanced still further to new high 
levels. In the following we show the monthly and 
quarterly totals or the last five years: 
SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE. 
ee 
am 4 a 1926. 
cD 


No. Shares. 


—-4 





71,282,885 
72,014,000 
65,179,106 
$4,014,616 
) 1856 ..|100,802,050 
8X5 ..| 92,538,947 
1884 ..| 99,154.9.1 
1883 ..| 97,049,9.19 
18S$2 ..1116,307,271 
ISA1 22) 014,511,.248 
1880 ..| 97,919,099 


47,900 56% 
83,470,693 
191,128,425 
127,208,258 
164,051,0 1 
214,632,194 


197,206,246 


450,845,256 
1925 ..|454,404.805 
1924 ..]281.931,597 
1923 _ .|236,115,320 
1922 ..|253,.652.519 
1921 ..|172.712,716 
1920 _.|226,640,400 
1919...|316,787,726 
1918 ..|144,118,469 
1917 ..}1°5,628,948 
1916 ..|233 311,993 
1915 ..'172.145,203 


1914 .. 
1913 .. 
1912 .. 
1911 .. 
1910 .. 
1909 _. 
1908 .. 
1907 ..1196,438,824 
1906 ..| 284,298,010 
1905 ..|263.081,156 
1904 ..|187,.312,065 
190% 1189 197,001 


IS9O .. 
189 .. 
1888 .. 
1887 .. 
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time 


|With that exception the 


be 

Month of January _ 
oe - - 

March. _. 

Total first quarter 


Month of April 
N 


Total second quar. 
Total six months_. 
Month of July 


August - - - 
September 


Total third quarter 


Total nine months. 


November 


December. 


Total fourth quar- 


Total second six mos. 


Total full year_-_ 


.|337,120,665 
Month of October- _- 


- 1450 845,256 


33,987,885 
85,725,989 
52,271,691 


126, 985, 565 


41,570,543 
32,794,456 
38 .294,393 


112,659,392 


26.857 ,386 
20,721,562 
18,315, 911 


65,894, 859 


19,914,827 
Pig pee 
1,964,666 


68,858, 980 





30,326,714 
23,341,144 
38,254,575 


91,922,433 


24,844,207 
36 647,760 
30,750,768 


2,242,735 





18,116, #28 
13,513,967 
17,003,140 


48,633,935 





218,907,998 


204,902,127 


114,528,794 


20,091,986 
23,155,730 
19,754,197 


63,001,913 


16.472.377 
16.175,095 
22,820,173 


55,467 645 
30 634.353 
28.921.124 
24,080,787 


83 636.264 





131,860,173 


139,103,909 





36,691,187 
44,491,314 
37,030,166 


32,812,918 
33,047,248 
37,109,231 





118,212,667 


102,969,397 





307,871,524 





40,437,374 
31,313,410 
41,973,806 


54.091.794 
43,264,506 





113,724,590 


49.176.979 


146,533,279 


24,318,182 
21,809.031 
18. 184, 160 


64, 311, 373 


178,840,167 
18,332,992 
41,657.77 
43,101,361 


103, 091, 4 30 





231,937,257 











249,501.676 
454.404.8023 


167, 402, 803 





281.931. 597 


12,551,851 
13,144,641 
14,643,289 


0.1 339.781 


172.1 199,954 


15.802 900 
22.5S88.598 
25,523,868 


63, 915, 366 


104, 255, 147 


238. 115. 320 





15,118,063 
17,862,553 
21,712,046 


54,692,662 


193. 796. 57 1 


“25.76: 2 647 
19.407 .087 
19,686,214 


119,548,610 


258 652.519 








The maximum number of shares dealt in in any 
month of 1926 was in March at the time of the great | 1926 against 14,102,892 shares in 1925, 10,849,173 


64,855.948 | 





[Vou. 124. 
bres ak when the turnover reached 52,271, 691 et 
August was the second largest month with sales of 
44,491,314 shares. As a matter of fact, however, 
the volume of transactions, while varying more or 
less from month to month, always the case, 
remained large throughout, with the total in Decem- 
the closing month, 41,973,806 shares. 
bond market showed indepe ndent strength 


as 


The 


with away isi ov: activity, and was scarcely affected 
ut 
| there 


all by the gyrations of the stock market, though 
was a temporary weakening of prices in March 
the time of the huge break in stocks. At that 
some gilt-edged bond issues were apparently 
sold in order to protect speculative accounts in stocks. 
tendency of bond prices 
was steadily upward, both in the case of high grade 
issues and in those whose record is not yet so firmly 
established. Nevertheless, while the bond market 
all through was strong and activity well maintained, 
eggregate dealings did not quite come up to those of 
1925, which year itself fell considerably below that 
of 1924. One reason for the falling off is that the 
dealings in United States Government bonds have 
been so greatly reduced, these Government issues 
having now found permanent lodgment to a great 
extent through wide distribution. Dealings in United 
States Government bonds on the New York Stock 
Exchange during 1926 reached a par value of only 
$262,204 ,300 against $390,929,760 in 1925, and no 
less than $876,930,815 in 1924. Dealngs in foreign 
Government and State and municipal issues, on the 
other hand, in 1926 were $720,661,950 aga nst $660,- 
932,760 in 1925 and $582,100,500 in 1924. The 
grand aggregate par value of all bonds dealt in on 
the New York Stock Exchange in 1926 was 2,987,- 
133,150 shares, as against $3,383,788 ,695 in 1925 and 
3,804 352,615 in 1924, as will be seen from the table 
we now introduce: 


nt 


SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE. 





} | 
Description. j12 Mos., 1926. 12 Mos., 1925.|12 Mos., 1924. 


450,845,256) 454,404,803! 281,931,597 
Railroad and miscellaneous bonds. - - | $2,004,266 ,900 $2,331 926.175, $2,345,321,300 
United States Government bonds. -- 262,204,300 390.929, 760} 876,930,815 
State, foreign, &c., bonds 720.661 ,950 660,932, = 582,100,500 


‘$2,987, 133,150 $3,383,788 ,695\$3,804,352,615 





Stock—Number of shares 





Total par value of bonds 





At the outside Stock Exchanges the transactions 
in 1926 were smaller than in 1925, with the exception 
of those at Philadelphia and at Los Angeles. On the 
Philadelphia Stock Exchange the dealings in 1926 
aggregated 10,174,589 shares against 6,297 ,878 shares 
in 1925, 3,434,690 shars in 1924, 2,319,270 shares 
in 1923, 2,456,631 shares in 1922, 1,579,470 shares 
in 1921, 2,367,312 shares in 1920 and 3,230,740 shares 
in 1919. On the Detroit Stock Exchange business 
seems to be dwindling, one reason for this being that 
dealings in unlisted stocks have been discontinued 
since Oct. 1925. The aggregate of the dealings 
in listed stocks during 1926 is reported as 1,852,451 
shares. This compares with 3,264,164 shares of 
listed and unlisted stocks combined in 1925 and 
2,485,894 shares combined in 1924. At Cleveland 
the transactions in stocks and bonds ($1,000 being 
taken as the equivalent of ten shares of stock) aggre- 
gated 1,226,551 shares as against 1,864,659 shares 
in 1925, 736,976 sharesin 1924, 812,682 shares in 
1923, 833,952 shares in 1922, 863,644 shares in 1921, 
943,250 shares in 1920, 725,970 shares in 1919 and 
176,463 shares in 1918. On the Chicago Stock Ex- 
' change the dealings reached 10,253,664 shares in 
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diisieni in 1924, ‘13 302, 187 dank n 1 1923 and compar- | 


ing with 9,953,637 shares in 1922, 5,175,972 shares 
in 1921, 7,382,145 shares in 1920 and 7,408,915 
shares in 1919. In the Baltimore market 590,730 
shares of stock were sold in 1926 as against 951,426 
shares in 1925 and 468,063 shares in 1924, while the 
value of the bond sales was $7,882,500 against 
$9 ,623 ,000 in 1925 and $8,246,000 in 1924. 

On the Boston Stock Exchange the sale totaled 
9,562,931 shares in 1926 against 9,912,352 shares in 
1925, 5,300,862 shares in 1924, 4,783,324 shares in 
1923, 5,495,041 shares in 1922, 3,974,005 shares in 
1921, 6,696,423 shares in 1920, 9,235,751 shares in 
1919 and 3,929,008 shares in 1918. On the Pitts- 
burgh Stock Exchange the sales in 1926 were 1,562,- 
769 shares against 1,778,138 shares in 1925, 1,372,711 
shares in 1924, 2,506,032 shares in 1923, 2,230,146 
shares in 1922, 2,630,704 shares in 1921, 4,153,769 
shares in 1920, 5,579,055 shares in 1919 and 6,072,300 
shares in 1918. 

On the San Francisco Stock & Bond Exchange 
the sales of listed and unlisted stocks during the year 
1926 amounted to 8,611,169 shares having a value 
of $344,925,947 as compared with 9,272,598 shares 
with a value of $267 ,653,230 in 1925 and 6,848 ,625 
shares valued at $102,778,333 for the year 1924. 
Bond sales at this Exchange were 13,027,500 shares 
in 1926 against 25,971,500 in 1925 and 38,426,000 
in 1924. For the Los Angeles Stock Exchange the 
dealings are reported at 44,067,288 shares valued at 
$184,727 ,444 compared with 36,230,111 shares valued 
at $88,955,330 in 1925 and 24,131,544 shares valued 
at $38,585,898 in 1924. ‘The bond sales are reported 
at $18,392,°00 for 1926 against $33,243,300 for 1925 
and $26,513,400 for 1924. At the St. Louis Stock 
Exchange transactions aggregated 382,839 shares 
valued at $17,101,763 against 591,667 shares valued 
at $32,087,323 in 1925 and 139,482 shares with a 
value of $12,193,180 in 1924, while the bond sales 
were $2,325,000 par value in 1926 against $2,355,200 
in 1925 and $2,424,100 in 1924. 

Stock dealings on the Canadian Stock Exchanges, 
on the other hand, increased during 1926. On the 
Montreal Stock Exchange stock sales of listed shares 
for the twelve months of 1926 were 6,751,570 shares 
against 4,316,636 shares in 1925, 2,686,603 shares 





in 1922, 2,068,613 shares in 1921, 4,177, 962 deealen 
in 1920 and 3,865,683 shares in 1919. The bond 
sales in Montreal were $17,807,921 in 1926 against 
$17,715,503 in 1925, $22,153,753 in 1924, $38,003,- 
500 in 1923, $48,519,402 in 1922, $67,776,342 in 
1921, $27,340,080 in 1920 and $71,681,901 in 1919. 
On the Toronto Stock Exchange the stock sales 
totaled 2,470,167 shares in 1926 against 1,999,218 
shares in 1925, 907,871 shares in 1924, 1,025,923 
shares in 1923, 1,214,543 shares in 1922, 548,017 
shares in 1921 and 670,054 shares in 1920. 

Comparisons of Canadian bank clearings in one 
particular are precisely like those for the United 
States in showing increases in each of the first three 
quarters of the year, but a decrease in the fourth 
quarter. The grand aggregate for all the Canadian 
cities combined is $17 ,646,961,000 for 1926 as against 
$16,731,243,000 for 1925, but comparing with 
$16,977,924,000 in 1924 and $17,332,343,000 in 
1923; back in 1920 Canadian bank clearings were 
$20 232,406,000. At Winnipeg the 1926 total of 
the clearings was 6.4% smaller than in 1925, and there 
was a small loss also i Halifax and Brandon, but with 
these three exceptions all the Canadian cities record 
larger totals for 1926 than for 1925. At Montreal 
the increase is 9.8% and at Toronto 5.7%, but these 
follow respectively 3.9% and 6.5% decreases in 1925 
as compared with 1924. The Canadian totals of 
clearing by quarter-year periods for the last eleven 
years appear in the table we now append. 


























Clearinos Reported, First Second Third Fourth Total, 
(000s omitied.) Quarter. Quarter. Quarter Quarter. Year. 
$ & 3 3 $ 
1926__| 3,929,891 | 4,388,475 | 4,217,059 | 5,111,536 | 17,646,961 
1925_-.| 3,708,304 | 3,854,678 | 3,904,277 | 5,263,984 | 16,731,243 
1924__| 3.834.897 | 3.950.010 | 4,072,622 | 5,120,395 | 16,977,924 
1923_.| 3.606.308 | 4,158,184 | 3,864,938 | 5.702.912 | 17,332,343 
Canada. -..- {1922__} 3,840,001 | 4,041,429 | 3,706,793 | 4,685,582 | 16.263.805 
1921__| 4,127,525 | 4,447,088 | 3,983,965 | 4,886,142 | 17,444,720 
r 1920__| 4,638,357 |. 4,924,428 | 4,819,816 | 5,849,805 | 20.232, 
1919__| 3,329,475 | 3.970.863 | 4,127.237 | 5.275.350 | 16,702,925 
1918__| 2,818,417 | 3,387,131 | 3.212.600 | 4,300,425 | 13,718,573 
1917__| 2.657.205 | 3,363,807 | 2.923.735 | 3,611,971 12,556,718 
(1916 __| 2,162,216 | 2,618,482 | 2.489.518 | 3,236,383 |. 10,506,599 





To complete our analysis we now give the complete 
statement of the clearings at the different cities in 
the United States for the last seven years, classified 
according to Federal Reserve districts and also the 
ratios of increase or decrease as between 1926 and 
1925. The Canadian bank clearings in detail for 
the last seven calendar years are added at the extreme 
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in 1924, 2,091,002 shares in 1923, 2,910,878 shares | end of the compilations. 

BANK CLEARINGS IN LETAIL FOR THE LAST SEVEN CALENDAR YEARS ACCORDING TO FEDERAL 

RESER\ E DISTRICTS. 
Inc. or 
( ‘learings at- _- Y¥ ear 1926. Yea r 1925. Dec Year 1924. Year 1923. Year 1922. Year 1921. Year 1920. 
. $ $ % $ $ $ & $ 
First Federal Reserve Di strict—Boston|— 

Maine—Bangor - _-___ »e 39,196,075 38 ,033 ,886 +3.1 0.138 2. 40,413,668 40,568 ,658 41,855,269 48 ,538,0: 
Portland _ __ aa ae 192,468,223 174,371,073} 410.4 157 ,915,526 164,136,227 160 459,419 140,608,794 161,489,1 
Massachusetts—Boston_-___|} 25,130,344,097| 22,481,915,310) 411.8) 21.323,000 900 19,310. 172, 382] 16,.453,000,v00| 14,328,413,721| 18,816,778,696 

pS Se eo eee 103,832,149 121,230,152) —14.4 107,787,753 124,743,525 100,314,566 79,470,642 119,427,181 

Ree 45,041,238 49,337,294] —8.7 47 091,321 50,115,764 44,299,646 43 632,988 53 .732.0 
Lowell - 56,863,614 60,639,419 —6§.2 60 973.339 68 569,542 59,153,471 56,819,399 68,003, 
Lynn. -- i a a a a a a a 

New Bedford____.._-__- 68,898,612 79,943 ,697| —3.8 74,187 ,603 79,033 874 79,991,080 74,033 ,903 101,461, 
Springfield - - - - - 299 ,931,604 303 889,872 —1.3 273 .€33 .974 266,185,531 233,105,376 210,452,607 265 .430,05' 
Worcester _ - RAN x 190,236,622 194,635,139] —2.3 183.377 338 183,348,619 181,398,149 180,617,978 234 986,54 

Connecticut—Hartford____ $00,645,811 763,288,763 +4.9 653 .780.569 566,589,795 490,131,145 455,975,030 531,038 ,82. 
New Haven... __- ‘ 37: 3,982,839 370,464,451 +0.9 358 478,841 342 812,458 291,355,625 274,849,673 326,577 ,29 
Waterbury ---.-.-.-.- | 125,216,500 129,137,900) —0.3 109 544,600 96,7890 ,986 87 ,.252 900 81,291,500 102 ,427,1 

Rhode Island—Providence _| 714,045,000 717,576,500) —0.5 621,855,500 633,123,500 580,722,300 533,785,800 696,799. 

N. H.—Manchester a 41 1,367 963 41,428,285 —).1 39.494. 909 cécneuscnech <@665c008808 _Ghanenebuen .caableneen 
Total (15 cities) _ 28, 182, 2,070, 347) 25,525,891 741; +10 4) 24, 051,2 1,710 21,926.025,871| 18,802,252,335] 16,501,807,314] 21,526,688,476 
Second Federal Reserve | District--New| York— 

New York—Albany------ 338,712,898 332,232,566 +1.9 295,976,337 270,189,979 236,831,877 218,783,279 249,344,568 
Binghamton -_ 60,305,169 59,325,542 +1.6 52 802,700 57 557 ,900 52,889,762 47 ,999,22 63.379 
OO” SEA 2,.726,662,608| 2,781,546,912 —2.0) 2,.310,146,597 2,345,940,.700) 2,010,651,040 1,811,485,206] 2,293,015,6 
Elmira_ | 53, 208 ,693 49,071,454 +8.4 42 537,314 38 338,921 28 ,941 ,689 we ere 
Jamestown - | 77,093,639 77,417,846] —0.4 63 ,048 ,66¢ 60,885,467 56,129,651 48,296,476 48,296,471 
New York _|290,35 5A .943 483/283 ,619 244,637 +2.4/249 868 .181,.339/213 ,996,182,727|217 ,900,386,116]194, 53} .219,663 243.135.013.364 
Niagara Falls-_. 55,359 559 54,933 ,844 +0.8 51,402,385 50,853 ,968 55,656,564 024,885 53,1 873 
Rochester - - - - - 684,858,080 667 ,924,306) +2.5 598 929,497 553 674,346 491,705,769 aes. '315.967 591/398 278 
Syracuse _ - - = nt. 319.368 .064 301,561,843) +5.9 261,665,876 242,876,903 218,598,137 201,131,156 254 623,89 

Connecticut- Stamford _ _ __ 188 ,037 428 183,262,196 +2.6 161 ‘713.196 157,161,942 131,029,732 122°924/113 70,985.51 

New Jersey— Montclair - - 42,494,630 34,100,200) +24.6 31,255,790 25,303,131 23 ,087 ,94 23,507 ,936 29,071,239 
Newark _- > 1,309,996 214 1,129,083,897| +16.0 988 486 297 i RO ae ee eee eee 
Northern New Jersey . 2,036 418,567 762,919,810} +15.5| 1,779,262,851| 2.182,464,975) 2,029,681,395) 1 a +4 042,632 790 885,922 
Oranges _- ‘es 78,015,033 69,760,864, +7.5 60,134,293 54,359,265 51,962,262 421,237 47,181,878 
Total (14 cities)_____-_- _ 1298 325,474 ,065'291,122,385 917 +2.51256.565.553.128'220,932.019.1321223 .287 .551.941'199.277 593 .009'247 629,286 .302 












288 THE CHRONICL | [Vou it. 





BANK CLEARINGS IN DETAIL FOR THE LAST SEVEN CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS 





(Continued). 
























Inc. or 
Clearings at- Year 1926. Year 1925. Dec. Year 1924. Year 1923. Year 1922. Year 1921. Year 1920. 




















% 3 s $ $ $ 
Third Federal Reserve D istrict’ Philad elphia—- ; - 

Pennsylvania—Alteona - - - - 84 490,339 78,352,550 +7.8 73.609 909 74,927,281 56,257 ,540 49 960,558 55,124,037 
Ns 5 owe wee ois 238,163,397 217,585,765) +9.4 199,810,058 215,037 .790 164,679,360 148,261,466 109,985,297 
a Se Ss ide wanes 73,814,118 77,529,200) —4.8 66 680.312 70,832,174 56,962,184 53,191,492 78,788,384 
Ss na i bil gaia oe 253,099,487 253 681,83 —0).2 228,139,000 220,790,574 201,210,296 197 ,119,68- 205,922,436 
I xe ile niagisllak Abn 118,782,669 115,810,401] +2.6 149,971,474 165,262 839 144,366,794 131,125,172 156,086,031 
ih. ce cwmanaweeiee 33,643,772 32,485,324 +3.6 30,335,728 30,270,008 26,204,214 30,983 622 40,241,372 
NR... - -cccedoed« 47 ,336, 55,109,799] —13.2 45,721,226 48,158,088 39 255,648 34,890,496 43,405,190 
Dh ccocccconed 29,258,000, 29,079,000,000} +0.6|) 25,645,000,00C| 24,650,722,000) 22,488,390,000| 20,445,229,473| 25,094,696,654 
i. on shaekhnen 219,885,671 197,491,250) +11.3 178,975.85! 175,735,291 143,787 ,805 129,163,674 154,410,276 
Scranton - ----- jucavnnbe 326 ,296 868 318,740,033] +2.4 304 448,205 299,737 ,971 234,316,827 241,511,81£ 267 995,988 
Wilkes-Barre. ....------ 191,824,257 208 ,029,953| —7.8 199.586 .437 174,190,172 147,075,707 136.894 ,94¢ 148,981,702 
ERE ER « 97 955,116 99,618,300] —1.7 91.660 586 80,812,315 67 ,854 85° 66 859 8623 80 472.866 

New Jersey——-Camiden.. - - - - 769 896,222 706 645 ,894 +8.9 648 .618 ,036 572,128,600 488 468,910 253 ,466 ,66C 295,042,097 
ed Bad yw anit 327 .539,087 320,956,375| +2.2 281,813,967 243 295,232 208 ,043 847 183 ,436,701 205,416,418 

Delaware— Wilmington - - . . a a a a a a a a 
Total) (14 cities) __- _- -| 32,014,227 496) 31,761,036,681 +0.9| 28,144.370.886|] 27,021.900,335| 24,466.873,.994| 22,.102.095.62¢| 26.936.568.748 






Fourth Federal Reserve District—Cle veland— 











ESE 316,985,000 312,480,000} +1.4 399 027 .006 359 023.000 304 .599 .000 326,285 000 584 917.000 
ee epee 212,805,851 225,573,<21)| —9.7 240.417 .716 252,147,137 197 .620,199 177,118,844 267 397,140 
CL: acc nacwnesona 3,885,182,015| %3,709,995,616) +4.7| 3,353.396.387| 3,444,728,332)| %3,002.696.354) 2,800,971,276| 3,596.794,020 
CE tine. wasennead 6,178,768,144| 5,996,668,609} +3.0) 5.441,304.18F] 5,549,996.148) 4,646.443.94() 4,666,.948.126] 6,907,387,037 
ET het caries A 880,312,600 802,748,100} +8.3 729 097 006 788 ,068 ,900 728,809 700 660 .408 .10C 751,010,400 
eC ccccasdoeden a a a a a a 210,625,250 249,491,107 
da eames 49,398,904 45,642,269} +8.2 42,123 .639 41,719,412 34,235,937 29,957 .518 37,762,194 
Epa sp eee a a a a a 39 338,310 43,203,848 55,233 .635 
te cincubeonebed 23 ,936 687 26.169,237| —8.5 22,357 .078 19,479,444 16,394,416 16,918,319 22,770,026 
| ERE 108 ,577 ,509 103,342,812} +5.0 94 969.676 96,579 682 71,120,900 64,242,584 89.161.095 
Thonn veseeees< a a a a a a a a 

oledo.....------------ a a a a ZA a , a a a 
Youngstown--_..-.----- 278,698,371 271,710,112) +2.6 230,550 078 221,883,443 192,241,724 188,369,061 243 665,233 
pied County - ----- 39,349 464 38,335 888 +2.2 38,948,907 41,382,150 33,122,920 32,690,761 42,854,221 

Mei teeeecaesceseoecoe a a a a a a a a 
Ns as cas dh tp pao ai tv oro 19,139,179 17,863,881} +7.1 16,788,458 17 462,875 17,390,842 17 ,337 ,138 42 483,761 
DN. wcsaraccoess 74,122,404 80,384,053} —7.8 64,900,200 81,475,004  * - Passer ian: SER saa ost 
Dh cnetnnderes 9,197,686,607| 8,856,572,090} +3.8) 8,036,969,344) 8,212,798,574| 6,757,743,.98%| 6,808,206,145| 8,982,887,399 

Kentucky—-Lexington - - - - - 95,372,165 98,886,981} —3.6 93 140,286 102,680,192 87 579,183 71,722,888 111,124,547 

West Virginia— W heeling - - - 221,819,604 226,340,773] —2.0 219,210,840 229.153 ,574 229,627 472 223 827,117 281,992,700 
Total (15 cities)......--- 21,682,154,504| 20,822,673,742| +3.6] 19,023,200,794| 19.458.577,867| 16,429.998,141| 16,338,831.975} 22,266.931.515 
Fifth Federal Reserve Diistrict — Rich|mond— : 

West Virginia—H untington 79,673 600 84,595,000} —5.8 95,430,118 106,715,857 84,746,051 86,508 .000 75,797 ,582 

Vee ewpers News-_- a a a a a a a a 

 eccdnnvengewess 438,943,130 434,725,868} +1.0 410.030 ,506 417,592,524 378,724,141 359 ,033 .00© 526,234,163 
OS eee ee 2,610,110,000] 2,839,366,382] -—8.1] 2,823,259,786| 2,607,658,000| 2,303,.640,337| 2,092,674,217| 3,045,520,224 

North Carolina—Asheville_ a a a a a a a a 
Raleigh DF oo aatiataivadn-alaf aah di 137,166,758 144,447,12€] —85.1 127 ,834,023 123,034,303 95,719,124 66,167 871 80,041,899 
WeteONh.. occcccncce- a a a a a a a a 

South Carolina—Charlestou 129,465,414 132,823,778] —2.5 128,720,868 136,596.755 118,654,406 126,609 427 227 ,842 426 
RS 6 a cee e eee 92,220,790 94,252,877| —2.2 100,924,588 144,619,704 110,450,925 101,534,211 170,171,760 

Maryland—Baltimore - - - - - 5,973,736,235| 5,832,393,84C] +2.4] 5,025,334,741} 4,838,199,185) 4,141,820.192] 3,745,337.258] 4,896,046,381 
Pan én cacadcmecees 25,429,360 24,216,68(| +5.0 22,302,730 21,552,958 20,320,745 23.850 ,647 32,179,180 
Hagerstown. --..--.------ 41,693,977 40,209,786 +3.7 39,454,460 40,779,793 32,717,694 32.264,783 39,066,276 

D. of C.— Washington. - - - - 1,392,580,952) 1,353,278,092| +2.9] 1,167,398,426|) 1,102,158,974 980,491 ,62( 876,405,707 897,109,844 
Total (10 cities)..-..---- 10,921,020,216} 10,980,309,43£] —0O.6] 9,940,690.246) 9,538,908,053) 8,267,285,.235| 7,509,385,130} 9,990,009,735 
Sixth Federal Reserve D]|istrict — Atlan|ta— . 2 

Tennessee—C hattanooga - - - 408 ,846 ,266, 373,405,137] +9.5 328,290 .641 331,326,017 280,578,709 269 ,037 .000 410,316,650 
DD, cacccsendennd 169 ,432,72¢ 162,354,714] +4.3 160,661,525 160,236,191 142,737 ,597 149,401.816 173,725,822 
Nashville.............<-- 1,126,611,577] 1,122,203,95 +0.4] 1,012,243,160} 1,003,582,995 898 ,067 ,590 845,509,812] 1,179,501,244 

Georgia—Atlanta. - -.----- 3,055,832,65(] 3,604,290,297, —15.2) 2,895,571.945) 2,/33,986.892) 2,191,186,830) 2,108,957,591| 3,256,765,739 
ivccsvcsconesaune 109 ,335 ,36( 110,907,207; —1.4 99 663 868 110,799,885 94,691,236 101,318,892 205,420.01 
OE aS 55,878 ,55€ 55,946,341) —0O.1 45,680,185 47 ,248,143 40,507 842 39,359,041 56,406,088 
ag Te 98,414,790 92,439,419] +6.5 78,296,104 78,124,637 65,072,524 63,519,418 *120,000,000 
ln nat eeaesane os a a a a a a a a 

Florida—Jacksonville - - - - - - 1,505 ,427,665| 1,446,158,867| +4.1 808,093,771 653,380,124 514,437 ,052 487 ,697 ,66& 625,635,097 
Db dtmcesesewsssdawe 632 ,867,02(] 1,066,528,874| —40.7 iE 8) ere i athe eeee 86 ecieaciaiie atateine es 
. epee Sse 414,418,17& 461,800,170} —10.3 195,979,546 156,764 ,842 118,325,032 118,325,378 125,269 623 

Alaban.a—Birmingham----| 1,337,643,64£| 1,372,382,901| —2.5| 1,367,180,827| 1,305,871,357| 1,124,592,189 899 335,312 990 962,579 
REESE 109,203 ,32£ 106 497.7 +2.5 95,917,771 101,287,721 91,304,244 83,758,004 128,871,991 
Montgomery - - - - - ------ 733,107 93,706,133) —8.5 89,029,098 88,838,664 72,374,453 68,215,19 98,833 ,667 

——— attiesburg - - - 104,220,742? 91,157,667] +14.3 77.703 590 ee = =§6=h6Clvetien =< ke | lmaplebaae 
i codeekunwe ae 47 121,300 45,737,1 +3.0 67,124,323 47 ,656,164 42,140,552 - FO : Bee 
TT A IES 21,823,478 22,873,142} —4.6 44,942 ,76€ 19,513,218 18,138,114 16,506,417 20,982,231 
Ein neckonwbneeen 88,596,211 79,106,248] +12.0 21,165,040 54,066,338 44,391,654 37 ,067 ,366 36,107 456 

Louisiana—New Orleans.--| 3,084,716,952| 3,169,573,524| -—2.7| 2,.986.178.447| 2,811,107.416] 2.405,555.83€} 2,210.181,86°] 3,315,319,238 
Total (18 cities)......-.-- 12,456,123,556] 13,477,069,522|} —7.6| 10,586,076,38°] 9.787,208.457| 8,144,101,462| 7,531,943,37:] 10,744,117,438 


Seventh Federal Reserve| District—Chi|jcago— 
































Michigan—Adrian-.-----~--- 12,851,871 12,884,211] —0.3 12,333,617 11,081,939 10,652,135 10,233 ,24§ 14,170,314 
DP <<asccsensoun 59,356,150) 52,723,702] +12.6 45,246,243 41,330,175 6.979.412 30,119.76 31,947,723 
BR gs og onnvaccscues 8,813,261,202| 8,430,797,003] +4.5) 7,.355,598,022| 6,693,595,581] 5,389.251.502] 4,648,490.38(| 6,104,323,103 
8 eee 150,681,429 125,846,805) +19.7 120,053 976 112,328,068 82,206,318 74,941,907 130,818,577 
Grand Rapids. -.-..-...-..- 431,880,060 415,171,313] +4.0 363,187,181 344,740,621 316,740,272 291,514,444 352,898,673 
=r 92,142,380 110,245,863} —15.4 87 ,684 ,083 89,947 ,954 66.857 .14© 62.338 ,44( 85,320,244 
ee Bee eo eine 142,451,107 140,964,419} +1.0 128,430,042 121,261,123 93 891,67 97,796,544 99,072,122 

Indiana—Fort Wayne- - - - - 152,161,060 147,658,263) +3.7 127,312,901 121,740,534 101,017,082 92 ,206,23+ 108,622,114 

AE eee 322,544, 267 ,637,178| +20.5 210,616,956 200,870,511 124,507 300 57 483.407 74,124,264 
Paaeeenels............ 1,191,869,000 904,278,000} +31.8 984,874,000) 1,055,025,000 $85,681,013 785,350 ,00C 941,938,000 
4 pe 162,609,400 151,241,800) +7.5 123,684,785 127 ,308 ,969 109 ,492,36£ 96,804,20/ 99 495,626 
pO EE 310, ,607 304,297,487} +2.2 285,451,373 i 8 8=6—ffcikttes en ~ Bekececease . seietmaiiihein 
isconsin— Milwaukee- -- _ - 2,200,177,699| 2,062,451,850| +6.7] 1.911,755,916] 1,876,239,105}) 1,569,987,894] 1,445,267.846 1,736,327 ,000 

eppeesengens: 49,605,1 44,312,208] +12.0 38,657,285 38,303,540 32,173,212 33,792,796 38,662,133 
eee 184,725,157 162,735,232] +13.5 133,704,284 OR eae _ Ros |; Bp eererans 

Iowa—Coedar Rapids - - - - - - 139,254 ,66 138,901,696} +0.3 126,526.06) 129,167 ,904 107 ,953,795 105,697 ,46! 15,794,214 
eee eee 516,676, 610,259,307] —15.3 550,774,269 549,979 497 ST 8 8=<aeececcecest  »anetned 
Des Moines - -----..---- 546,115,415 572,052,641] —4.5 558,805,547 568,486,827 490 365,390 459,177 ,93¢ 641,749,310 
PE is nndnosncnews 25,776,238 22,075,364] +16. 24,709,215 31,971,121 31,766,662 30,186.58! 36,315,220 
EE so c0-seceses f f f 26,746,730 29,285,431 26,700,598 27,320,208 47 649,396 
CN RN ES 336,873,142 367,858,973} —8.4 333 556 857 324,275,394 289,854,112 284,871.89! 503 551,309 
a 65,414,012 69,689,317| —7.1 77 441,966 76,952,214 »205,75€ 69,770,09° 106,868,616 

Illinois—Aurora----.-.-.--- 88,742,508 79, 498] +12.3] . 63,886,388 61,805,584 49,841,702 45,108,11/ 49,815,825 
Bloomington. __-....--- 84,849,481 86,680,608] —2.1 75,860,204 77 ,527 839 67 344,631 68,788 96° 97,224,374 
i Sesecenesencees 34,907 132,946] 35,391,593,571] —1.4] 31,653,583,949] 21,112,845,757| 28,036,204,337] 25,974,692,05°| 32,669,233 ,535 

Seo ccccescecess a a a a a a a a 
pest 69,799,500 77,593,249] —10.1 71,550,841 66,578,865 58,245,449 58,129,165 80,324,319 
DEE 6644 s4snseedse~ 262,806 ,044 240,174,212} +9.4 237 .563 061 229,195,011 205,868,102 190,650 996 281,528,229 
e556 5aenewenas 170,363 ,037 148,670,755] +14.6 129,299,71¢ 117,145,966 99,936 ,.92° 95,562.81: 136,846,998 
Springfield . .......--..- 147,894,237 145,548,018} +1.6 130,597 ,641 131,189,386 115,864,942 124,002 ,05f 146,814,949 
Total (29 cities) ._......- 51,639,979,043) 51,302,734,279] +0.6] 45.989.493,112] 44,776,960,599| 39.000,926,300] 35,354,192,48{| 44,766,436,187 
Eighth Federal Reserve | District—St. L| ouis— 

Indiana—Evansville - - - - -_ - 280,656,764 281,939,450} —0.5 258,034,160 240,642,008 217 898,167 98 ,029 ,006 261,887 ,296 
New Aibany......--.-.- 9,789,770 9,030,201 +8.4 8.387.513 7 880,616 6,840,775 6,006 ,53¢ 8,010, 
Missouri—St. Louis- -----_- 7,631,792,498} 7,626,579,123} +0.1| 7,174,033.847| 7,203,667.512| 6,718,029,80C| 6,.235,129,19+| 8,294,027,136 

Springfield - - - - -_------- a a a a a 77 474,19! 110,720,255 

Kentucky—Louisville-_ - ~~ _- 1,781,961,053| 1,743,689,890]} +2.2] 1,611.927,608} 1,551,895.901] 1.336,370,707| 1,199.298,211] 1,290,498,398 
Owensboro. .---.------- 19,799,879 21,826,590} —9.3 22,650,180 24,927 659 23,860,814 22.993 .45F 091, 

eee 112,093,719 110,568,863} +1.4 119,906,430 123 .049,883 85,742,896 78,393 ,734 831, 

Tennessee—Memphis - - - - _- 1,196,581,429} 1,232,818,801] —2.9] 1,114,087,697] 1,140,369,12' 1,008,743 ,102 819,009,454) 1,191,104,425 

Arkansas—Little Rock. ---- 754,627 ,362 735,856,786] +2.5 640.360 .864 605. 351 499 708.912 459 ,412.34° 978, 

Illinois—Jacksonville - - - - -- 21,557 ,265 22,330,884, —3.5 17 303 432 18,678,528) 16,598,320 17 653 .042 32,838,765 
BNO ooo cc cdncccncccen 85,897 544 84,091,671 +2.1 74,625,655 74,332,582 67 ,407 ,373 65,438 802 97 ,022,708 
Total (10 cities). .____._- 11,894,757,283!_11,868,632,2591 +1.3! 11.041.317.286! 10.990.451,1621 9,981,200,867| 9.078.837.9591 12,023.009,926 
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BANK CLEARINGS IN DETAIL FOR THE LAST SEVEN. CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Concluded). 
P Inc. or 
Clearings at— Year 1926. Year 1925. Dec. Year 1924. Year 1923. Year 1922. Year 1921. Year 1920. 
3 ~ % By 

ulti Fedgeal Rewrrve [Piste inelPy ane] 10a] _ sus. 0158501 amo ' ' 
nnesota— Duluth - --.--- 414, . 498,450, —16. 9 5 390,031,753 320,577 ,946 i .342 68,056,391 
peeaneapelis ittiin deadbeat 4,.110,311,739| 4,462,950,450 —6.9 4 025 ) "$43. 109} 3,677,176,267 3.300 Don Tae Rite se 4.612,200:419 

|p RES SBE GAR aS 28,236,656 22,880,408) +23.4 20,018,429 22.764,353 21,648,002 21,312,922 33,837,110 
St. jad <a Seer 1,617 ,454,198} 1,631,459,933 —0.9 1,617.749,116) 1,805,224,936] 1,599,711.125| 1,662.221,623|] 1,870,424,350 

North Dakota—Fargo- ---- 97 ,024,377 .601,7 +13.3 94 .406,016 5.274 062 98,020,882 02,431,095 149,040,028 
Grand a: eecensttidiaiel 70,908,000 480, —4.8 68,235,694 .355,300 53,283,900 63,889,262 85,425,000 
BE ss ccm soils eatin taal 15,705,910 13,487,998] +16.4 12,227 853 .865,040 15,352,795 14,632,537 19,556,718 

South 1 Psecss~-dbedenn 76,436,737 77,750,830] —1.7 69,714 yi 67,224,103 082, 63,704,876 92,483 ,832 
Glee Valls......6ca-<<- 79,223,999 61,037,892) +29.8 54,408 ,657 155,949,650 136,602 ,027 115.737.719 178,970,141 

Montana—Billings- ~~ ----- 32,104,577 32,928,493) —2.5 28,233,717 7006.03 31,078,529 38,271,751 68,875,652 
a... iadeeeee +337» 40,201,009) +17.7 34,391,079 1,300,582 42,974,637 55,806, 95,746,057 
a a ene il 166,861,271 152,712,443 +9.3 135,471 ‘ae 164 »295 937 168,305,165 163.848 ,372 98,340,186 
Lewistown _....--.-.--- (035, 7/382:530| +22.4 #166,6 '883,651 18,262.087 ‘916, 31,432,258 

Total (13 cities)..._--- 6.765,505,836] 7,161,324,018} —5.5| 6,666,382,662) 6,.541,351,637| 5.938,828,212] 6,016,415,.994| 7,204,394,142 

Nob cte rener ae Ctr tae ner 95.306.587| —11.9 21,457,420 

Nebraska— aR 1738 ,< 22,396, —l11. 21,457, 21,532,291 19,385, 24,870, 9,746, 
soi meee eeiena ,008 ,32 ,596,380) —14.1 28,341,820 27,199,226 Par tert 36 Obs ao, 3 "366 960 
i sda ace penmewes 245,980,282 254,049,952} —3.2 215,769,668) 215,136,673 200,821,198 174,144,975 286,469,930 

Te Care 2,103,548,186} 2,188,210,683) —3.9| 2,004.488,419) 2,103,475,129] 1,981,529,346| 1,903.158.686] 3, 338, 

Bqnene—RKanses OMY cco 213 74 A463 213,127,476} +0.1 236,428 ,504 264 352,028 229,071,097 215,767 ,252 242,791,314 

EERE a a a a a a 
ee orerre re <o 179,146,598] 184,941,687} --3.1]  153.019.279| __169°025,208 . 3 
RS IS a o A —B od, ' .025,20 1s3 ‘1 .794 143, 182 174,180, 
. Sg eeee 435,778,141 401.638 .512 +8.5 388 348 065 466,734,222 a 21 ,306 8.038.183 1g ee Ooe 
Spouse —Jopan ip ee 7 apt" Bete All 9, on 178. 302 T3< 6. 56; i3. ae P ght'bey Ben as 86212 2,000 53,860,820 93,265,048 
anmens Ofty.......--.-- ° ° ) ‘ ’ ° 93 11,486,964] 7,537, J 11,615,142,427 
lla ae 375,642,240 392, 705. 388] —4.4 364 481,235 a a “— _ a 

0 oma—Lawton...-=-- a a a a a a a 
| ERI e Rs 10.281, 364 14,727,154 —31.2 15, 186 877 18,638,258 17,305,274 a a 
DD. «. cnecevonnee a a a a 161,534,791 41,241,938 
Oklahoma er 1,526, "008, 447| 1,443,875,836| +5.7) 1 83. "152,230 1.165, 341,866] 1,105,066,227| 1.214,391.012| 1,037.717,950 

aan ae ak eae al 527.417 ,854 436,148,418) +20.9 Kite te 2,491 On 385,221,994 365,342,425 669,690,614 

Colorado—_Colorado Springs 61.751. K 63 ,225| —3.0 335. 755 657 53.841 ,087 50,096,140 62,382.8 

Free aes 1,688,644.834|] 1,667.800.725| +1.2] 1,611, 163, ‘932 1 655" 870.321] 1,464,123°463| 1,527:547.230| 1,980.644.477 
Pic cckadhwoboetaed 63,275,613 59,266,536) +6.8 50,384,169 4,549,720 40,394,515 41,480,801 52,079,690 

Total (16 cities)-_---~-- 14,873,742,294| 14,500,816,244| +2.6] 13,439,170,566| 13,570,859,977| 13.082.337,037| 13.998,.375,175| 20.353,323,045 
Eleventh Federal Reservie District—Da|llas— : 

Texas—Austin.......-.---- 85,870,973 105,349,233] —18.5 84,597 ,962 91,918,627 80,003,877 73,463,056 84,349,049 
NS 6 acim atinhhened 87,755.31 72,708,101} +22.1 71,556,763 69,313,010 58,309,312 ,036, 75,779,546 
ees 2,518,137.647| 2,556,829,919] —1.5] 2,213,634,863] 1,738,530,234| 1,392,807,.318| 1,301,332,809| 1,868,685,31 
PE ce ccccsenssonees 52.853.538 252,882,072) —0.02 252,557 446 255,297 ,088 243,637, 260,721,121 346,074,091 
Se. cncendceoned 743,352.67 652,152,962} +14.0 623,989,586 F 838 577 294,106 612,142,408 888, 
CE oan cwrenesend 8,903, 519,951,000] +15.2 476,068,314 460,441,966 372,499,434 383,317,456 843, 
aos oh ci cacenndhinis 1,881.077.054| 1,765.968.080| +6.5| 1,.578,359,500] 1,486,957, cos 1,243,315,900} 1,200,770,77 1,504,251,520 
PES MPU .cnncccctoes 9,505,231 26 832,869 +9.9 26,180,365 31, 21,068 ,987 ,065, 927,985 
esenae poecosecooens 37 614.237 42.558.699 —11.6 35,208,514 32, 1215.2 , 25,861,01¢ 26.120,944 38,363,379 

nee A ARM 115,105,04 128,903,194] —10.7 163,964,289 162,331, raat 647 ,696 127,827,120 164,918,143 
Wichita Pika ddeeeooes 182,772 .225 170,705,772 +7.1 119,265,646 101 808, Th 4,755,887 107,078,853 28.479.587 
Louisiana—Shreveport- --.- 279,361,853 276,453,983] +1.0 246,209, 808 255,683 ,7 235° 783,775 196,551,688 251,133,509 
Total (12 cities)....--- 6,812,308,797| 6,571,295,884| +3.7) 5,891,593 056 5,270,868 ,346| 4,467,984,974| 4,363,427,924| 5,985,693,219 
Twelfth Federal Reserve) District—San| Francisco— 

Washington—Bellingham -_- 47 .648,000) 45,254,000] +5.3 40,148,000 38,425,000 34 753. 147 26,800,000 28,149,719 
Do cakbdcsncssceesen 2,352,953,405| 2,205,404,626| +6.7| 2,039,249.571) 1,949,171,370| 1,658,144,134] 1,511,348,283] 2,072,639,437 
iad ea Rae 644,971,000 606,901,033} +6.3 la “hats 578 862,349 ate 819, ‘000 518,466,000 659 ,860 .797 

Dt. - cstadboeowandl a a a a a a 
SS aaheepyerys 78,171,284 82,266,636) —5.0 70.061 678 68 ,567 ,871 70. 631,111 68,653,714 88,214,198 

Idaho—Boise.....-------- 59,201,417 7,198,886] +3.5 - 184 53,976,270 DTI 8 «6 secaducencl. | censeeneen 

Oregon—Eugene-.---_----- 28,038,489 27 542,807 +1.8 2,483,880 20,219,168 15,863 45 14,394,311 17 ,567 ,447 
se secacad 2,103,840,202} 2,015,148,908} +4.4| 1 808. Bae’ 859} 1,871,946.130| 1,600.517.5¥..| 1.528.445, 1,906,796 ,902 

Utah—Ogden-______-.----- ,084,5 8,213,000] —23.2 75,834,000 73,236,000 71,443 502 00 .439,.00 133,604,030 
Gee BA COS cccwcccees 922,163,600 ,102,610 +2.7 804, 50. 503 785,330,073 671.653 .91( 661 686,273 892 ,346.395 

Nevada—Reno ______-__-_-_- 35,923,678 ,036,112} +2.5 31,832,496 35,664,574 30.419 006 33.915.000 45,220,028 

Arizona—Phoenix---___--- 135.689 ,000 121,928,000] +11.4 110,490,149 WEEEGEE = eeencentanl 8686 caneneeeel seheleenin 

California—Bakersfield - --- 66 884,028 59,438,319} +12.5 49,854,551 50,490,278 52,333,596 5Y 040,479 67 ,098.150 
Berkeley _.._-..-------- 232,803,013 220,021,829) +5.8 207 836,127 210,547,624 194,696,065 160,378,670 150,987 ,832 
iti Selene pecan 231,399,177 201,331,828] +14.9 200 208,229 226,954,967 229.234.818 226,657 ,300 277,206,368 
Long Beach.....-..-.--- 367 ,054,556 332,122,723) +10.5 369 536,444 432,151,552 250,496,140 181,639,876 163,595 .436 
Oe BOE. ocnceccsece 8,917,424, 7,945,493,000} +12.2} 7,194,525,000| 7 028,870,000 5,152.305,000} 4,211,189,000] 3,994,274, 
I 46,203 44,958,841 +2.8 39,107,842 38,226,663 39.927 .112 35,911,884 25,126,381 
a i ambaennaieaansart: 1,077,033.672| 1,063.291,078| +1.2 845,144,456 801,230,517 679,820,874 543,092,161 552,613,822 
a 334,576,791 10,599,694 +7.7 293,184,216 268 829,267 200,271 ,022 161,701,121 130,724 824 
aie __._......... 2.790.322 42,786,332| +23.4 39.942,002 37,150,156 30,598,482 24,241,933 34,637 .801 
Sacramento _._____--_--_- 442,501,119 450,001,211} —1.7 430.134, 192 378,313,445 323 673.714 284,417,587 324,345,255 
Cs 315,225,056 269,815,389] +16.8 215,183 ,26 192,820,008 156,888 ,305 138 665.592 154,929 338 
San Francisco_______-_--- :799,768,682| 9,479,464,458| +3.4] 8,366,230. 636 8,049,061,000) 7,.273,500,000| 6,629,000,000] 8.122.064.917 
i eit 58.055.163 143,791.357| +9.9 126,497,742 123.522.486 117,315,972 92,064,797 116,995,085 
Santa Barbara_.......-- 1943 ,863 73,009 ,035 +5.4 62.145,992 58,774,470 48,275,720 42 452,548 26921441 
Ganta Monica... c.ccoc-- 119,396 676 105,354,048) +13.3 99,881,868} Not included ijn total. 
aaa 26.406 .238 26.577 .953| —O.7 25,412,496 28,046,959 25,604 ,39( 21,516,807 21.689,481 
146,867,700 150.581.7 —2.5 132,600,507 140,631,100 124,314,800 249,179,300 293,913,000 

Total (29 cities)._...-_- 28,903 ,017,957| 27,121,635,413 +6.6| 24,420,234,.546] 23,637,299,965 “19,637,971 457 17,515,286,565| 20,301 .522,084 
Grand total (193 cities)|524,397 ,381 ,396|/512,215,805,135 +2.4)455.759 342 491/413 452,431 399/391 ,507 311 .9551355,588,192 536/449 .727 .981 ,.440 
Outside New York..------ 234 032 ,437 ,913/228 ,596 560,498 +2.4/205,891,161,152|199 456,248 ,672|173 ,606,925,83¢)161 ,256,972,873 
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CANADIAN BANK CLEARINGS FOR THE LAST SEVEN CALENDAR YEARS. 



































Inc. 
Clearings at— Year 1926. Year 1925. Dec. Year 1924. Year 1923. Year 1922. Year 1921. Year 1920. 
& % 3 3 $ 3 $ 
WR. gi ianeedincinn 5,646 ,347,421| 5,143,250,794| +9.8) 5,353,492,462) 5,493,105,775| 4,093,942,868| 5,720,258,253] 7,109,189,038 
. aig le a 5,196,428,183) 4,914,652,246) +5.7|) 5,255,433,826) 5,591,368,205 4, 974.658.388| 5,105.893.766| 5.410,214.802 
TE cicne dawanewnseen 2,708,415, tt 2'892.376.615| —6.4| 2.682,695.199] 2.528.311,969] 2:563.938.704] 2°682.441.103] 3:015.704.29 
ie ig 8, 807,197,610} +10.1 803 ,051,35 750 693 ,542 2883" 537 708,205,932 867 ,901,61 
St... ckhesccanws oan 338,607, ‘358 328,862,264) +3.0 32,140,801 353 ,699 360 370. 776. ‘458 404 ,237 ,674 515,006,228 
319,659,404 296,868,697) +7.7 291,276,519 303,116,299 284 484,624 302,491,488 364,651,362 
150,800,492 153,908,814) —2.0 148 486,237 152,328,562 160,112,235 181,802,598 255,678,403 
268 ,402 609 ,224,6! +7.3 255,781,872 301,554,611 283,272,009 297 932,727 380,733 ,960 
393,910,637 355,320,700) +10.9 343,415,332 272,438,496 263,240,201 335,465,202 438 ,073 ,277 
136,226,527 31,306,092} +3.7 133,734,811 141,395,039 142,488,127 147.301.169 176,671,887 
110,885,953 101,269,481; +9.5 108,146,581 105,229,802 105,773 ,654 122,416,239 145,707,146 
142'856.910 136,640,609} +4.5 140,878,932 151,868,946 147 ,787 ,996 161,956,960 192,157 ,969 
259,611,119 239,350,281 +8.5 220,329,384 217,273,336 234,211,250 260,888,619 294 863 ,362 
240,953,818 225,429,503} +6.9 179,302 867 190,195,987 184,149,429 203 ,659 641 231,070,269 
31,005, 31,805,295} —2.5 29,796,999 30,970,260 33,077 ,838 39,282,713 41,398,339 
29,565,732 28,311,024) +4.4 27 .718,555 31,976,083 30,979,137 35,350,739 47 397 555 
103 ,237 ,697 91,330,853) +13.1 83,355,958 89,106,604 87 892,573 100,553,190 115,403,076 
64, ,200 61.186,405| +4+4.9 58,471,697 63,910,782 64,035,266 74,739,761 94,584.910 
55,117,564 50,714,486] +8.7 46 ,050 ,667 52,934,940 54,067 ,107 62,235,591 76,113,949 
48,102, 43,110,272) +11.6 48,122,905 49,754,115 41,147 ,689 43,619,961 48,072,207 
39,253,110 33,049,655) +18.8 30,816,500 29,251,757/ 27 ,367 ,208 30,737 565 36,435,337 
15,462,521 15,359,364) +0.7 16,463 ,668 17 ,668,5 17,707 ,35 21,848,524 27 808,580 
»385 ,282 40,564,340) +2.0 40,621,725 39,376,920 37,100,117 44,195,516 50,639,788 
44,259,492 42,169,656, +4.9 41,432,014 43 ,320,228 43,261,746 53,641,710 64 yet 
51,757 433 49,231,111 +6.1 48 875,860 ,889 ,982 490,715 Os rg 61,600 ,5( 
219,129,742 172,716,001)} +26.9 164,187 ,43 176,443,115 170,789,813 162,268,354 171,282, or8 
20, :964 17,347,712) +16.4 16,572,705 010, .974,160] Not included in total. 
44.207 .861 41,258,874) +7.1 41,537 .923 50, 501 59,344,596 cr ki. > 
38 ,282 486 36,429,854, +6.1 35,733, 539 34,886,471 34,679,437 33 By3 608 i saabiehe  akeie 
Total (29 cities).______-- 17 ,646,961,411' 16,731,243, 264! +5.5' 16.977.924 066 17 .332.343.791' 16,263 .805.23°! 17.444.720.106' 20.232.406 A16 





a No longer report clearings. 


f All banks closed in 1924 until Dec. 16. 
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Listings on the New York Stock Exchange for the Year 1926. 


The total of listings of new and additional corporate 
securities on the New York Stock Exchange during 
the calendar year 1926 (apart from Government and 
municipal issues) shows a large increase compared 
with the previous year. In this the comparison 
compares favorably with the actual corporate financ- 
ing for the twelve months as represented by stock 
and bond issues offered in the investment market by 
corporations, where there has also been a large in- 
crease over the offerings of the year preceding. Full 
details regarding the latter will appear in a later 
issue of our paper in our article on “New Capital 
Flotations.’”’ The latter compilations constitute an 
accurate index of new financing done and cover the 
entire country. The Stock Exchange listings relate 
to an entirely different thing. They embrace not 
only new but also old securities which have just 
found their way to the Exchange, and they have 
reference alone to the New York Stock Exchange. 
They also include securities replacing old securities, 
which process occurs chiefly in cases of recapitaliza- 
tion and reorganizations. The latter have been 
few, whereas recapitalizations have been on the in- 
crease in recent years. 

The large portion of the corporate listings on the 
Stock Exchange took place during the second six 
months, the figures beirg $2,595,758,587 for the 
second half, as compared with $2,207,360,821 the 
first six months, or a difference of $388,397 ,766. 
The total corporate listirgs for the twelve months of 
1926 aggregated $4,803,119,408, a new high record 
over, any preceding twelve months’ period in the 
history of the Exchange. The 1926 total compares 
with 4,277 millions in 1925, 2,972 millions in 1924, 
3,879 millions in 1923 and 4,366 millions in 1922, 
this last having been the record for any twelve 
months’ period prior to 1926. As in previous years, 
our totals, while excluding Government and munici- 
pal financing, both foreign and domestic, include 
securities of foreign corporations. The listing of 
Government and municipal issues, while not included 
in our general totals, are shown in separate tables 
further below. 

Among the distinctive features in connection with 
the year’s listings are to be observed the following: 

1. A large decrease in the total of railroad securities 
listed, both stocks and bonds, the combined total 
aggregating 340 millions as compared with 845 mil- 
lions in 1925 and 655 millions in 1924. Except for 
the year 1918, when the railroads were under Govern- 
ment control, and the year 1920, when the railroads 
were for the most part financed under the provisions 
of the Transportation Act, the 1926 total of railroad 
listings is the lowest in years. 

2. A large increase in the amount of securities of 
industrial and miscellaneous companies listed, the 
bonds totaling $499,474,500 and the stocks $3,022,- 
937,694, or an aggregate of $3,522,412,194. The 
total for 1925 was 2,550 millions and for 1924 1,469 
millions. 

3. The further broadening of the New York mar- 
ket for foreign securities, both corporate, municipal 
and Government. Foreign Government bonds in 
1926 include three issues for the Argentine Govern- 
ment aggregating $113,620,000; an issue of $75,000,- 
000 for the Commonwealth of Australia; an issue of 
$40,000,000 for the Dominion of Canada; an issue of 


$100,000 ,000 for the Kingdom of Italy; an issue of 
$60,000,000 for the United States of Brazil; an issue 
of $30,000,000 for the Republic of Uruguay. Numer- 
ous other securities of foreign Governments and 
municipalities were listed, including several large-size 
issues for various German municipalities. 

4. There is also to be noted the large number of 
foreign public utility companies whose securities were 
listed on the Exchange during 1926. These include 
companies domiciled and serving in Denmark, Ger- 


many, Canada, Japan, Italy and Austria. 

The aggregate amount of stocks of industrial and miscel- 
laneous companies listed was $3,022,937 ,694, compared with 
2,057 millions in 1925, 1,224 millions in 1924 and 1,860 
millions in 1923. As in recent years, it must be taken into 
account that in many cases the shares listed in 1926 were 
of no par value and are represented by more or less nominal 
figures. Although this practice has to a certain extent 
changed the comparisons of the total stocks listed as ex- 
pressed in dollars, still the value of comparisons is in no way 
impaired, as the figures given represent the stated or declared 
value of the shares as reported in the companies’ latest 
balance sheets. 

The total of note issues put out in 1926 but not listed on 
the Exchange, as compiled at the end of this article, shows 
an increase over 1925. The amount in 1926 reached $425,- 
000,000, as compared with 424 millions in 1925, 335 millions 
in 1924 and 247 millions in 1923. This table of note issues 
includes principally notes issued for extensions or renewal of 
maturing bonds or notes, or represents short-term financings. 
Our object in referring to this table here is because companies 
in taking care of their immediate wants through this class 
of financing act to that extent to diminish the volume of 
stocks and bonds that would normally be presented for listing 
on the Exchange. 

The following table embraces the record of aggregate 
corporate listings fur each of the last ten years: 

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 





Old Issues 
Now Listed, 


Issued for New 
Captial, &c. 


Replacing 


Old Securities. Toial. 





< 


Stocks. os 





852,762,800 


1,000 ,02u.216 


597,242,100 
637 ,040 ,556 
867,634,961 
525,652,059 
388,708,500 
211,074,311 
100,148,400 
713,686 .300 


,421,884,695 
,U0U,dUS, 941 
625,206,192 
917,756,584 
981,900,977 
368,755,100 
,131,237,916 
565,615,760 
160,688,267 
A118 G57 945 





25,107,500 
36,623,489 
11,962,400 
15,979,350 
44,055,900 

4,564,300 
41,795,500 
33,958,500 
64 445.000 


687,584,274 
$44,715,008 
286,501,896 
346 ,922 ,069 
335,061,654 
249,931,033 
343,522,220 
236,060,904 

44,652,250 
139.877 55” 





s 
238,906,200 
52Zu,514,5¥1 
406 ,587 ,832 
619,351,290 
698,808,139 
226,202,119 

45,621,906 
68,132,729 
93,527,800 
212,702,200 


,601,981,439 
295,985,711 
,020,605,601 
,346 405,054 
,467 062,739 


481,037,553 
680,638,517 
464,957,828 
106,684,130 
794 450 RAR 





» 
1,091,669,000 
1,570,242 ,107 
1,040 453,421 
1,268,354 ,246 
1,582,422 ,450 

795,910,078 
438 894,706 
321,002,540 
227,634,700 
990 ,833,500 


3,711,450,408 
2,701,007 ,3U0 
1,932 ,313,689 
2,611,083 ,707 
2,784,025,370 
1,099,723 ,686 
2,155,398,653 
1,266,634 ,492 

312,024,647 
1.481 225.245 





* Government issues foreign and dumestic not here included shown separately. 
Note.—Applications for the listing of trust company receipts and of securities 


marked 


“assented’’ (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously been 
listed—are not included in this table. 


In the following we reclassify the figures so as to indi- 


cate the amounts under each leading head, namely rail- 
road, public utility and industrial and miscellaneous com- 
panies. This table shows at a glance the volume of bonds 
and stocks listed during the last ten years by each of the 
different groups mentioned: 





Bonds. 


Stocks. 





Railroad. 


Public 
Utilities . 


Indus. & 
Miscell. 


Ratlroad. 


Public 
Utilities. 


Indus. & 
Miscell. 





1926... 
1925... 
1924 

1923_- 
1922 

1921_. 
1920 
1919_-_ 
1918__ 
1917 





s 
246 643,000 
634, 183,468 
451,866,855 
329,100 ,74¢ 
669,344,650 
314,912,600 


-|243,816,550 


205,251,700 
61,294 ,60€ 
525.320 .250 


s 
345,551,500 
448,344,172 
343,819,900 
382,953,500 
398 447,700 
145,187,900 

70,300 ,000 
49,857,400 
128,305 ,600 





154.358 900 





s 
499,474,500 
493,714,467 
244,766 ,66€ 
556 ,300 ,000 
514,630,100 
335,809,578 
124,778,156 

65,893,440 
38,034,500 
311,154 350 





g 
93,955,290 
211,528,440 
203 ,465, 924 
171,500 ,236 
519,467,400 
76,743 506 
87 , 122 , 80 
249 865,250 
55,268,500 
£23 807.080 


4 


504,253,165 
579,445,089 
289,079,132 
219,228,895 
70,408,256 
77 869,425 
15,674,482 





s 
594,557 ,424/3, 
432,310,099) 2, 





218.861 .9A5: 


,975,478,838 
803,751,291 
1,997 , 867,598 
938,899,817 
241,081,665 
638,616,320 








In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corporations 
per se, and secondly the amounts of securities of American 
corporations issued for acquiring or financing and develop- 
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ing properties outside the United States. Both amounts, as 
already stated, are included in the totals of corporate listings 
in the above. 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE. 





Bonds. 


Public 
Uttlittes. 





Industrial & 
Miscellan's. 








$ $ 
136,726 ,000) 143,226,000 
17,266 ,000 ,500 ,000 


SSESEESE~ 























SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





Stocks. 


Public 
Uitlittes . 





Industrial & 
Miscelian's. 


Industrtal & 
Miscelian's. 





2 $ 
38,569,973) 68,135,413 
68,149,667 
25,775,934 


19,118,300 


3 
15,000,000 























Government issues, foreign and domestic, as already 
stated, are not included in the above tables. The following 
is the aggregate amount of such issues listed or authorized 
to be listed for the past ten years: 


GOVERNMENT BONDS LISTED ON THE NEW YORK STOCK EXCHANGE 





U. 8. Government 
Securtites. 


$494,898,100 


Foretgn Issues 
(Incl. Canadtan) . 


$613, 186,000 
607 .700 ,000 
588,720,750 
235,929,500 


Total, 


$1,108,084,100 
607 ,700 ,W00 
788,720,750 
335,929 500 
502,500 ,000 
507,500,000 
520,578,700 
4,571,611,735 
16 265,563,850 
636 ,000 .000 





b4 516,611,735 
16 ,165,563,850 














a New York City obligations. b Including State and municipal obligations and 
$4,500,000,000 Victory Loan. c Includes Liberty loans. 


Railroad bonds listed during the year, it will be seen, foot 
up 246 millions, as compared with 634 millions in 1925 and 
451 millions in 1924. Chief among the issues of this class 
are $25,000,000 Seaboard-All Florida Ist 6s of 1935, issued 
for refunding purposes and for construction, &c.; $30,000,000 
Baltimore & Ohio ref. & gen. 5s of 2000, issued for additions 
and refunding purposes; $35,000,000 Illinois Central 434s 
of 1966, issued for construction purposes. Other bonds of 
railroads are the following: $18,632,000 Chicago & North 
Western gen. 434s of 1987; $15,000,000 Great Northern gen 
4\%s of 1976; $15,000,000 Florida East Coast Ist & ref. 5s 
of 1974, and $16,926,000 Kansas City Terminal Ist 4s of 1960- 

Public utility bond issues listed amounted to 345 million, 
against 448 millions in 1925. Principal among the issues 
were $50,000,000 Bell Telephone Co. of Pennsylvania Ist & 
ref. 5s of 1960, issued to repay advances and for extensions, 
&c.; $40,000,000 New England Telephone & Telegraph Its 
4s of 1960, issued for improvements, &¢c.; $24,437,500 
Cities Service Power & Light Co. secured 6s of 1944,issued 
for purpose of acquiring public utlity properties. Other 
bond issues of pub.ic utility companies are $18,500,000 West 
Penn Power Co. Ist 58 of 1956; $11,383,000 Brooklyn Union 
Gas Co. conv. 54% debentures of 1936 and $15,000,000 
Detroit Edison Co. gen. & ref. 5s of 1955. 

Miscellaneous bond issues listed totaled $499,474,500, 
against 493 millions in 1925 and 244 millions in 1924. Lead- 
ing the list are $30,000,000 Westinghouse Electric & Mfg. 
Co. 5s of 1946; $25,000,000 Barnsdall Corp. 6% debentures 
of 1940; $20,000,000 Crown Willamette Paper Co. Ist 6s of 
1951; $15,000,000 Loew’s Inc. 6s of 1941; $15,000,000 
Silesian-American Corp. 7s of 1941; $18,000,000 General 
Petroleum Ist 5s of 1940, and $13,000,000 Penn-Dixie 
Cement Corp. Ist 6s of 1941. 

Among the stocks of railroad companies listed we note 
$39 934,300 preferred stock of the Consolidated Railroads 
of Cuba, issued in connection with the acquisition of the 
stocks of its subsidiary companies; $11,574,990 common 
stock of the Chicago & North Western, issued in connection 
with the acquisition of the stock of the St. Paul Minneapolis 


& Omaha, and $26,364,700 common stock of the Chesapeake 
& Ohio, issued in connection with the conversion of its 
outstanding bonds. 

The principal stocks of public utility companies listed are: 
$84,765,700 6% preferred stock and 2,604,168 shares of no 
par value common stock of Columbia Gas & Electric Corp.; 
$19,383,100 capital stock of the International Telephone & 
Telegraph Co.; 1,728,085 shares of no par value common 
stock of the American Power & Light Co., and 2,277,971 
shares of no par value common stock of the National Power 
& Light Co. 

Prominent among the industrial and miscellaneous stock 
issues added to the list are: $419,573,275 capital stock of the 
Standard Oil Co. of New York, being old stock listed for the 
first time; $148,745,925 capital stock of the Texas Corp.; 
291,808 shares (no par) common stock, 2,000,000 shares (no 
par) class B stock and $51,882,800 preferred stock of the 
Continental Baking Corp.; $4,124,775 class A stock, 210,826 
shares (no par) class B stock and $5,492,500 preferred stock 
of the Purity Baking Corp.; 13,016,434 shares (no par) 
capital stock of the Standard Oil Co. of California (Del.), 
2,827,470 shares (no par) stock of the Union Carbide & Car- 
bon Corp.; 814,800 shares common stock of the Amerada 
Corp.; 2,704,966 common shares (no par) of Chrysler Corp.; 
and 3,987,366 shares (no par) common stock of Lago Oil & 
Transport Corp. 

The following table shows at a glance the foreign Govern- 
ment bonds listed on the Exchange during 1926. It must be 
borne in mind that our figures cover only the foreign Govern- 
ment loans actually listed or authorized to be listed. The 
totals do not show the full amount of foreign Government 
issues floated in this country, since some others were brought 
out which did not find their way to the Stock Exchange. 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTHOR- 
IZED TO BE LISTED DURING 1926. 
Antioquia, Department of Colombia external 7s, series A, 
$5,962,500 


Argentine, Government of, external 6s, 1959 

Argentine, Government of, external 6s, 1959 

Argentine, Government of, 5% internal gold loan of 1909_- 
Australia, Commonwealth of, external 5s, 1955 


Aqgere, Tvevense of Upper (Republic of Austria), external 
8, 


Bavaria, Free State of, external 6 

Berlin, City of, Germany ,municipa 

BraziJ, United ‘States of, externa 

Bremen, State of, Germany, pnb de Zi? 

Caldes, ‘Department of, Colombia, exterial oP, 1946 
Canada, Dominion of, external 44s, 936 

ceceme 1e, City of, Germany, AS. ¥, ext. 1208 6%s, 1950 
Czechoslovakia, Republic of, external 7 4s, 1945 
Dominican Republic customs pone BEL AB, 5\%s, 1942__- 
Dresden, City of, Germany, 7s, 1945 

Finland, Republic of, external 6s, 1956 

Graz, Municipality of, Austria, 8% mortgage loan, 1954_-_- 
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Heidelberg, City of, Germany, extranal 2 Cet 8, 1950-_- 

Hungarian Consolidated tae [7 Loan 7%s, 1945 

Italy, Kingdom of, external 7s, 1951 

Leipzig, City of, Germany, A. 7s, 1947 

Norway, Kingdom of, e ternal 5s, 1965 

Oslo, City of, ogt: ys &. unicipal external loan 5 %s, 1946__ 

San Paulo, State of, Brazil, 7% secured gold bonds, 1956- 

Santa Fe, Province of, Argentine, public credit external 78, 
1942 

United States of America 3% 9 b nteneuey bonds, 1946-56-- 

Uruguay, Republic of, external 6s, 1960 


@ 
@ 
@ 


3333) 


NPOVOO- 


g 
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49 
30 


»2O 
325 
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$1,108,084,100 
The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 
RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1926. 


Company and Class of Bonds— Amount. Purpose of Issue. 
Chic Ind & Lou Ist & gen 5s ‘‘A”’ "66 $1,000,000 OO apical expenditures. 
Chic & West Ind cons 4s 1952 266, unding. 
Del & Hud ist, & ref 4s 1943 2,196. 000 Capital expenditures, &c. 
E! Paso & S W Ist & ref 5s 1965_- 168,000 Refunding. 
Est RR (France) ext’! 7s 1994. -.- 19,793,000 Construction, &c. 
Fla East Coast ist & ref 5s “A” '74 15.000.000 Additions & betterments. 
Kansas City Term’! Ist 4s 1960... 16,906,000 Refunding. 
Minn 8t a &S8 oe a 
lst consol 5s, 8,136,000 Refunding 
N O Tex & Mex ist ops ser A 1954 1,500, sie eau of properties of 
seri 4,537,500; constituent companies. 
9,575,000 Refundin 
3,333,000 Pay Float debt, ne. 
107,000 Exch. for Pr. Sec. Co. debs 
6,000,000 Sangadipures on property. 
529.000 Add'ns, betterments, &c. 
25,000,000 Refunding, construc’n, &c. 
1,774,000 Refunding. 


$115,820,500 


RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1926. 


Company and Class o Bonds— Amount. Purpose of Issue. 
Balto & Ohio ref & gen 5s ‘‘C’’ 2000 $30. 000,000 Refunding, add’ns, &c. 
Chic & N W gen 4%s 1887 18,632,000 Refunding. 

Great Northern gen 4%s “D"’ 1976 15,000,000 Corporate purposes. 
Illinois Central 4%s 1966 35,000,000 Construction. 
Int Rys of Cent Am Ist coll 6% 

notes, 1941 
Northern Central gen & ref 5s '74 
St Paul Un Dep Co Ist & ref 5s '72 
Seaboard Air Line Ist & cons 6s '45 f. 921 ‘500 
Seaboard & Roanoke RR Ist 5s, ‘31 att » extended. 
Texarkana & Ft Sm Ist ga bi 5 ss. = 18: 00: $00 Refunding, bett'ts, &c. 


Texas Pacific-Missouri 
minal RR of N O Ist 5s‘ “o "64 1,040,000 Improvements. 
$130,822,500 


St P & K C Short L Ist 4s 1941 
Seaboard-Ali Fla Ist 6s ser A 1935 
Southern Ry lst consol 5s, 1994-_- 


Construction, &c. 
oo Refunding. 
2 pousdns. add'ns, &c. 
= betterments, &c. 
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PUBLIC. UTIL ITY BONDS LISTED FIRST SIX MONTHS OF 1926. 


| Chesapeake & Ohio, common. - - 


Company and Class of poe: Amount. Purpose of Issue. 
Bell Tel of Pa Ist & ref 5 1,” "60 $50,000,000 Repay advs., extens., &c. | 
Bkly n Mg nion Gas Co conv debs, 11,383,000{Acq. stock of subs., pay 

5K%9 | * Fae j | notes, expenditures, &c. 

( Nities ~ ll Pr & Lt Co sec 6s, 1944. 24,437,500 Acq. pub. util. properties. 
Cc > peer Tel Co (Denmark) 6s, 

1950 Ssiehe aldo a 2,000,000 Plant extension, &c. 
Elec Pr Co (Germany) Ist 6! 2 '50_. 7,500,000 Develop plants, &c. 
Met Edison Co Ist & ref 5s ‘C53 3,500,000 Refunding, impts., &c. 


Milw El Ry & Lt Coref & o. t 5s, 
“2,” §0G1..<- 
Montreal Tr: parage 


to 


,000,000 Exch. for series C 6s. 


Gen & ref 5s ** 1955 - - _.. 17,826,500 Exchange debenture stock. 
Gen & ref 5s" 3 "1955 . 2,500,000 Refdg., extens. to prop'ty. 
N Y Rys Corp income 6s, 1965 1,250,000 , Issued per reorganization 
Prior lien 6s, A, 1965 _. 3,800,000 plan. 
N Y Steam Corp Ist 6s, A, 1947-- 520,000 Construction, &c. 


Portland El Pr Co ist lien & ref 
6s, B, 1947--- 

Rhine-Westphalia El 
(Prussia) 7s, 1950- 


are 1,000,000 Fxtensions, additions, &c. 
Pr Corp 
_....--- 10,000,000 Construction. 

So Colorado Power Ist 6s, 1947 493,000 Capital expenditures. 
Toho E! Pr Co, Ltd(Japan)7s,A,'55 14,875,000 Refunding, impts., &c. 
Tokyo El! Lt Co(Japan)6% notes’28 24,000,000 Pay debt, construction, &c. 


Tyrol Hydro-El Pr Co (Austria) 


Ce prise cebndaesenaes 3,000, 000 Construction. 
| = a Pee Se aE $180, 085, 000 


PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1926, 


Company & Class of Bonds— Amount. Purpose of Issue. 
Consol Hydro-Electric Works of 

Upper Wuerttemberg Ist 78,1956 3,974,500 Enlarge plant, &c. 

Detroit Edison Co gen & ref 5s, 55. 15,000,000 Expenditures & impts. 
Empire Gas & Fuel Co Ist & ref 

i cacie' nadeneberamet 20,000,000 Refunding, work’g capital. 
Federal Lt & Tr Co ist lien . 

OE Eee 1,329,000 Additions, impts., &c. 
Havana Elec Ry aes. a 5,500,000 Acquisition constituent co. 
Italian Public Utility Credit 

Institute external 7s, 1952------ 20,000,000 Loans to participating cos. 
Metropolitan Edison Co Ist & ref 

i tt Mintciisetesoane uae 1,000,000 Additions, betterm’ts, &c. 
adiidentios Elec Ls a Lt Co 

eo ok O,” Sl wescap= 8,800,000 Refunding, impts., &c. 
New England Tei & Tel Co Ist 

8 Age! ee 40,000,000 Improvements, &c. 

NY R s Corp prior lien 6s, 1965- 312,500 Exchange bonds sub. cos. 
Toho Elec Power Co, Ltd (Japan) 

yO peep 10,000,000 Corporate purposes. 
Ujigawa Electric Power Co, Ltd 

Capen) “) ll eee 13,550,500 Refunding, working capital. 
West Penn Pr Co Ist 5s, “G,”" 1956 18,500,000 Additions, betterments, &c. 
Westphalia United Elec Pr Corp. ‘ 

(Germany) Ist 64s, 1950__---- 7,500,000 Enlarge plants, &c. 


ae des Os cc innd is tli daa $165,466,500 


INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1926. 
Company and Class of Bonds— Amount. Purpose of Issue. 
Atl Gulf & W I SS Lines 5s, 1959_.$13.000.000 Acquire constituent cos. 
Barnsdall Corp 6% debs, 1940___- 25,000,000 Acquire constituent cos. 
Belding Hem'way Co 6% notes "36. 5.410.000 Acquire constituent cos. 

Bu h Term Bldgs Co 1s¢ 5s, 1960-_- 515.C00 Construction, &c. 
Com‘! Credit Co 54% % notes, 1935. 4.900.000 Fund obligations. 
Crown Will’ mette Pap C 0 lst 6s '51 20,000,000 Acquire constituent cos. 


Elk Horn Coal Corp— 
Ist & ref 6%s, 1931 4.500.000) Redemption 6% 
1.500.000! notes. 


6% notes, 1931 
French Nat SS Lines ext 7s 1949__- 10.000.000 Fleet expansion, &c. 
10,000,000 Working capital, &c 


General E1 Co (Germany) 6%s '40- . 
8,000,C00 Refund bonds and notes. 


Gen'| Petroleum Corp Ist 5s, 1940. 1 
German Cent Bk for Agriculture— 

5,000.000 To make farm loans. 
500.000 Working capital. 


Ist lien 7s, 1940 

B F) Goodrich Co Ist 6 %s, 1947_- 

nland Steel Co 5% % N% debs. 1945.- 12,500,000 Additions, work. cap., &c. 

Insp Cons Cop Co 6% % notes 31. 6,000,000 Constr. plants, &c. 
14,627,000 Pay debt to Leh. Vall. RR. 

394,000 Exch. for bonds not guar. 


Lehigh Val Coal Co Ist & ref 5s__-. 
Midvale St & Ord Co gu con 5s '36- 

<< 

1,650,000 Acquis. constituent cos. 

10.000.000 Construction. 


North American Cement Corp— 
es aaa 
Paramount Broadway Corp— 
25.000.000 Red. float. debt, wkg. cap. 
13,000.000 Construction. 
13,.000.000 Fund current debt. 


RG Ra eS 

Rheinelbe Union (Germany) 7s, 46 
8.500 000 | Acquis., refunding, &c. 
2.500.000 


gold 


Stevens Hotel Co Ist 6s, 1945____- 
Trumbull Steel Co Ist 6s, 1940__-- 
Walworth Co Ist 6s, “‘A,’’ 1945__- 


Os % Gene, 1930.....-cecccoes- 


Warner Sugar r Corp Ist & ref 7s, 2.111.000 Working cap., add’ns, &c. 
White Sew Mach Corp 6% debs, 38 4,000,400 Acquis. constituent cos. 
Wickwire Spencer Steel Co 7s 35... 394,000 Exch. for old bonds. per 
reorganization plan. 
SGtiy i dsindeitareaubues dtr tesaneiaal $252,001 ,000 


INDUSTRIAL BONDS LISTED, SECOND SIX MONTHS OF 1926. 


Company and Class of Bonds— Amount. Purpose of Issue. 
Calif Petrol C orp, conv 54s, 1938-$12,000,000 Refunding, working capital. 
Consol] Cigar Corp, 6% notes, + 10,000,000 Acquis. stoc! of constit.cos. 
Davison Chemical] Co 6s, 1931. 3.000.000 Refunding, working capital 
Fiat, Turin, Italy, 7s, 1946_______ 10,000,000 Expansion mfg. plants. 
Good Hope Steel & Iron Works, 


eres, 70, 1OGS. ..cececece 9,875,000 Repay bank loans, work- 
ing capital, &c. 
Gotham Silk Hosiery Co., Inc., 6s, 
SA RRNIRE gE Caner pe eR pape 6,000,000 Acquisition ‘‘Onyx.”’ 
cepeee Steel Corp., Germany, 7s, 
AE Fee eee aaa 7,500,000 Working capital, &c. 
Kath (BF)C orp Ist&gen 6s 1946_ 6,000,000 Pay mtges., acquis’ns, &c. 


Kresge Found'n coll tr 6% notes '36 
Li 341 Carbonic Corp lst conv 6s 


8,000,000 Acquisitions. 


4,000,000 Acquis. constit. cos., &c. 
15,000,000 Acquis’n, work. cap., &c. 


594,000 Exch. for bonds not gtd. 
19,903,500 Credit facilities. 
20,000,000 Credit facilities. 

12,000,000 Refunding, work’g capital. 


Mereage. avr of Chile 64s, 1957 
ON EE pee aereteaiete 
Otis Steel Co Ist 6s, 1941 


Penn-Dixie Cement Corp Ist 6s, ’41 13,000,000 Acquis’n constituent cos. 
Rand Rorees Bureau, Inc, 54% 2.750 
DP. £Ghé wotiscnws once »759,000 Acquis'n st . co. 
—— ee Corp, Ger- sree aaenenieas 
= “ike eae 5.917,500 Construction. 
Schulco Co, Inc, bois, 1946... __- 3,500,000 Acquisition real estate. 
6\%s, B, i 4 ‘000.000 Acquisition real estate. 
Silesian-American Corp 7s, 1941__ 15 uis’ns, working a. 


,000 ,000 
Simms »’etroleum Co 6% notes,'29 3,431,500 Rete 


Fem Popper & Chem Corp conv 6s, ri a one 


ot ee nett ciate 1,600,000 Capital expendit 
Westinghouse El & Mfg 5s, 1946-_- 30,000,000 Refund 7s of 1931." - 
Wheeling Steel] Corp Ist & ref 534s, 
Wick wire Spencer Steel Gorp 72°35 | '3o2\000 Bach dee sid Tee pea 
’ x 

Yo wh Sheet & Tube Co 6s, — a 

er 10,000,0003Refunding, working capital 

aa RRR tent $247,473,500 





RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1926. 
Amount. Purpose of Issue. 
$184,600 Exch. for M.C.& Ft.D.bds. 

24,254,000 Exchange for conv. bonds. 

10,683,490 Acquire stock of Omaha 








Company and Class of Stocks- 
Chicago Great Western, pref- 


Chicago & North Western, com 


Deuver & Rio Graade West, pref 161,200 Issued under reorg’n plan. 
Illinois Central, common. 2.647 .900 Conversion of preferred. 
\iissouri-Kansas-Texas, pref — - - 75.000 Issued under reorg’n plan. 
Norfolk & Western, common 1.027.000 Conversion of bonds. 

|W abash Railway, common stoc k 62,800'\ Exch. for 5% conv. pref., 

5 Preferre A” . 62.800 already listed. 
Western Mary cal common. 3t 000 Exch. sec. of constit. cos. 
Total - oe $39,194,790 





RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1926. 


Company and Class of Stock— Amount. Purpose of Issue. 
Chesapeake & Ohio common. -- - -- 2,110,700 Exch. for cony. bonds. 
Chic & North Western common. 891,500 Acq. stock of Omaha. 
Consolidated RRs of Cuba, pref__ 39,934, 300 Acquisition stocks of subs. 
Delaware & Hudson stock - - ~~. --- 577.200 Conversion of bonds. 
Denver & Rio Grande West, pref_- 281,200 Issued under reorg. plan. 
Illinois Central, common_____--. 1,825,300 Conversion of preferred. 
Missouri-Kan-Texas, preferred - --. 3.326.200 Conversion of bonds. 


4,453,700 Acquisition constit. cos. 


New York Chic & St Louis, pref_- i 
1,286,000 Conversion of bonds. 


Norfolk & Western, common 


Wabash Ry, common ---------- 37,200 | Exchange for 5% conv. pref. 
5% prefe WON “IN 6 ecencwccwor 37,200 already listed. 
Ps Sees eb seehetaenseee tue $54,760,500 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1926. 


Company and Class of Stock— Amount. Purpose of Issue. 
American Power & Light Co, com 


PF FO eee 


Am Tel & Tel Co, cap stock 
American Water Wks & Elec Co— 
St. /- techummecnmadewe 


*16,804,120 Old stock just listed, stock 
dividends, &c. 
3,168,700 Conv. of bonds, work’g cap. 


1,096,820 Stock div.; issued to’sub. cos, 
per consol. plan of elec- 
tric sub’. 


ll ae 1,026,400 Exch. of particip. preferred. 
Brooklyn Edison Co, cap stock -_-- 1,41 1,800 Capital expenditures. 
Detroit Edison Co, capital stock.. 1,779,800 Conversion of bonds. 
Federal Light & Trac Co, common 118,591 Stock dividends. 

General Gas & Elec Corp— 
Class A (8,568 shares).....---. *325, ss, Stock dividends. 


3 


Cum pref B (10,970 shares)_... *1,097,000 Exch. for stocks of sub. cos. 
Hackensack Water Co, pref class A ‘491,400 Pay floating debt, &c. 
Int Tel & Tel Co, capital stock __-_ 779,100 Acquis. constit. cos. 
National Power & Light Co, com 

(2,277,971 shares) 
N Y Railways Corp, com (tr ctfs), 


*28 434,637 Exch. stock of constit. cos 


EEE *451,000 Issued per reorg. plan. 
Niagara Lockport & Ont Pow Co, 
OO ee ee A 148,100 Corporate purposes. 
North American Co, “common... 1,908,880 Stock dividends. 
Omnibus Corp— 
V tc com (623,300 shs)_.__--- *3, 116.500) lesued per unification plan 
8% Preferred........--.-..-. 8,816.800/ of June 25 1924. = 


5,130,800 Additions and extensions. 
194,000 Expenditures, &c. 


*8 964,364 Purch. stock of sub. cos. 
7% Preferred 2,092,600 Corporate purposes. 
6% Preferred 2.647.000 Corporate purposes. 
Southern Calif oy Co, com... 42,895,600 Old stock just listed. 


Standard Gas & Elec Co— 
Common (414,902 shares) *11,617,256\ Acquisition of stock of con- 
6,333,100{/ stituent companies. 


8% Preferred 
Utilities Power & Lt Co, class A 

_..-.-------. *2,038,360 Corporate purp.,”stk’divs. 
West Penn Electric Co— (Issued per plan of consoli- 


Pacific Gas & Elec Co, common_-_-- 
Peoples Gas Lt & Coke Co, cap stk. 
Public Service Corp (N J)— 

Common (154,558 shares). ----- 


(101,918 shares) - 


sa, 0 =e 21,945,800; dation of Am. Wtr. Wks. 

Class A (59.258 shares). ....... *5,333,220| & Elec. Co. sub. cos.7_ 
West Penn Power Co—- 

,& . Oe ae 3,319,600 \ Extensions, additions, corp- 

7% Pe Riaciiianacneencns 108.900 i orate purposes. 

Dita: tveedecsumeedanehe $183,595,832 


PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1926. 


Company and Class of Stock— Amount. Purpose of Issue. 
Amer & Foreign Power Co— ithe 
Common (28,927 shs)_......... *$260,.343\ Acquisition of properties_of 
Preferred (16,527 shs)......... *1.652.700{ constituent companies 
Am Pr & Lt Co com (47,673 shs)__ *476.730 Stock dividend, &c. 
Am Tel & Tel Co stock............ 39,561,200 Corporate purposes. 
Am Water Wks & El Co common_-_ 317,820 Stock dividend. 
Columbia Gas & Electric Corp— 


Common (2,604,168 shs)__.___- *86.772,266\ Acquisition .. constituent 
6% preferred ........cccccccee 84.765,.700} companies. 
Detroit Edison Co stock______-_ 6,197,300 Additions to property, &c. 
Electric Power & Light Corp— i 
Common (42.972 shs)_......... 04074208) Aca. of properties &~con- 
Preferred (48,111 shs)_.......- *4,811,100/ trol of constituent cos. 
Engineers’ Public Service C 
Common (778.821 shares)... *38,951 600| Acase. of control of con- 
Preferred (304,787 shares)__..- tituent companies. 


120,989 Stock dividends. 

*339.948 Stock dividends. 
*7,754,.508 Exch. stk. Maine corp. 
198,475 Pay floating debt, &c. 


5,000,000 


Federal Lt & Trac Co common_-___ 
General ( jas & Elec Corp— 
Common ‘‘A"’ (8,946 shares) _ 
Common class B (204,066 shares) 
Hackensack Water Co pref cl A... 
Havana Electric Ry— 
Int rec for allows ctfs, pref__. 


Int rec for allot ctfs common. | 1 cuenta of properties of 


(30,000 shares)___._._.-_-- *7,953,830) constituent companies. 
Int rec for com (170,000 shares) | 
Int Tel & Tel capital stock______-- 18,604,000 Acquis.; corporate purp. 
Manila El Corp com (120,000 shs)_ *4,.320,000 Refunding. 
N Y Steam Corp $6 pf (25,000 shs) *2, 500, 000 Additions. 
Niag Lockp & Ont Pr Co pref__--- ,300 Corporate purposes 
North American Co common_.-_--_- a 993° 040 Stock diviaenie. 
Peoples Gas Lt & Coke Co stock... 4,342,600 Corporate purposes. 
Public Service Co orp (N J)— 
Common (3,577,275 shares). ..-°64,910, 329 Exch. for old shares. 
pe | REI ER E 307,000 Corporate purposes. 
> Pees eee ee 4.466 '800 Corporate purposes. 
Pub iy ha Elec & Gas Co pref__---- 15,000,000 Improvements, &c. 
Southern Calif Edison Co, common 671,625 Corporate purposes. 
Standard Gas & Electric Go— 
Common (62,111 shares)_.-.--- af 801, etd} Acaiien of stock of sub- 
er I ,291,300 diary companies. 
Utilities Power & Light Co— “a 
Class A (14,642 shares)__....-- *292.840 Corporate purposes,”"&c. 
West Penn Elec Co 7% OS ere 1,178,900 Issued per consol. plan. 
West Penn Power Co 6% pref_-_--- 1,023,600\Impts., add’ns and, cor- 
Pee cacédstanedondoute 8, j porate purposes. 
Oe ee $410,961,592 


INDUSTRIAL STOCKS LISTED FIRST SIX MONTHS OF 1926. 


Company and Class of Stock— Amount. Purpose of Issue. 
Abraham & Straus, Inc, commo 
CE Pi vbcacnescesmen ” et, BS7 500 \Ola stocks just listed. 
aie Perf Wrapping Paper Co— oe 
ny Pe r aper Co— 
Common (96 6.000 shs ‘hs "iene neeans *240,000 Old stock just listed. 
eee aaa 1,500,000 Refunding, corp.[purposes. 
Alliance Realty Co— 
Stock (120, 000 shs) ee ee ee *3,000,000 Exch. for shs. of $100 par, 
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Amount. Purpose of Issue. 
*7,133,000 Old stk. just listed, wkg.cap 


61,849,950/Exch. for $100 par shares, 
. 50% stock dividend. 


Company and Class of Stochkh— 
Amerada Corp, com (713,300 shs)- 
American Can Co comnmron_____-_- 


American Home Preducts Co— 
Capital stock (360,000 shs)-_-_-__- 
American Ice Co common_-_-_-_-_-_-- 
Am-La France F Eng Co Inc com. 
American Locomotive Co— 


*1 548,344 Acquisition constituent cos. 
409,000 Conversion of notes. 
1,043,000 Working capital. 


Common (270,000 shs)__...._---. *13,500. \Acquisition Ry. Steel 
OS EY eee Sees 11,724,600/ Spring Co. 


2,140,375 Old stock just listed. 


*981,.702 Exch. stk. of Arn. Const.Co 
6,571,650 Working capital, &c. 


*§,.917,200 Exch. Belding Bros. stock. 
_ 39,843,000 Exch. & red. of 8% pref. 
stock, extensions. 


Armour & Co (Ill) class A (v tc) _- 
Arnold Constable Corp— 

Stock (78.603 els) .......-.-.- “ 
Barnsdall orp, class A 
Belding Heminway Co— 

Common (415,032 shs)-.------- 
Bethlehem Steel Corp 7% pref- -- 


Bloomingdale Bros, Inc— 
Common (300,000 shs)--------- 
Preferred... ...-- 

Brown Shoe Co com (252,000 shs) - 

By-Products Coke Corp— 
Common (189.919 shs) - 


*3,600.000/ Acquis. & exchange of old 
4,000 .000\__ stocks. 
*8 400.000 Exch. for shs. of $100 par. 


ia *9 495.400 Old stock just listed. 
Calif Packing C orp com (2,000 shs) *90,000 Acquisition properties. 
Calif Petroleum Corp com_ - 2.573.925 Acquisition. 
Calumet & Ariz Mia Co eap stock. 6,427,570 Exch. for stock of Ariz. Co. 
Calumet & Hecla Consol Copper Co— 
Capital stock - 
Chandler-Cleveland Motor tail T 
Common (280,000 shs) - ---.--- J *16,599,045/ nMaresr of Chandler Motor 
Preferred (350,000 shs) - - ----- \ \c Co. & Cleve. Auto. Co. 
Childs Co cap stk (7,353 shs *73 530 Stock dividends. 
Chrysler Corp com (2,704, 966 shs)- *24,406,340 Exch. for old no por shares. 
City Investing Co com_____------ 6,000, ——— stock just listed; 50% 


stock dividend. 
Coca-Cola Int Co 


59,525 Consolidation constit. cos. 


Common (251, *7,530,000 Old stock just listed. 
Collins & Arkman Co— 

Common (360,000 shs)__.------ *4,800,000\ Acquisition assets of con- 
i nate age haan tae 5,000,000} stituent companies. 
Commercial Credit Co— 

Common (200,000 shs)---.-.---- *3,400.000 Stock div., working capital. 
6%% preferred___. ee ER ‘(000,000 Working capital. 
Commercial Invest Trust Corp— 

Common 8 OF 2a *2 541,969 | Additional working capital. 
644% preferred.__________.-.- 7,500 ,000 J 

Commercial Solvents Corp— 

os tht ot ey *480,414 Conversion of notes. 
Congress Cigar Co, Inc— 

Capital stock (350,000 shs) --_-- *5 237 366 Acquis. stock old company. 
Consol Cigar Corp com (48,665 shs) *1,703,275 Redemption of notes. 
vas Distributors, Inc— 

ital stock (69.806 shs)-_---- *261,771 Working capital. 

Couche ental Can, com (23,448 shs) *1,406,880 General corporate purposes 


Gubee- Amer Sugar Corp cap stock 
391 153 Exch. for stock of old co. 


 _- f 3 ar eee *11, 
Cushman Sons, Inc,com, (5,000 shs) *25. yt pee nye capital expen- 
“a98. 400; ditures, &c. 


$8 preferred (3,964 shs)__.-.--- aoe ano 
10,000:000 Working capital, &c. 


7% preferred 
E I duPont de Nem&Co deb stock 
6,000.000 | Old stocks just listed. 
2:150,000} 


Eisenlohr (Otto) & Bros, Inc, com 
Preferred 
Electric Auto Lite Co cap stock 
I ee 
Elec Boat Co cap stk (766,932 shs) 
Electric Refrigeration Corp capital 
stock (577.446 shs) 
Equitable Office Bide C orp. pref__ 
Equitable Trust Co capita! stock~ - 
First Nationa! Stores, Inc, common 
(595,000 shs) 
Fisk Rubber Co, conv pref__ _--- 
Gen Cigar Co, Inc, com (362 ,556sh) 
Gimbel Bros, Inc, com (22,500 shs) 
SS EEE Deena eae 
Gold Dust Corp, com (13,078 shs) 
Goodrich (B F) Co, pre 
Gotham Silk Hosiery Co non-vot 
. §: ¥ £ ~ See 
—— Sound Co com v t c (458,367 
I i re ne ea Ure 
Hudson Motor Car Co capital stock 
eee ae 
Interc ontinental Rubber Co stock 


Int Agric C orp, com (3,933 shs) -- 
Preferred 
Internat Business Mach Corp stock 
A ee eee 
International Harvester Co, pref_- 
Int Paper Co, com (84,277 shs)-- 
eee eae 839.800 Exchange for 6% preferred. 
Kresge (S S) Co, com_____------- 36,776,360 Exch. for $100 par shares. 
Lago Oil & Transport Corp, com 


ef fy eee *39,689,010 Acquis’n constit. cos., &c. 
Lambert Co, com (281,250 shs) -_- *575,.510 Acquisition constituent cos. 
Lee Rubber & Tire Corp cap stock 

4 2 oe *1,603,260 Working capital. 

Life Savers, Inc, stk (500,000 shs) *1,394,805 Acquis'n assets constit. co. 
Liggett & Myers Tobacco Co, com 5.401,325 Stock dividend. 
Louisiana Oil Ref Corp, 6% % pref. 4,000, 000 Red. of bonds, corp .purp. 
McCrory Stores Corporation— 
Common (376,721 shs)_. ------ *10,924,909 Old stock just listed. 
Class B (1,134 shs) *32,.886 Stock dividend. 


*2.618,894 Old stock just listed. 
*7-,.972,806 Acquis’n assets old co. 


*4,388,.630 Acquisition constituent cos. 
4,936,500 Old stock just listed. 
6,969,000 Additional capital. 


*] 502,406 Acquisition constituent cos. 
4,470,700 Pay accum. pref. divs. 
*362.556 Exch. for $100 par shares. 
1 Oe oooh clteuanne stock of con- 
3,000,000! stituent company. 
*32,.745 Acquis’n F.F. spate Corp. 
1,436,000 Working capital. 


*254,470 Conversion of pref. stock. 
*2,291,835 V.t.c. extended to 1935. 
*3,332,625 20% stock dividend. 
*5,.933,.340 Issued per reorginza’n plan. 

*16,.665 Iss. under empl. pur. plan. 
10,000,000 Exch. for depositary certifs. 
*1,928,810 Split up of shares. 


1.592.400 Working capital, &c. 
*8,.427,700 Expansion, &c. 


Mack Trucks, Inc, com (203,838sh) *1,019,190 Stock dividend. 
Marland Oil Co, cap stk(30,400 sh) *1,459,200 Working capital, &c. 
Marlin-Rockweil Corp,com (85,207 
ae ie a *85,207 Conversion of preferred. 
Miller Rubber Co— 
Common (260,088 shares) ___--- *5,201,100 Old stock just listed. 
Motion Picture Capital Corp— 
Common (33,690 shares) ..---- *370,590 Working capital. 
Nash Motors Co— 

Common (2,457,000 shares) _...*12,285,000 Stock dividend. 
National Cc Yash’ Register Co— 

Com ‘“‘A”’ (1,000,000 shares) _...*32,729,348 Acquis. constituent co. 
National Dairy Products Corp— 

Capital stock (305, 484 oa). _. *7,942,532 Acquis. of constituent co. 
Nevada Consol Copper € 

Capita] stock (2,464,090 0 shs) ..*12,320,450 Exch. for $5 par shares, 

red. of debentures. 

New York Canners, Inc— 


Common (6,177 shares) aa alae 30,885 Stock dividend. 
$6 preferred (60,000 shares).... *5,100,000 Red. existing securities, 
working capital. 
Otis Steel Co com (100,000 shs) -- *500,000 phat op TL comme. 
Owens Bottle Co com 819,775 Stock divi 
Park Utah Consol Mines Co com... 2,093,500 Old stock ——y listed. 
Pathe Exchange, Inc— 


Class ‘‘A’’ (20,787 shares) __.... *501,072 Stock div., working capital. 
Postum Cereal com (665,000 shs).. *2,859,500 Acquis. constituent cos. 


Pressed Steel Car Co common... 12,239,600{Exch. for old stock in 

| RE sae eae 14,395,900 mere + yg i 
Railway Steel Spring Co com_-_.-. 6,750,000 Stock dividend. 
Reid Ice Cream ae 
geen aa a7 gers axes) osenne *979,545 Corporate purposes. 

u e res rp— 

Common (660.317 shares) _....- *923,883 Stock divs., wkg. cap., &c. 
Sears Roebu o— 

Stock (4,200,000 shares)_...-.- *105. 000,000 Exch. for $100 par shares. 
Skeliy Oil Co capital Pisncmss 2, 24:000 Conv. of notes. 





Amount. Purpose of Issue. 


*2,339, B20 | Acaale. constituent cos. 
*2,935,.400/ working capital. 
6.488.000 Exch. for 5% pref. ‘ 


if ( 
Capital stock (13,016, 434 “ey *325,410,850 Acquis. of companies. “4 


Company and Class of Stock— 
Southern Dairies, Inc— 


stock 


Standard Oil Co (N J) com___-__- 2/433, 775 a under empl. 
cquisition plan. 
(John R) Thompson Co com_-_-_-_-- 6,000,000 old st stoc . just listed. 


Tobacco Products Corp com.... 14,444,800 Aca. constit. cos. 
Union Carbide & Carbon Corp— 

Capital stock (2,827,470 shs)_-*109,112,421 Old stock just listed. 
United Cigar Stores Co'of Amcom 10,061,775 Work. cap., stock div. 
United Fruit Co— 


Capital stock (2,500,000 shs) --100,000, 000 Exch. for $100 par shs. 


U 8S Realty & Improvement 

Capital stock (666,457 shs)_._._. *26,658,300 Exch. shares of $100 par. 
Vanadium C orp cap stk (5,534 ee *210,292 Acquis. constit. cos. 
Vick Chem Co cap stk (400,000 shs) *2,002, '900 Acquis. constit. cos. 


Virginia-Carolina Chemical Co— 


Common (416,699 shares) ____-- *3,541,881 (Issued per reorg. plan o 
7% prior preferred..____------ 13:227:000; old company. 
fl > aR J J 

(V) Viccuion. Inc— 
emamen (357,000 shs.)_....__- i 570,000 Exch. for $10 par ahates. 

ee 1.700, 000 Acquis. constit. co 

wonee & Heilbroner— 
Common (11,502 shares) ...-.- *414,072 Stock dividend. 

White Motor Co cap stock. ____--- 15,000,000 Stk. div., business expans 


Willys-Overland Co common... ~ 1,308,585 Payment : accum. pref. ae 

Wilson & Co, Inc com (365,764 hs) pe | ‘838, '820 (Issued yy ® plan 
Class A (318,670 shs) *15,933,500, old 

Preferred 25,497,800 


WOMENS 6 seccesstueueeeoues $1,436,663 ,699 


INDUSTRIAL STOCKS LISTED SECOND 


Company and Class of Stock— 
Air Reduction Co, com @. 659 shs) - 


X MONTHS OF 1926 


Amount Purpose of Issue. 
*160, 839 Acq of constituent cos. 


Amalgamated ther Co— 
Common (175,000 shares) - ----- *2,500,000 Old stock just listed. 
| Ne ee int een Sips et 000,000 Old stock just listed. 


Amerada Corp s 
Amer Brown Boveri Corp— 
Participating stock (20,000 shs) - 
Am Druggists’ Syndicate stock ___- 
American Ice Co common__-____-- 
Am Locomotive Co pref 
American Machine 


Socks (01 ,500 shs). *1 040. '375 General corporate purposes 


*400 ,000 Warking coastal. 
1 rete 740 Old stock just listed. 

B91 ‘000 Conversion of notes. 
1,564,200 Acq. Ry. Steel Spring Oo 


Common (180,000 shs)______._- *6.000,000 Exch. for par value stock 
eae peop 2,000,000 Working capital. 

Amer Safety Razor Corp— 
Stock (200,000 shares) ___---.~- *10,800,000 Exch. for $100 par shares 


Amer Sumatra Tobacco Co 


orp-— 
Common v t c (168,846 shares)_. *1,225,000 Issued per reorganiz'n plan 
Armour & Co (Il]) class A (v t c)_- 31.250 Old stock just listed. 
Class B (v t c) 31,250 Old stock just listed. 
Arnold Constable Corp— 
Stock (9,878 shares)......-.--- *128.414 Old shares just listed. 
Auto Sales Corp com (80,592 shs).. *4.029.570 Exch. for par value shares 
Bayuk Cigars, Inc, 7% |ist pref... 1 oN: 000 Working capital, &c. 
Bethlehem Steel Corp, rE. aces 6.400 Exch. & re of 8% pf., we 
Bon Ami Co com A (100,000 shs)_. *1 Ete 627 Exch. of predeces. co .8 
Brunswick Term & Ry Secur Co— 
Stock (87,000 shares) -__..._.--- " ,963.466 Exch. for par value - hares: 
Butterick Co en nee Brg 900 Stock dividend. 
(A M) Byers Co, pref ......-.--... 7,900 Refunding. 
Calif Packing Corp x (321,387 sh) 14, S01 ,721 Stock dividend. 
Calif Petroleum common. 2,775 Acq. stock constituent coos 
Calumet & Hecla Consol Copper 
SRN Rae RE Se a alip sha acte ail 76,425 Consolidate constituent ces 
Canada Dry Ginger Ale, Inc— } i. tock dividends, old stock 
Stock (450,694 shares) -_____-_ *1,831,661\| just listed. 
Central Alloy Steel C a 
Common (1,320,625 enned ¢ roe 475 \ Acquisition of predecessor 
Preferred .300{ & constituent companies, 
Chase Nat Bank stock (tr rcts)_—_- 19. a8 SO | Men of Mechanics & 
Chase Secur Corp stk (199,485 shs) *997,425 Metals Nat’! Bank. 
Childs Co stock (6,591 shs)_...--- *131,.820 Stock dividends. 
Collins & Arkman Co— 

Common (27 ,222 shares)-_-..._- *362,960 Conversion of preferred. 
Commercial Solvents Corp class B was py of notes & 

Ce MNT. ct nnnbewnanes *4 395.600 Class A stock. 
Consol Cigar Corp com (55,338 sh) *4,122,681 Pay debts, work. cap 
Consol] Distributors Inc— 

*327 ,222 Working capital. 


6 BO ee 
Continental Baking Corp— 


Common (291,808 shs) ._..------ 1*3,161,193 (Issued sin e 1924 in com 
Common class B (2,000,000 shs) f nect on with stocks of 
P eferred__.-- eae FF sub. and affiliated cos. 





Crown Willamette “Paper Co— 

Common (v t c) (149,000 shs)_. *1,688, A of old Maine 

lst preferred (149,000 shs) -.---- ~*14,900 000 f compa 
Cudahy Packing Co common-.--- 21,249,500 Exch. for %$100 par stock. 
Davison Chem Co stk(75,655 shs). *2,912, 717 Acquisitions. 

E I du Pont de Nemours & Co— 

Common (2,661,658 shs) _--.-- *133,082,900 Exch. for $100 par shares. 
Elec Refrig Corp stk (33,758 shs) - #270,064 Stock div., corp. purposes. 
Electric Storage aed Co— 

Common (5.038 shsa)..........- *125,950 Corporate purposes. 
Emerson-Brantingham Corp— 

Class A (74,003 7 seoseoesns | *5,180,000/Issued per reorganization 

Class B (10,821 shs f plan of old company. 
Emporium Corp pew (358,914 shs) *5,980,900 Acquisition — of constit 


co., corp. find “ox 
Erie Steam Shovel Co com--.-....-.- 2,000,000\ Acquisition an excha g 
Preferred - ~~ -- pose stepaasooee 3,000,000/ for old stock 
Famous Players-Lasky Corp— 
Common (201,325 shs) --------- *18,193,720 Stoc div.; corp. purpo e 
Federal Motor Truck Co— 
Stock (410,000 shs)..-...-...-- *2,050,000/Exch. for par vaiue 


stock dividend. 
451,250 Old stock just listed. 


Fidelity-Phenix Fire Ins Co stock~ 
*132,890 Conversion of prefersed,. 


Fisk Rubber Co com (13,289 shs) - 
General Electric Co— 


Common (7,211,484 shs)_..--- *180,287,100 Exch. for $100 p 
Special SL + Fidbinstesene 7,210,810 Stock dividend. 
General Motors Corp— 
Common (3,535,717 shs)-..--.-- *176,785,850 Stock aby. , acquis. Fis 


Bod 

Gold Dust Corp com (5,320 shs) - ~~ *15,900 Acq. oS F Dalley Go _TPc 
Gotham Silk Hosiery Co— 

Non-voting com (49,877 shs) ~ *498,770 Conv. of preferred Ss c 
Hartman Corp cl B (396,927 shs)--*17; 432,021 jaa. for old stock, 

Cined A. (35,220 Ge esac ccecsne ¥452,825 Stock dividend. 
Hupp Motor Car Corp com_-.---- 913,800 Stock dividend. 
International Cement Corp— 


Common (62,500 shs).-.-..--.-- *2,994,675 Construction of pla 
International Combustion Engineering C otis 

Sine (25.97 1 GD) .2cccaccacess Increase business. 
Internat Harvester Co pref___-..- 1. 138, 700 Working capital, & 
International Match Corp pref... 15,750,000 Finance business 
International Paper Co— 

Common (130,001 shs) .....---- *13,000,100 Ex omy &e. 
Kraft Cheese Co Common.......- 8,447, end ex ividend. 

en 


*184,6 uis “onstit. 

cede tient *6§,218,938 Acq. of predecessor c 

“Pop 595 Working capival. 
00,000 Acquliiten ofban 


Lago Oi] & Transport Corp— 
Sommon (IR Mee cncccuccca 
Liquid Carbonic Cor 
ommon (100,000 s 
Mack Trucks Inc com dor, 919 shs) 
Manhattan Co stock...........- 
Manhattan Electrical Supply Co— 


Stock (5,000 shs) *34 
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Company ond Class of Stock— Amount. Purpose of Issue. | Industrial & Other Cos.Rate Date. Maturity. Amount, 
Marlin-Rockwell Corp Inspir Conset ©: Copp Co.6 % Mar. 1 1926 - 1 1931 6.000.008 
Common (2,404 shs) ......----- .404 Conversion of pref. stock. | Kerr Dry Goods ee Feb. 20 1926 Feb. 20 1931 200. 
Nat Dairy Prod, com (11,751 8hs)_ *235,020 Acquisition of constit. cos. | Keystone Steel & Wire.6 Jan. 11926 Jan. 1 1933 1.000.089 

Nevada Consol Copper Co stock Kleinert (1 B) Rubb Co. “6% Dec. 15 1925 1 1932 1,100. 
(1.106.216 ahs)... .--s48tee~ *5,971,075 Exchange for debentures. Kresge vomntatia n 6% June 11926 June 1 1936 6.909.08 
New York Air Brake Co,com (100- McCord Mfg Co..-..-- “6% April 11926 | 1926-1927 360, 
eae *6,600,000 Working capital, &c. Mfrs’ Finance Co-_.---- 6% ar. 11926 Mar. 1 1931 7,500,000 
Otis Steel Co, prior pre pferred..-.. 11,643,100 Liquidate accum. divs. Mercantile Accept Corp 643% May 15 1926 1 1927 300,000 
Packard Motor Car Co, com..-.-- 3,895,420 Stock dividend. Minn & Ont Paper Co_.6 Mar. 11926 Mar. 1 1931 3,500,000 
Pan-Amer Petroleum & Transport Mtge & Accept Corp. ..6 Jan. 1 1926 1926-1 2,000,000 
Ci Ge Ih. ckcnencnbseteees 25,656,400 Acquis’n Lago Oi) stock Motor Finance Corp...6% June 11926 1927-1932 1,000.000 
Peerless Motor Car Corp, com._.- 13,429,450 Old stock just listed. Pacific Tienes Corp. ..5%% Mar. 1 1926 1927-1936 5,000,000 
Penn Seaboard Steel Corp stock OS ee 54% Feb. 11926 Feb. 1 1931 17,5C0.000 
ES eres: *7.108,723 Exch.for v.t.c., work’g cap. | Perkins-Snider B} v3 5% July 25 1925 1926-1935 205.000 
Pennsylvania-Dixie Cement Corp Pillsbury Flour Mil Cob 5 % Mar. 15 1926 1927-1931 1,000,000 
Common (400,000 shs) . *4,000,000' Acquisition of constituent | Powell River Co, Ltd...5% Feb. 1 1926 1928-1933 4,000.000 
Preferred _ 13,000,000; companies. Roper (Geo D) Corp...64% May 11926 May 1 1936 700.000 
Pressed Steel Car Co, prefe rred_ Ek Merger with W. St.Car & F | Schuster (Ed) & Co, cine 5 4 % Mar. 1 1926 1927-1934 1,200,000 
Purity Bakeries Corp, class A...-- 4,124,775 {Acquisition of stocks of sub Seiberling Rubber Co._.54%% Mar. 11926 Mar. 1 1929 1,500,000 
Class B (210,826 shs)........-- “7 .950,319' sidiary companies; gen- | Servel Corp_._....---- 6% April 11926 April 1 1931 5,000,000 
Preferred ...--------- 5,492,500! eral corporate purposes Shaffer Oil & Ref 637-734 April 15 1926 April 15 1928 7,500,000 
Real Silk Hosiery Mills, Inc, com. 2,000,000 Old stock just listed. Sisters of the Holy Fam- 
0 eS 2,500,000 Old stock just listed ily of Nazareth_-_--.-- 5% Feb. 25 1925 1926-1935 400.000 
Schulte hee tail Stores Corp, com South Georgia Co-.----- 6% Mar. 15 1926 Dec. 31 1930 350.000 
7 Sree ee *420,700 Stock dividends. Southern Bleach Ane te Jan. 15 1926 1927-1935 500,000 
Skelly Oil CG SUNG wa cas castes 1,79%,000 Conversion of notes Standard Milling ---5% May 11926 Nov. 1 1930 3,300,000 
South Porto Rico Sugar Co, com- 1,120,600 Acquis’n stock constit. cos. Stowart-Frankiin ty 6% Feb. 15 1926 Feb. 15 1931 300,000 
South Dairics, Inc, c! A(30,010 shs) “660. 220' Add'l working capital. 5 poe & Hecht, 
Class B (9,200 shs) _.-. *138,000/ ope asa: ‘64% Feb. 151926 Feb. 15 1941 1,000 .000 
Standard Oil Co (N J), com____-- 1,407,750 Issued under employees United Fuel & Sup Co_..6% April 15 1926 April 15 1936 2,00( ,000 
; stock acquisition plan United Oil Co (Calif) - “76% ar. 1 1926 1927-1929 2,500 .000 
Standard Oil Co of New York stk. -419,573,275 Old stock just listed Upper Miss Barge Line.544% Feb. 1 1926 Aug. 1 1930 500. one 
Sun Oil Co, com (66,338 shs)._... *2,165,694 Stock dividend. Warner Gear Co__-__..- May 1 1926 1926-1931 500 ,000 
Texas Corporation stock _-_------ 148,745,925 Exch. for Texas Co. shares. | West Am Finance Corp- 54% Mar. 1 1926 1926-1927 1,500,000 


Texas Gulf Sulphur Co stock 
(2,540,000 shs) 


Union Oi) Co of California stock - - 
United Cigar Stores Co of Am, com 
United Drug Co, com__-_-...-_- 
com 


U 8 Hoffman 
(222,204 shs) 


Mach Corp, 


Va-C Jar Chem Co,com (37 ,694 shs). 


6% preferred 


White Sew Mach co »pf(100,000 sh) 
Wilson & Co, Inc, com )43, 987 shs) 
Class A (30, 124 PP dwcakeeew 


Preferr 


ed . 
Yellow Truck & Coach Mfg Co, B_ 


$1,! 
* Includes shares of no par value. 


declared or stated value. 


1,239.5 


os “hae 


*6§,350,000 Exch. 

124,400 Corporate purposes. 
50 Stock divs., 
2,300,000 Exch. stock of constit't cos. 


*4,632,182 Exchange for v. t. c. 
*320,399\Issued per reorganization 
plan of old company. 
*5,,000.000 Acquisition of old company. 
per reorganization 
plan of old Wilson & Co. 


1,119,700/ 


*219,935 ( Issued 
06,200 
2.407 .200 | 
a9 000, 000 Corporate purposes. 


586, 27 3 995 
The amounts given represent the 


for par value shares. 


acquisitions. 


As has been our practice, we give herewith a list of the new 
(unlisted) notes issued for one thing or another during 1926. 
This compilation is entirely distinct from the corporate list- 
ings and the totals are not included in the above tables. 
Note issues represent principally short-term financing and 
thus act to diminish the volume of stocks and bonds that 
would normally be presented for listing on the Exchange. 
PRSROIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1926. 


oads— Rate. 
onic hocks Is] & Pac Ry.44% 
Minn St Pou) & Sault 
Ste Mari oy ne ia $0 % 
St Louis-San Fran Ry~-_5 


Total, railroad company notes, first six months__________ 


Public Utilities— Rate. 
Berlin City Elec Co__..64%% 
Central Gas & Elec Co__6 
City Light & Trac Co__5 
Colagacus ue & Pr Co_5% 
Community Water Serv. 6% 
East Coast Util Oo. 5% 
Fed Water Service Corp.5 
Galveston-Houston Co- bi % 
Greenwich Water Co__.4%% 
vaee “tam Vere & Gas of 


Middle West “Telep Co. at 
Nebraska Elec Power Co5 4% % 
No Boston Pro ---49 * 
Northeastern Iowa Pr_- 
Pitteburah Utilities Co_54 
Sachsen-Anhalt El ed 
Savannah Elec & Pow__5 
Union Edison Co_____- 38 % 


Total public utility company notes, first six 


Indus. & Other Cos.— Rate. 
Adams Royalt Ce....64%% 
Am La Fr Fire Eng Co_-5%% 
Amer Seating Corp___.6% 
Assoc'd Laundries, Inc. 6% 
Associates Invest Co__ Bie 
SE eeigigt 8) % 
Berkshire Knit Mills___5 
Bethlehem Steel Corp_ -b% 
Celotex Co_____.._._- 
ChampionCoatedPaper- 8% 
Champion Fibre Co. 

Chicago rity Amer - $e 
Chicago Mill um Co 5M % 
Consol Cement Co. _-__- 64% 
+ wll a Carp. .--.64%% 
holesale 


— muy « aaa 6% 
Oredit Alliance Corp. _.5% 
Dalton Adding Mach Co 6% 
Dayton Rubber Mfg Co 6% 
D I TO nas 5% 
Elec Refrigeration Corp 6% 
Est of Francis Palms__.6% 
Fisk Rubber yt ‘<a 5K%% 


Furn Capital Bidg recite 
General ture Co 
eneral Motors Accept 


% 

tL. Brick. 6% 

"ge Co_ 6% 
—, 


Green (A P 
Greif Bros 
Hamilton By 
® Ovens, Ltd__...---- 6% 
Hazle Brook Goal Co. _.6% 
Hibernja Mtge Co, Inc.6% 


do do 
Independent Oil & Gas- 655% 


Date. Maturity. 
June 11926 June 1 1928 
June 10 1926 June 10 1928 
Feb. 11926 Feb. 1 1928 

Date. Maturity. 
Feb. 1 1926 1928-19 
Mar. 1 1926 ar. 1 1929 
June 11926 May 31 1927 
Nov. 21925 Nov. 1 1928 
June 11926 June 1 1929 
July 11926 July 1 1927 
June 11926 June 1 1927 
May 11926 May 1 1929 
June 11926 June 1 1931 
July 11926 July 1 1927 
Jan. 11926 Jan. 1 1928 
May 11926 Jan. 1 1928 
Mar. 11926 Mar. 1 1927 
Apr. 1 1926 ape. 1 1927 
Apr. 15 1926 Pd 15 1927 

ay 15 1926 ay 15 1927 
Feb. 1 1926 Feb. 1 1929 
May 11926 May 1 1927 
Apr. 15 1926 Apr. 15 1928 
Jan. 1 1926 1926-1928 
June 11926 June 1 1929 
Mar. 11926 Mar. 1 1927 

months _____. 
ate. Maturity. 
Feb. 1 1926 1927-1931 
June 11926 June 1 193 
July 11926 July 1 1936 
Mar. 11925 Mar. 1 1940 
Feb. 1 1926 1927-1931 
Feb. 15 1926 Feb. 15 1936 
Feb. 1 1926 1927-1929 
June 15 1926 1929-1931 
June 11926 June 1 1929 
April 15 1926 April 15 1941 
April 15 1926 April 15 1941 
April 11926 April 1 1931 
Jan. 1 1926 1927-1936 
Mar. 11926 Mar. 1 1931 
April 15 1926 April 15 1936 
June 15 1936 1927-1931 
May 11 1927-1931 
July 1 i936 te 1 1941 
April 1 1926 1927-1931 

aS es 1927-1929 
Jan. 1 1926 1 1936 
Mar. 1 1926 1927-1936 
Jan. 11926 Jan. 1 1931 
April 11926 April 1 1946 
April 1 1926 1927-1932 

ar. 1 1926 1928-1935 
Feb. 1 1926 1927-1936 
Mar. 1 1926 1927-1936 
Jan. 15 1926 1927-1929 
Feb. 15 1926 Feb. 15 1931 
April 11926 April 1 1929 

ay 11926 May 1 1936 
Feb. 11926 Feb. 1 1936 
April 1 1926 1927-1931 

ar. 1 1926 1927-1936 
Jan. 1 1926 1927-1931 
May 1 1926 1927-1932 
Jan. 151926 Jan. 15 1931 


Amount. 


1,500,000 
5,000,000 


$12,500,000 


Amount. 
3,000 .600 
1,500.000 

700.000 

2,500 .000 

000 ,000 


mn 


,000,.000 
250,000 
1.000.000 
2.000.000 
1,000.000 
750.000 
250,000 
100,000 
335,000 
350.000 
150.000 
1,500 .000 
300 ,000 
10,000.000 
1,000 .000 
1,700,000 
80,000 


$32,185,000 


Amount. 
$1,000,000 
4,000,000 

000, 


. 


s 


tom bh COO motor cs 
Bessesehee 
S835 
S888 
= 


S 


85 
see 


$8 
: 


Hind 
ood 
=Jaf—) 


terrace 
S838 


SEsenuEEy Es5E 
EEESSEEES EUEES 


wo 
=) 
oa 





Total industrial and miscellaneous cos., first 6 months___-_$240, 986. 000 
Total railroad, public utility and misc. cos., first 6 mos... 285.350 


3 


PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS. 


Railroads Rate Date Maturity Amount. 
Erie RR..-.- —e July 1 1926 July 1 1928 $10,000,000 
Wisconsin Central Ry__5% Jan. 11927 Jan. 1 1930 7,500,000 

Total railroad company notes, second six months._-.-...--. $17,500,000 

Public Utilities— Rate. Date. Maturity. Amount. 
Caribou W Lt & Pr Co..6% Nov. 11926 Nov. 1 1927 $100,000 
Cent Cities UtilitiesCo_5%% Nov.151926 Nov. 15 1927 300,000 
Cent West Pub ServCo_5%% July 11926 June 30 1927 1,550,000 
Colonial Gas & ElecCo_5%% Aug. 11926 Aug. 1 1929 2,000 ,00O0 
Commonwealth Lt & Pr.6% Oct. 11926 Oct. 1 1927 2,000 ,000 
Consol Wat, Pr & Paper.5 7 Sept. 1 1926 1927-1930 2,500,000 
Elec Public Service Co. .6% Aug. 11926 Aug. 1 1929 900 .000 
General Pr & Lt Co_...6% July 11926 July 1 1927 1,500,000 
General Telephone Co. .5% Nov. 11926 Nov. 1 1927 1,750,000 
Ga-Carolina Electric Co.6% June 11926 June 1 1929 1,500,000 
Indiana Consumers Gas 

By-Products Co_..-.- 6% Oct. 11926 Oct. 11929 1,200,000 
Indiana Tel Secur Co..6% Aug. 151926 Aug. 15 1929 490 ,000 
Keystone Tel Co (Phila)5% Nov. 11926 Nov. 1 1927 700 .000 
McGraw Electric Co.-.64%% Nov. 11926 Nov. 1 1929 1,400 ,000 
Midland Utilities Co_..5% ug. 1 1926 1929-1931 5,000 ,000 
Northern States Telep.6% July 11926 July 1 1927 200 ,000 
No Texas Utilities Co..7% ec. 15 1926 Dec. 15 1929 2,500,000 
Ohio Central Telep Co. .5% Sept. 11926 Sept. 1 1927 425 ,000 
Peoples Lt & Pr Corp.-54%% June 15 1926 926-1928 1,650,000 

do G6. .: ieee 54% Nov. 15 1926 1927-1928 1,000 ,000 
Roanoke Water Wks Co.6% Feb. 11927 Feb. 1 1932 500 ,000 
Sierra Pacific Elec Co..5% July 11926 July 1 1929 400 ,000 
West Boston Gas Co_..4%% Sept. 1 1926 1928-1929 700,000 

Total public utility company notes, second six months-~ - .-~$30,265,000 

Indus. & Other Cos.— ee Date. Maturity. Amount. 
Angio-Amer Oil Co, Ltd.4) July 1 1926 1927-1929 $6,000,000 
Auburn Automobile Co- 6% ; Oct 1 192 Oct. 1 1929 1,250,000 
Beach Hotel Co_.-.---- 6% June 251926 July 1 1928 1,750,000 
Braun Lumber Corp.--5%% July 1 1926 1927-1937 4,250,000 
Pullard Machine Tool..6% Nov. 151926 Nov. 1& 1931 600 ,000 

Capital Garage Co_---- S56% _ seseagunes May _ 1 1929 1, ,000 
Chaminade College... .5% Nov. 1 1926 1927-1936 200,000 
Coldak Corporation.---6'4% Sept.15 1926 Sept.15 1933 1,150,000 
Commander-Larabee - - .7 % July 11926 July 1 1936 2,000 ,000 
Compania Cubana_--_-.6% Sept. 11926 Sept. 1 1929 5,000,000 
Consolidated Cigar COtpe 7 Oct. 151926 Oct. 15 1936 10,000,000 
Consol Publishers, Inc. .6% July 11926 July 1 1936 4,300 ,000 
Detroit-Pontiac Homes_6% } Aug. 11926 Aug. 1 1927 175,000 
 ¢ | fs RRR 7% 1926 1936 1,600,000 
First Church of Christ 

(Scientist), Louisville, 

Ky. wenceeO% June 1 1926 1927-1937 205 ,000 

Gen'l Necessities Corp. .6% G July 1 1926 1927-1936 1,000,000 

Hep tex (Pred) ....<.«<«<- 6% July 1 1926 1928-1931 300.000 
Hibernia Mtge Co, Inc- 6% Aug. 1 1926 1927-1932 100,000 

do oe... awawe 6% Sept. 1 1926 1927-1932 100,000 

do re 6% Oct. 1 1926 1929-1932 100,000 
Hood Rubber Co_.---- 5%% Oct.151926 Oct. 15 1936 5,000 ,000 
Hope Eng & Supply Co_6% July 11926 July 1 1936 1,000,000 
Kahler Shoe Co___---- 6% Sept. 11926 Sept. 1 1929 350,000 
Lloyds Finance Corp - “6% Oct. 11926 Oct. 1 1936 1,000 ,000 
Long Bell Lumber (¢ 0.6% Dec. 11926 Dec. 1 1931 3,250,000 
Marine Mtge Co, Inc_..6% Nov. 1 1926 1927-1937 100,000 
McCallum Hosiery Co..6%% Apr. 11926 Apr. 1 1941 1,300,000 
McCormick (C R) Lum.54%% Aug. 11926 Aug. 1 1929 334,000 
McCormick (Edith Rocke- 

feller) Trust.......-. 6% July 1 1926 1927-1930 585,000 
Methodist Hospital, S 

Memphis, Tenn_--.-- 5% May 1 1926 1928-1938 350,000 

Moto Meter Co, Inc__.6% Sept. 11 1926 1927-1930 901,000 
A, Dn nk - aeOOReknee  CeseeekeS 500 ,000 
Nat Theatre Su ply Co. S26 % Pepe - 11926 Sept. 1 1931 1,500,000 
Newcomb Hotel Cos- -6% _ = 1 1926 1927-1936 750, 
North Amer Car Corp 5-338 Xo 11926 Dec. 1 1936 1,000 ,000 
Orange Crush Hold Corp.6% Sent. 11926 Sept. 1 1927 150,000 
Red River Lumber Co._.54%% Nov. 11926 Nov. 1 1928 500,000 
Roach (Hal) Studios,Inc7 % Aug. 15 1926 1928-1931 400, 
J) Le eee 6%% July 1 1926 1927-1933 400 ,000 
St Louis University....5% Mar. 15 1926 1927- ang 200 ,000 
Scranton Coal Co. _---- 7% 1926 ios 3, -000 
Scranton Lace Co._---- 5%% Dec. 11926 Dec 1931 500 ,000 
775 Park Ave, N Y....6% July 1 1926 1927-1928 1,500,000 
Sonneborn (Hear DOr. 6% Nov. 15 1926 Nov. 15 1929 3,431,500 
Sonneborn (Henry) Co, 

Ba Sack Bi sasha, AUF TL 1SBE Fab LIBRE °0i0tog 
PR te -Mark Strand Co6 % % uly 9: uly ¢ ’ ’ 
Stinnes (Hugo) Corp...7% Oct. 11926 Oct. 11936 12,500,000 
Subway Tertinal Co...7% Oct. 11926 Oct. 11931 500 ,000 
ple “OL. eae 6%% Nov. 11926 Nov. 11936 $4,000,000 

Jnited — Rican_ 

3. Se 7% yang 1B ie Nov. 5 tert 1.600 a0 
West Am Finnnes Corp.6% ug. EP 2 UU, 

(J E) Wheeler)-...-- P- Be rg Nov. 11926 Nov. 1 1927 350,000 
Wood & English, Ltd-- Nov. 11926 Nov. 1 1928 78,000 
Total industrial & miscellaneous co. notes, second six months-~$92.259,500 
Total railroad, public utility & misc. co. notes 2d six months- -140.024.500 
Total railroad companies for 1926.--.---------.------------ $30 ,000 000 


Total public utility companies for 1926 


62,450,000 
Total industrial and miscellaneous companies for 1926_.-.-.---332,924,500 


! Total railroad, public utilities & misc. companies for 2908......0885. 374,500 


TAA Gh COMMEEEE UP VEEceténccccecdtcchoncchszensnswes 4.784 .050 
Total as reported for 1924.......--------.----.----------- 335 .100,000 
Total as reported for 1923-.----.-------------------------- 247, 022, 500 
Total as reported for 1922..-...---.----------------------- 151,811,500 
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Gross and Net Earnings of United States Railroads 
for the Month of November 


Earnings of United States railroads for the month 
of November, as shown in our tabulations further 
below, are, treating the roads as a whole, much like 
those for preceding months in recording improved 
results, as compared with a year ago in both gross 
and net. Only cursory examination, however, suf- 
fices to make it plain that the totals on this occasion 
are misleading, just as they were in October and 
September. The improvement follows almost en- 
tirely from the enormous coal traffic with which the 
roads were favored as the result of the huge export 
demand for coal induced by the strike of the coal 
miners in Great Britain, which was not settled until 
the end of November and which led to an enormous 
export demand for coal in the United States in order 
to fill in part the void occasioned by the absence of 
home supplies of fuel in the British isles. The car- 
riers serving the Pocahontas region enjoyed the 
greatest advantage in that respect, since that region 
yields the grade of coal particularly desired, these 
roads being the Norfolk & Western, the Chesapeake 
& Ohio and the Virginian Ry.; but as a matter of 
fact the influence of this special demand for coal 
extended to the bituminous districts virtually every- 
where in the Middle and Middle Western States, 
where enormous increases occurred in both the mining 
and shipping of coal. At the same time, in the case 
of the anthracite roads, comparison is with the 
period in the previous year when the anthracite 
miners were on strike and not a pound of anthracite 
was mined ‘in the anthracite fields. As a conse- 
quence, all the large soft coal carriers and all the dis- 
tinctively anthracite carriers have large gains in 
gross and net alike over the previous year—the gains 
by the anthracite roads being, of course, merely a 
recovery of the large losses of the previous year—and the 
improvement in the general totalsfollowsalmost entirely 
from that circumstance. With the large gains contri- 
buted by the bituminous and anthracite carriers elimi- 
nated, the gains in the general totals would disappear. 

Outside the improvement contributed by the coal- 
carrying roads in the Middle and the Middle Western 
States, gains of any considerable size are not very 
numerous. Not only that, but in several different 
sections of the United States we are confronted by 
large losses rather than gains of any size. These 
losses are due to trade reaction and thus it is becom- 
ing more and more evident that this trade reaction, 
which has been disputed, is an actually existent fact, 
at least in the sections of country referred to. South- 
ern roads, nearly all of them, have suffered large 
losses, the result of the recession in business occa- 
sioned by the big slump in the price of cotton and the 
collapse in the real estate boom in Florida and at 
other Southern points. Then, also, in the Western 
half of the country, the low level of agricultural 
prices has left its impress upon business, evidencing 
the diminishing purchasing capacity of the agricul- 
tural classes. Several of the Western transconti- 
nental lines have also sustained a diminution of their 
revenues, while those on the North have had their 
traffic and revenues reduced by reason of the poor 
spring wheat harvest in that part of the country. 
Thus the returns of earnings on this occasion are 
truly indicative of the general business situation, 
which of late has been spotted and uneven. 


| 





| 


The part played by the heavy coal shipments in 
swelling the traffic and revenues of the roads favored 
in that way is clearly revealed in the coal statistics. 
For the week ending Nov. 13 the production of soft 
coal in the United States reached 13,807,000 tons, 
breaking all records; for the week ending Nov. 20 
another high record was reached at 14,282,000 tons, 
and in the week ending Dec. 4 the record was again 
broken with an output of 14,676,000 tons. The 
U. 8. Bureau of Mines in reporting these figures 
pointed out that the highest production ever recorded 
in any year prior to 1926 was 13,344,000 tons in the 
last week of March 1919, just before the inauguration 
of the great strike of that year. For the five weeks 
ending Dec. 4 1926 the quantity of bituminous coal 
mined was 69,282,000 tons, as against 61,130,000 
tons in the corresponding five weeks of 1925, while 
the quantity of anthracite mined was 8,748,000 tons, 
as against only 179,000 tons in the same five weeks 
of 1925, the latter simply the product of the wash- 
eries, no coal having actually been mined. Here, 
then, is an increase for the five weeks in bituminous 
and anthracite combined of 16,721,000 tons. This 
explains the large earnings of the coal-carrying roads 
and the improvement in earnings in the general totals 
for the whole United States railroad system. 

A few of the particularly large gains in earnings 
deserve noting here. We have already referred to 
the roads in the Pocahontas region as having been 
especially favored in that way, and we find the Nor- 
folk & Western reporting for the month $1,949,154 
gain in gross and $1,353,120 gain in net; the Chesa- 
peake & Ohio $786,019 gain in gross and $878,018 in 
net, and the Virginian Ry. $854,229 gain in gross 
and $506,166 gain in net. The Pennsylvania RR., 
of course, is the largest coal-carrying system in the 
country and it reports $5,433,832 gain in gross and 
$3 076,124 gain in net; the Baltimore & Ohio, another 
large coal carrier, added $1,718,878 to gross and $533,- 
584 to net. Among the anthracite carriers the Read- 
ing added $2,029,189 to gross and $1,108,864 to net; 
the Lackawanna $2,002,747 to gross and $1,274,976 
to net; the Delaware & Hudson $1,806,945 to gross 
and $1,087,506 to net; the Erie, which is both a large 
anthracite and a large bituminous carrier, $1,578,280 
to gross and $674,211 to net; the Lehigh Valley, which 
also has a large tonnage in both kinds of coal, $1,528,- 
517 to gross and $815,976 to net; the Central of New 
Jersey $878,616 to gross, but with a loss of $39,676 
in net. And these illustrations of gains by the an- 
thracite roads might be extended so as to include 
virtually all the anthracite roads, small as well as 
large. 

On the other hand, Southern roads, the most of 
them, suffered losses by reas6n of the adverse con- 
dition and circumstances already noted. The Atlan- 
tic Coast Line reports $621,528 loss in gross and $611,- 
889 loss in net. The Louisville & Nashville falls 
behind only $81,721 in gross, but loses $653,975 in 
net; the Florida East Coast has suffered $505,872 
decrease in gross and $71,794 in net. The Seaboard 
Air Line reports a falling off of $276,172 in gross, 
which, however, was converted into a gain of $76,661 
in net by a reduction in expenses. The Southern 


Ry. is an exception to the rule and reports $402,561 
These are 


gain in gross and $111,405 gain in net. 
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the figures for the Southern Ry. proper. Including 
all the roads that go to form the Southern Ry. Sys- 
tem, the result is an increase of $30,089 in gross with 
a, decrease of $672,366 net. The Yazoo & Mississippi 
Valley is also an exception to the rule of loss among 
Southern roads and is able to show $631,206 gain in 
gross and $134,742 gain in net. Notwithstanding 
these exceptions, however, and a few other minor 
ones, the roads in the Southern region as a whole 
have suffered a loss of $985,731 in gross and of $2,- 
296,095 in net. 

In the West also, as already stated, some im- 
portant systems are obliged to report diminished 
earnings, though some others in more favored locali- 
ties are able to offset these with gains. The Union 
Pacific has suffered a contraction of $1,436,024 in 
gross and of $531,715 in net; the Southern Pacific 
of $465,465 in gross and of $572,316 in net, and the 
Northern Pacific of $627,137 in gross and of $503,917 
in net, though the Chicago Burlington & Quincy has 
increased its gross by $971,042 and its net by $376,- 
084; the Great Northern its gross by $890,085 and its 
net by $653,275; the Milwaukee & St. Paul its gross 
by $325,540 and its net by $599,486. The Chicago 
& North Western added $251,908 to gross, but lost 
$455,740 in net; the Rock Island enlarged its gross 
by $905,717 and its net by $555,886, while the Atchi- 
son added no less than $2,553,727 to gross and $654,- 
746 to net; contrariwise, the St. Louis & San Fran- 
cisco lost $501,785 in gross and $460,844 in net. 

All these illustrations serve to confirm what we 
set out to show, namely that losses have been numer- 
ous and in some sections of the country quite common, 
due to the recession in trade, and that it has been the 
coal-carrying roads with their large gains that have 
come in to save the day and give an improvement 
for the United States railroad system as a whole. 
To summarize the general results in brief, our tabu- 
lations show $28,736,430 gain in gross, or 5.41%, 
attended by augmentation in expenses of $18,671,212, 
or 4.79%, affording therefore a gainin net (before the 
deduction of the taxes) of $10,065,218, or 6.79%. 
The grand totals for the two years are shown in the 
table which follows: 


Month of November. 








(186 Roads.) 1926. 1925. Inc. (+) or Dec. (—). 
Ee ncegaoneuwa 237,335 23 ',369 +966 +040% 
.. . . “eae $559,935,895 $531,199,465 +$28,736,430 +5.41% 
Operating expenses_____.____- 401,738,449 383,067,237 +18,671,212 +4.79% 
Ratio of expenses to earnings-. 71.75% 72.10% 

BA, ccicinctnneasd $158,197,446 $148,132,228 +$10,065,218 +6.79% 


This year’s moderate increases come on top of 
moderate increases last year, too, in November, 
the losses of the anthracite carriers at that time 
having served to reduce the extent of the general 
improvement. Our tabulations at that time showed 
$26 ,960,296 gain in gross, or 5.34%, and $16,775,769 
gain in net, or 12.77%. It should be pointed out, 
however, that the 1925 gain in gross of $26,960,296 
came after a decrease of virtually the same amount 
in November 1924 as compared with 1923. It 
amounted, therefore, to merely a recovery of what 
had been lost the previous year, which is not surpris- 
ing. November 1924, it will be recalled, was the 
time of the Presidential election, when industrial 
activity was greatly stimulated by the result of that 
election. But while enterprise did take on new 
life, after Election Day, there was not yet time 
enough for the change to find more than partial re- 
flection in the traffic and revenues of the roads. 
Slow recovery was in progress even before Election 
Day as confidence in a satisfactory outcome steadily 
increased, but trade nevertheless was of much 








smaller volume than in November 1923, which ac- 
counts for the $26,135,505 decrease shown by our 
totals for November 1924. 

But while the 1924 gross were diminished in 
the sum named, for the reasons stated, there was at 
that time no loss in the net, inasmuch as operating 
expenses had been curtailed in amount of no less than 
$32,485,896, leaving the net at that time larger by 
$6,350,391. The November 1925 improvement of 
$16,775,769 was additional to this improvement of 
the previous year. And it is this net showing that 
furnishes strongest occasion for gratification and re- 
joicing. The roads, in a word, are being operated 
with increasing economy and efficiency. In Novem- 
ber 1923 the ratio of expenses to earnings was 76.43%, 
in November 1924 the ratio was only 73.97%, in 
November 1925 there was a further reduction to 
72.10%, and now for 1926 the ratio is down to 
71.75%. As a matter of fact, the improvement in 
the net has been continuous year by year ever since 
1919, often in the face of a heavy falling off in the 
gross earnings. In these cumulative gains in the 
net, as has been many times noted by us, is to be 
read the story of how the managers have, since the 
return of the roads to private control, been in con- 
stantly growing degree regaining their hold on the 
expense accounts. In November 1923, the change 
from the previous year was small, there being $7,- 
648,500 increase in gross and $7,307,781 increase 
in net. In November 1922, when the comparison 
was fairly satisfactory, our statement showed $57,- 
618,155 gain in the gross and $15,846,050 gain in the 
net. It was in the year before, however, namely 
November 1921, that the most striking achievement 
in the matter of cutting down of expenses was ac- 
complished. There was improvement then in the 
net even in face of the great falling off in gross rev- 
enues. By forced economy and drastic cuts in every 
direction, saving in expenses was then effected in 
the extraordinary amount of $144,962,518, leaving, 
therefore, $18,934,852 increase in the net, notwith- 
standing a loss of $126,927 ,666 in the gross. Novem- 
ber of the previous year was one of the few months 
of the year 1920 that netted fairly satisfactory net 
results, our compilations for November 1920 having 
registered $154,239,572 increase in gross (mainly be- 
cause of the higher schedules of transportation charges 
put into effect a few months before), and $37,533,530 
of this having been carried forward as a gain in 
the net. In the years immediately preceding 1920, 
however, the November showing had been bad, large 
losses in the net having piled up in 1919, 1918 and 
1917. In 1919, particularly, the showing was ex- 
tremely poor, this having been the period of the strike 
at the bituminous coal mines. This strike had the 
effect of very materially contracting the coal traffic 
over the railroads and proved a highly disturbing 
influence in other respects. The result was that our 
tabulations recorded a loss in gross and net earnings 
alike for the month—only $2,593,438 in the former, 
but (owing to a coincident large augmentation in the 
expenses) of $26,848,880 in the net earnings, or over 
35%. Added emphasis attached at the time to this 
large loss in the net because it came on top of a con- 
siderable shrinkage in the net in November of the 
previous year. In November 1918 a tremendous 
augmentation in expenses had occurred, owing to the 
prodigious advances in wages made that year. These 
wage advances, with the great rise in operating costs 
in other directions, so expanded railroad expenses 
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that the increase in the latter far outdistanced the 
gain in gross revenues, large though these were by 
reason of the higher rates put in force some months 
before. In brief, though the gain in the gross then 
reached $28,163,408, or 23.06%, the augmentation in 
expenses amounted to no less than $102,091,182, or 
39.16%, leaving the net reduced by $19,927,774, or 
20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 
1917 recorded $33,304,905 increase in gross earnings, 
but $20,830,409 decrease in the net. It is in the pro- 
digious expansion of the expenses in these early 
years that there has existed the basis for the re- 
trenchment and economies since established. In the 
following we furnish the November summaries back 
to 1906. For 1910, 1909 and 1908 in the table we use 
the Inter-State Commerce totals, which then were 
on a very comprehensive basis, but for preceding years 
(before the Commerce Commission required monthly 
returns) we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in 
the totals in these earlier years, owing to the refusal 
of some of the roads at that time to give out monthly 
figures for publication. 





Gross Earnings. Net Earnings. 


Year. 











Year | Year | Inc. (+) or Year Year Inc. (+) or 
Given. Preceding.| Dec. (—). Given. | Preceding. Dec. (—). 
Nov. $ | $ | $ $ $ 
1906 _ 140,697,123 131,123,621! + 9,573,502) 48,065.287| 46,506,160, +1,569,127 
1907 .|138,079,281 133,284,422; +4,794,859| 39.171,387| 46,113,471] —6,942,084 
1908 .'211,597,792 220,445,475 8,847,673) 74,511,332) 66,294,996) +8,216,336 





1909 _ 248,087, 561 211,784,357, +36,303,204) 94,531,128) 74,556,970} + 19,974,158 
1910 - 248,559,120 247,564,470) + 994,650, 83,922,437) 94,383,397) —10,460,969 
1911 _\241,343,763 243,111,388) ol 767,625) 79,050,299) 82,069,166) —3,018,867 
1912 _|276,430,016 244,461,845 +31,968,17 1) 93,017,842 80,316,771] +12,701,071 
1913 . 269,220,882 278,364,475, —9,143, 593) 78,212,966, 93,282,860) —15,069,894 
1914 _'240,235,841 272,882,181; —32,646, 340) 67,989,515) 77,567,898] —9,578,383 
1915 .'306,733,317 opt yss + 66,310,622,118,002,025 67,999,131) +50,002,894 
1916 _ 330,258,745 306,606,471 23,652,274 118,373,536 118,050,446 + 323,090 


1917 _ 360,062,052 326,757,147 +33,304,905 96,272,216 117,102,625 


1918 _|438,602,283 356,438,875, +82,163,408) 75,882,188 95,809,962! 
1919 _'436,436,551/439,029,989' —2,593,483) 48,130,467, 74,979,347) 
1920 _592,277,620 438,038,048) + 154,239,572) 85,778,171 48,244,641) 
1921 _\464,440,498 590,468, 164 —126,027,666, 97,366,264 78,431,412 
1922 _|523,748,483 466,130, 328) + 57,618,155 113,662,987 97,816,937, 
1923 _'530,106,708'522,458, 208) + 7,648,500 124,931,318 117,623,537 
1924 _504,589,062'530,724, 567) — 26,135,505 131,435,105 125,084,714 
1925 _531,742,071 504,781,775 + 26,960,296 148,157,616 131,381,847, + 16,775,769 
1926 - 5 59, 935,895 531,199,465 + 28,736,430 158,197,446 148,132,228 i 10,065,218 

Note.—In 1906 the number of roads included for the month of November uas 97; 
in 1907, 87; in 1908 the returns were based on 232,577 miles of road; in 1909, 239,038; 
in 1910, 241,272; in 1911, 234,209; in 1912, 237,376: in 1913, 243,745; in 1914, 
246,497; in 1915, 246,910: in 1916, 248,863; in 1917, 242,407; in 1918, 232,274: in 
1919, 233,032; in 1920, 235,213; in 1921, 236,043; in 1922, 235,748; in 1923, 253,589; 
qn 1924, 236,309; in 1925, 236,726; in 1926, 237,335. 

We have already outlined quite at length the show- 
ing made by the separate roads and it only remains 
to say that even among Eastern lines, in the case 
of those roads where the coal traffic is not a pre- 
dominating factor in the total traffic, only moderate 
increases as a rule appear as compared with a year 
ago, while there are not lacking some instances of 
losses. Thus the New York Central shows only 
$836,477 increase in gross and $300,425 increase in 
net, which look small alongside the gains for the 
Pennsylvania Railroad of $5,433,832 in gross and of 
$3,076,124 in net. Even for the entire New York 
Central System, the result is a gain of only $1,223,223 
in gross and of $423,294 in net. In the following 
we show all changes for the separate roads or systems, 
for amounts in excess of $100,000, whether increase 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF NOVEMBER 1926. 


—20,830,409 
—19,927,774 
—26,848,880 
+ 37,533,5 oo 
+ 18,934,85 
+, 15°846,050 
+7,307,781 
+6,350,391 


Increase. Increase. 
Pennsylvania lal a$5,433.832|N YNH&Hartford____ $495,758 
op & Santa Fe (3) 2,553,727 | Pittsburgh & Lake Erie_ 493 ,276 
SPF COLD 2,029,189| Long Island___________ 466,083 
Del Lackawanna & West 2'002. 747|N Y Ontario & Western_ 465,939 
Norfolk & Western____- 1,949,154! Missouri Pacific________ 455,712 
Delaware & Hudson___. 1,806,945) Southern Railway_-_-____ c402,561 
Baltimore & Ohio_____-_- 1,718,878 Internat Great Northern 58,135 
it Si ca cis ca anes ae 1,578,280 Chicago Milw & St Paul_ 325,940 
Lehigh Valley____..__-- 1.528.517| Bessemer & Lake Erie__ 303,769 
Chicago Burl & Quincy--_ 4 042| Mo-Kan-Texas (2)____- 290,837 
Western Maryland_____ 947,094 Kan City Mex Or of Tex 271,981 
Chic R I & Pacific (2)_- 905.717| Colorado Southern (2). 255,049 
Great Northern______-- 890.085 | Chicago & Northwestern 251,908 
ae aie = New Jersey_-_ 878, 616. Boston & Maine________ 209,244 
DN I 854, 229) Lehigh & New England__ 205,611 
New York Central__.... bg. 477 | Det Gr Hav & Milwaukee 170,410 


786,019| New Orl Tex & Mex (3)_ 165 


Chesapeake & Ohio_-_--_- 
206 ' Central New England~__ 


Yazoo & Miss Valley ---- 631, 





Increas 
Chic & Eastern Illinois.. §$ 


é, 
124,594| St Louis-San Fran (3).. $501,785 
Cleve Cin Chic & St L__ 120,761 | Southern Pacific (7)._-- 65,4 
Galveston Wharf_______ 120,037 | Minn St Paul & 8S 8S Marie 451,398 
Lehigh & Hudson River_ 116,324 | Detroit Toledo & Ironton 299,717 
y Y Susquehanna & W_ 110,872 | Seaboard Air Line____-_- 276,172 
Chic & Illinois Midland_ 107,548 | Los peony & Salt Lake- 250,596 


Chicago Ind & Louisville 101,937 | Cin New Orl & Tex Pac 


Michigan Central. ----_-_ 213,502 








Total (50 roads) ______ $34,846,284| Denver Rio Grande & W 203,356 

Georgia Southern & Fla 169,057 

Decrease. | Western Pacific____._~- 62,503 

Union Pacific Co_______ $1,436,024 | Richmond Fred & Potom 124,324 

Northern Pacific.______ 627,137 | Hocking Valley......-- 12,608 
Atlantic Coast Line_____ 621,528 ae 

Florida East Coast___-__ 505,872 Total (25 roads)-__---- $6,636,538 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 


and the G Grand Rapids & Indiana). 

b The New York Central proper shows $836,477 increase. Including 

the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,” &c., the whole going to form the New York Central System, 
the result is a gain of $1,223,223. 

c This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Ci icianati New Orleans & Texas Pacific, 
the Georg a Southern & Floriia, the New Orleans & Northeastern, and the 
Northern Alabama, the whole goiag to form the Southern Railway System, 
the result is an increase of $30.089. 

Note.—All the figures ia the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have co: nbined the separate 
returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
NOVEMBER 1926. 


Increase. | 

Pennsylvania... .._..- a$3 076,124 
Norfolk & Western __._ 1,353,120) 
Del Lackawanna & West ESE thd 
10 4 


Increase. 
N Y Susquehanna & W $104,044 


Total (33 roads) __---- $16,730,807 





oh eee ne 86 ease 
Delaware & Hudson___. 1,087,506 Louisville & Nashville__ $653,975 
Chesapeake & Ohio _.__ 878,018 Atlantic Coast Line ___- 11,889 
Lehigh Valley__._...___ 815.976 Southern Pacific (7)_--~- 572,316 
a toe 674,211 Cin New Or! & Tex Pac 571,642 
Atch Top & Santa Fe (3) 654,746 Union Pacific (4) ...--- 1,71 
Great Northern________ 653,275 Northern Pacific ....-- 503,917 
Chic Milw & St Paul___- 599,486 St Louis-San Fran (3)-_- ;: 
Chic R I & Pacific (2)__ 555,886 Chicago & Northwest -- 455,740 
Baltimore & Ohio _____- 533,584 Minn St Paul & SS Marie 343,88 
, gata 506,166 Detroit Toledo & Ironten 328,339 
Western Maryland ____ 431,113 N Y N_H & Hartford_- 167,80 
Chicago Burl & Quincy _- S7G.0ee UMEOR Bia ccs epneccee 161,549 
New York Central______ 300,425 Indiana Harbor Belt--_- 156,89 
N Y Ontario & Western 229,603 Duluth Missabe & North 143,10 
Mo-Kan-Texas (2) ___- 225,669 Rich Fred & Potomac_. 141,739 
Bessemer & Lake Erie__ 196,878 Georgia Southern & Fla 137,767 
Detroit Gr Hav & Milw 169.571 Hocking Valley__.... - 136,901 
Lehigh & New England 169,098 Pere Marquette_______- 131,536 
Pittsburgh & Lake Erie 136,507 St Louis Southwest (2)_- 118,564 
Yazoo & Miss Valley__-- 134,742 Alabama Great Northern 110,975 
Central New England__ 132,507 Cincin Indiana & Western 105,772 
Grand Trunk Western__ 128,115 Gulf & Ship Island_____- 04,037 
Chicago & Eastern Ill _- 113,108 —_—_———_ 
Southern Railway_-_--_- e111,405! Total (34 roads)_____- $6,650,907 
a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chcago & St. Louis 


and the Grand Rapids & Indiana). 

b These figures merely cover the operations of the New York Central 
itself. Ine luding. the various auxiliary and controlled roads, like the — 
gan Central, the ‘‘Big Four,’’ &c , the result is an increase of $433,2 

c This is the result for the Southera Railway proper. Including the Ala- 
bama Great Southern, the Cincianati New Orleaus & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to forin the Southera Railway System, 
the result is a decrease of $672,366. 

When the roads are arranged in groups or geograph- 
ical divisions according to their location we find 
further corroboration of what has already been said. 
The gains in gross are moderate in all the different 
regions except where the coal traffic has come in to 
enlarge the totals, while the Southern region shows 
an actual loss in gross. In the net, not alone the 
Southern region, but also the Northwestern region 
and likewise the Southwestern region show losses. 
Our summary by groups is as follows: 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Regton. 





Gross Earnings 






































November. 1926. 1925. Inc. (+) or Dec. (—). 
Eastern District— $ 3 > A 
New England region (10 roads)_. 23,713,301 22,523,356 + 1,189,945 5.29 
Great Lakes region (33 roads)._. 99,539,216 90,243,438 +9,295,778 10.30 
Central Eastern region (31 roads) 130,911,552 118,690,409 412,221,143 10.29 
Tate CE GIR occ cacksnuess 254,164,069 231,457,203 +22,706,866 9.81 
Southern District— 
Southern region (30 roads) ....-. 73,001,788 73,987,519 —985,731 1.33 
Pocahontas region (4 roads) - - - - - 26,734,807 23,269,729 + 3,465,078 14.89 
ES Ge Fe kc ovesccneese 99,736,595 97,257,248 + 2,479,347 2.55 
Western District— 
Northwestern region (18 roads)-. 63,704,619 63,220,152 + 484,467 0.77 
Central Western region (22 roads) 90,118,930 89,940,467 + 178,463 0.20 
Southwestern region (38 roads).. 52,211,682 49,324,395 + 2,887,287 5.85 
Total (78 road) ...-scccecsce 206,035,231 202,485,014 +3,550,217 1.75 
Total all districts (186 roads) --..559,935,895 531,199,465 +28,736,430 5A4l 
District and Region. Net Earnings 
November. —— Mileage 1926. 1925. Inc. (+) or Dec. (—). 
Eastern Dist— 1926. 1925. bd $ $ % 
New Engiandreg’n 7,354 7,530 6,176,429 6,128,919 + 47,510 0.77 
Great Lakes region 24,919 24,945 25,553,654 20,619,707 +4,933,947 23.92 
Central East. reg’n 27,088 26,952 32,965,642 27,960,623 +5,005,019 17.90 
0 ee 59,361 59.427 64,655.725 54,709,249 +9,986,476 18.25 
Southern District— 
Southern region... 39,118 38,479 18,578,494 20,874,589 2,296,095 11.00 
Pocahontasregion. 5,555 5,556 10,507,577 7,912,012 +42,595,565 32.81 
TUE, ccnanecas 44,673 44,035 29,086,071 28,786,601 + 299,470 1.04 
Western District— 
Northwestern reg’n 48,493 48,668 18,903,891 18,972,235 —68,344 0.36 
Central West. reg’n 51,164 50,726 30,754,948 30,689,030 +65,918 0.21 
Southwestern reg’n 33,644 33,513 14,756,811 14,975,113 —218,302 1.46 
POM ctswevos 133,301 132,907 64,415,650 64,636,378 —220,728 0.35 
Total all districts_237,335 236,369 158,197,446 148,132,228 + 10,065,218 6.79 
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FASTERN DISTRICT 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region eomprises the section on the Canadian boundary 
between New Engtand and the westerly shere of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Grea 
Lakes Region, eact of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River. and north of the Ohio River to 
Parkersburg. W. Va.. and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of aline from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth 


Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohlo River to a point near Kenova, W. Va., and a line trence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 


Northwestern Regiton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence: 
to Portland and by the Columbia River to the Pacific 


Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peorla and thence to St. Louis, and 
north of a line from 8t. Louls to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific 


Southwestern Regton.—This region comprises the section lying between the Mis 
sles'pp' River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E] Paso and vy the Rio Grande to the Gulf of Mexico. 


Western roads had a smaller grain traffic than in 
November 1925 notwithstanding that the 1925 move- 
ment in that month was itself considerably less than 
in the corresponding month of 1924, when the re- 
ceipts of wheat at least were of exceptional propor- 
tions. The receipts at the Western primary markets 
for the five cereals, wheat, corn, oats, barley and rye, 
combined, for the four weeks ending Nov. 27 1926 
aggregated only 65,119,000 bushels as against 70,- 
124,000 bushels in the corresponding four weeks of 
1925, and 103,765,000 bushels in the same period of 
1924. The falling off extended to all items except 
corn. The receipts of wheat for the four weeks end- 
ing Nov. 27 1926, were 27,983,000 bushels as against 
32,504,000 bushels in the corresponding period of 
1925; the receipts of corn 21,575,000 bushels as com- 
pared with 17,037,000 bushels in 1925; the receipts 
of oats, 10,237,000, as against 13,663,000 bushels; 
of barley, 3,232,000 bushels, as compared with 
4,551,000 bushels, and the receipts of rye, 2,092,000 
bushels, as against 2,369,000 bushels. The details of 
the Western grain movement in our usual form are 
set out in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS. 
4 Weeks 
Ended 
Nov. 27. 
Chicago— 

1926... 

1925... 
Mtlwaukee— 

1926... 

1925--. 
St. Louis— 


339,000 
427,000 


Wheat 
(bush.) 


Flour 
(bbls .) 


Corn 
(bush.) 


Oats 
(bush.) 


13,025,000 3,724,000 
6,669,000 3,15 


Barley 
(bush .) 


Rye 
(bush.) 


1,027,000 
989,000 


1,590,000 
720,000 


492,000 
468,000 


366 ,000 
629,000 


100,000 
32,000 


9,000 
3,000 


155,000 
177,000 


680,000 
183,000 


,772,000 
»962,000 


733,000 
,047,000 


200,000 
135,000 


634,000 
312,000 


1,048,000 
2,041,000 


367,000 
216,000 


166,000 
16,000 


1,115,000 
1,853,000 


292,000 
7,000 


515,000 
722,000 


710,000 
708,000 


2,972,000 
3,287,000 


243,000 
520,000 


436,000 
538,000 


52,000 
148,000 


658,000 
758,000 


221,000 


68,000 
185,000 56,000 
669,000 
880,000 


1,130,000 
2,163,000 


1,925,000 


1,307,000 
2,065,000 


275,000 
603,000 


978,000 
1,254,000 


78,000 
235,000 


70,000 
168,000 


18,000 
38,000 


1,160,000 
1,192,000 


205,000 
193,000 


513,000 
674,000 








1926... 1,704,000 
1925... 1,761,000 


Jan. l to Flour 
Nov. 27. (dbdis.) 


go— 
1926. ..11,802,000 
1925___11,982,000 
ukee— 


27,983,000 
32,504,000 


Wheat 
(bush.) 


37,217,000 
26,866,000 


7,062,000 
4,121,000 


31,691,000 
31,716,000 


11,121,000 
7,161,000 


21,575,000 


10,237,000 
17,037,000 


13,663,000 


Oats 
(dush.) 


43,812,000 
50,532,000 


12,682,000 
15,448,000 


23,845,000 
29,807,000 


6,414,000 
8,274,000 


Corn 
(bush.) 


85,708,000 
69,912,000 


7,747,000 
6,946,000 


22,549,000 
21,312,000 


4,004,000 
2,880,000 


9,205,000 
8,021,000 
11,099,000 


1,007,000 
1,074,000 


24,000 
38,000 


1925.-_ 2,046,000 
is— 


° u 
1926... 4,849,000 
1925... 4,946,000 





Oats. 
(bush .) 


Barley. 
(dush.) 


Rye. 
(dush.) 


Corn. 
(bush .) 


Flour. 
(ddl .) 


Wheat. 
(bush .) 


Jan. 1 to 
Sept. 1. 

Detrou— 

1926... . ‘ 736,000 

1925... 37,000 1,287,000 371,000 
Peorta— 

1926... 2,369,000 

1925... 1,947,000 
Duluth— 

1926. -. 

1925... 
M tnneapolis— 


3,000 
47,000 


1,234,000 
1,300,000 


327,000 
162,000 


8,281,000 
9,731,000 


1,264,000 
1,081,000 


1,446,000 47,000 


1,722,000 


22,997,000 
19,623,000 


422,000 
781,000 


10,193,000 5,168,000 


48,697 ,000 
y 22,179,000 15,977,000 


#5 


$3 88 


-_O 
wo 


93,033,000 
13,571,000 


22,098 ,000 
38,899,000 


14,289,000 
21,553,000 


oe 
#8 


95,459,000 
Kansas City— 
1926 --- 79,155,000 
1925... 45,540,000 
Omaha and Indtanapolis— 
1926... 23, 
 —_ 
Stour City— 


3,798,000 
12,860,000 


15,579,000 
16,878,000 


3 8 


33,041,000 
28,087,000 


15,398,000 
24,799,000 


3,002,000 
4,008,000 


2,124,000 
4,343,000 


10,174,000 
8,473,000 


1,871,000 
1,728,000 


24,712,000 
13,963,000 


1,555,000 
2,238,000 


375,000 
682,000 





Total Al— 
1926 __ 20,818,000 369,036,000 216,550,000 152,125,090 38,549,000 17,865,000 
1925... 20,958,000 324,793,000 195,080,000 220,582,000 60,170,000 24,460,000 


On the other hand, Western roads had the ad- 
vantage of a somewhat larger livestock movement in 
Nov. 1926 than in the same month of the previous 
year. The receipts for the month at Chicago com- 
prised 25,079 cars as against 23,344 carloads in 1925 
and at Kansas City, 11,510 carloads, as against 
10,830, but at Omaha the receipts were 7,045 cars, 
as against 7,990. 

Southern roads in November enjoyed a very much 
larger cotton movement owing to the banner crop 
raised, though this did not prevent large losses in 
the earnings of Southern roads as we have already 
seen. Shipments of cotton overland were somewhat 
smaller than in Nov. 1925, amounting to 262,506 


‘bales, as against 287,403 bales in 1925; 288,108 bales 


in Nov. 1924; 235,137 bales in Nov. 1923, and 
298,922 bales in 1922. Receipts of cotton at the 
Southern outports, however, aggregated no less than 
2,267,965 bales in Nov. 1926 as against 1,539 ,068 
bales in Nov. 1925 and 1,619,712 bales in 1924, as 
will be seen from the following: 


RECEIPTS OF COTTON AT SOUTHERN 
FROM JAN. 1 TO NOV. 30 1926, 


| 


| Month of November. 


PORTS IN NOVEMBER AND 
1925 AND 1924. 





Since January 1. 





Ports. 


1926. | 1925. 1924. 1926. 1925. , 1924. 


569,825} 648,594 
768.271| 273,310 
468.797| 341.914 
96.074| 33.327 
3.109] 6.892 
152°789 








677,388 2, 
313,294) 3, 
352,150) 1, 


33/2, 2,684, 666 2,789,890 

)511,778, 599) 1,050,927 

19 1,463,738 

24,431 17 128.253 
1 ,066 15,598 12,753 
867,150 561,817 
413 283 
472,743 157,831 


112,554 , 
408 678 276,491 


2,267,965] 1,539,068 1,619,712!9,906,910 8,132,135|6,528,171 


Galveston. .......-.- 
Texas City, 


5 
) 
New Orleans- --.---- 7 


7 
1¢ 
8 
26 


5,7: 
8,4 
1,2 
94,4 
5,5 





€ Sarleston 
Wilmington 
Norfolk 





102/898} 96,642) 95,157 440,132 























1927 Building Forecast of Copper and Brass Research 
Association— Expenditures on Account of Building 
Estimated at Nine Billion Dollars. 


Nine billion dollars will be spent on building in the United 
States during 1927, according to estimates in a survey just 
completed by the Copper and Brass Research Association, 
and made public Jan. 3. The Association estimates that 
new building will exceed four billion dollars, with $2,100,- 
000,000 going into new housing construction and $2,205,000,- 
000 into other new construction. Repair and maintenanee 
of present construction wll add another $4,049,000,000. 
To take care of normal losses from fire and storm $535,000,000 
will be required, according to the survey, making a total of 
$8,889,000,000 for all classes of building in 1927. The 
survey points out that “building forecasts as a rule do not 
take cognizance of anything but new construction, but the 
other items figured in the survey have reached such staggering 
figures that they are of almost equal importance to those 
connected with the building industry.” 

Estimate of new housing requirements is based on an 


| annual population growth of nearly 1,450,000, as shown by 
' the United States Census. 


With about five persons in the 
average family, 280,000 new homes must be built annually, 
at an average cost of $7,500. All other classes of new 
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construction are estimated on the basis of $1 05 expended 
per dollar of housing construction. Fire and storm losses 
are based on statistics of the National Board of Fire Under- 
writers. 

In estimating repairs and maintenance cost, the survey 
takes an annual depreciation rate of 2% for housing and for 
commercial, public and religious buildings; 3% for hotels, 
industrial plants and recreational structures; and 4% 
hospitals and schools. Taking the total value of all such 
construction as more than $175,000,000,000, the Association 


places depreciation in excess of four billion dollars. The 
survey says: 

The total of nine billion dollars is by far a closer approximation of the 
actual expenditure in the construction industry than are any estimates 
based solely on new construction done or needed. Although the building 
need is approximately $5,000,000,000 annually, all estimates show higher 
figures. This is due to two causes: First, the tremendous amount of 
construction necessary to catch up and, second, the fact that considerable 
repair and alteration work is classified as new work. 

For years to come the construction industry will be one of the greatest 
in the country. Unfavorable factors there are, such as overbuilding in 
certain localities, but as long as this country grows at the present rate, so 
long must vast sums be spent to take care of this growth. 




















Indications of Business Activity | 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 14 1927. 

Wholesale business in the United States is still slow. 
Spring trade is not promising. Retail sales have to be 
stimulated by special efforts and cuts in prices. The coal 
trade has been less active, owing to milder weather, al- 
though it is colder to-night in the West. Pig iron prices 
have been.reduced. Steel has been for the most part quiet, 
with some tendency toward lower prices for sheets. Minor 
metals are mostly lower. Of late copper has been in better 
demand and firmer. Cotton has advanced some 40 points 
owing to an excellent demand. At last there seems to be 
tangible evidence of a revival of the cotton manufacturing 
business in Lancashire which has languished for years and 
needless to say was hard hit by the prolonged British coal 
strike. Manchester is making larger sales to India, China 
and the Near East. The next big event in the cotton market 
will be the ginning report on the 24th inst. Cotton mer- 
chants and others seem to be completely in the dark as to 
the total likely to be given in this report. Meanwhile there 
is a good demand for the actual staple from spinners at home 


and abroad, many of whom appear to be poorly supplied | 


with raw material. That would seem to be the case especially 
in this country. The domestic consumption in December 
turns out to have been larger than in the previous month, 
reaching, that is to say, 605,200 bales, which has not been 
very often exceeded. Speculation in cotton has at times 
broadened somewhat, and since Dec. 4 the price with little 
interruption has been advancing. The common impressions 
now is that the Government crop estimate of 18,618,000 
bales will not be ginned. In this country cotton goods have 
been in better demand and in some cases % to Me. higher. 
Silks and woolens have been rather dull. Japanese raw silk 
declined sharply and this developed a better business. 

Wheat advanced somewhat with a fair export demand, 
and rye was taken in larger quantities by Europe at rising 
prices. Corn advanced 2 cents, owing partly to bad weather, 
light receipts and fears of the corn borer. Coffee has de- 
clined on local and European selling, despite some advance 
of late in Brazilian markets. There seems to be no very great 
confidence as yet in the plans to stabilize Brazilian currency. 
Raw sugar, as might have been expected, has declined as the 
grinding season opens in Cuba and supplies increase. The 
clearance sale of fall and winter goods have been on a rather 
large scale. The Pacific Coast is benefiting by the winter 
travel from the East. Chain stores in December had sales 
13.2% larger than in the same month in 1925. Those of 
department stores were 3.8% larger. On the other hand, 
mail order sales showed a slight decrease. The sales of 
chain stores for 1926 were 14% larger than-in 1925. Those 
of mail order houses 6.6% larger, and those of department 
stores 3.6% larger. Of late the automobile trade has been 
quiet, as might have been expected at this time. There 
was some increase in operations at the manufacturing auto- 
mobile centres. Price reductions on cars were general. 
The public has been much interested in the automobile show 
here this week. There has been a fair amount of building 
in the Central West and some of the Eastern States of late, 
owing to favorable weather. On the whole, however, new 
projects seemed to be fewer. Building permits during 1926 
fell off, according to one report, nearly 6% as compared with 
1925. This is something new. In fact it is the first de- 
crease since 1918. 

As regards general trade, it is of interest to notice that, 
after all, the railroads of the West are having a traffic that 
makes a good showing as compared with that of a year ago, 
though some deerease occurred on certain lines in December. 
There is a larger trade in building materials than there was 





| @ year ago, and the same may be said of lumber and manu- 
facturing machine tools. The sales of jewelry are about as 
large as they were at this time in 1926. That is also the case 
in hardware, furniture and clothing. There is a falling off in 
silks, woolens, worsteds, coal and automobiles as compared 
| with a year ago. Pittsburgh wired late to-day that Buckeye 
crude petroleum had been advanced 30 cents and five others 
25 cents. Pennsylvania in New York transit and Bradford 
district is now $3 40, in the National transit and Southwest 
| Pennsylvania Station, $3 30; Eureka, $3 25; and Buckeye 
lines, $3 10, with the others unchanged. London has been 
_ cheerful with money cheap and general business increasing. 
| There has been considerable noise during the week in this 
country over the Mexican and Nicaraguan quastions, but the 
great mass of the people in the United States are satisfied to 
_ leave this matter in the hands of President Coolidge. 
At Fall River, Mass., weavers of the Barnard Mills, who 
had been on strike for the past two weeks, voted to return 
| to work on the 12th inst., accepting the propositions made 
by the mill management. At New Bedford, Mass., three 
Manomet Mills, it .s stated, will close down as soon as the 
present stock in process can be run off. Under present 
conditions, it seems, it has been impossible to operate the 
three mills at a profit. This company has the largest 
cotton yarn mill in New Bedford and is one of the largest 
in the country. The total spindleage is 318,000 and has 
been operating at from 45 to 50% capacity. Rumors of 
liquidation have not been confirmed. In Massachusetts 
a bill to amend the State 48-hour law, so as to permit 
cotton mills to operate 54 hours in any given week, while 
maintaining the average for the year at 48 hours, was filed 
in the State Senate on the 10th inst. It is said the present 
law hampers Massachuett’s mills in competing with plants 
at the South, some of which, it is said, operate 60 hours 
a week and at times on double shifts. At Goff’s Falls, 
N. H., the Devonshire Nills are working on samples with a 
greatly curtailed force. This woolen mill, like so many 
others, has felt the depression of the past year. Prior to 
1926 it was seldom that the Devonshire curtailed materially. 
The Dundee Mills at Hookscot, makers of linen crashes, 
are now running five days a week. At Greenville, N. H., 
a reduction in wages became effective in the Columbian 
Mills, owned by the Otis Co. there and at New Ipswich on 
Jan. 7, to lower manufacturing costs. No trouble is 
expected. 

In New Hampshire a brighter textile outlook is reflected, 
it is said, in a better demand for labor in Dover, Newmarket, 
Somersworth and Suncook. Suncook companies operating 
in these four towns have taken practically all of the help 
from the Salmon Falls Manufacturing Co. The mills of 
the Salmon Falls Manufacturing Co., which started weaving 
cotton goods a century ago, closed down on the 11th inst., 
it is said, permanently. Manchester, N. H., advices said 
that the Gonic Manufacturing Co., which went on a 54-hour 
week schedule the first of the year, is steadily increasing its 
output. Some leading manufacturers, it is said, have 
decided to use larger quantities of cotton cloths instead of 
burlaps and are now placing contracts in osnaburgs and 
some other goods. 

Winnipeg fur prices advanced 50% on the 11th inst. over 
those at last August sale. Best silver cross brought $115, 
medium silvers, $45 to $75; pales and part silvers, $22 to $35. 
A severe cold wave here lasted from the 7th to the 12th inst. 
with temperature 13 degrees below the average for 46 years 
past and 10 below those for a year ago. New York on the 
11th inst. the minimum was 12 degrees and the amximum 25. 
| Boston was 18; Buffalo, 14; Chicago, Kansas City, Phila- 
delphia and Cleveland, 16; Milwaukee, 12; Minneapolis, 4 
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below zero, New Orleans, 32. But on the 12th inst. the 
cold wave here broke and the temperature from 17 at 3 a. m. 
rose to 32 at4p.m. But there is no epidemic of influenza 
here as there is in Spain, France, Switzerland and other parts 
of Europe. On the 11th inst. all New England was in the 
grip of snow storms. Boston had 6 inches and in some parts 
of Massachusetts the wind was 50 miles an hour, which with 
the snow storm hampered shipping on the Coast. Even in 
Southern Florida it was only 5 degrees above freezing, this 
being recorded at Miami, the coldest in 26 years, and ice 
threatened there over night. Schools had to close in parts 
of Florida. To-day it was rainy, mild and foggy here early, 
with the temperature at noon 44 and at3 p.m.41. But the 
forecast was for clear and colder weather with a cold wave 
on Saturday. There is a big snow storm at the West, to- 
night and low temperatures will reach the Atlantic States 
to-night or to-morrow. It was down to zero in Wisconsin, 
Iowa and Nebraska. Central Illinois has 20 inches of snow. 
Chicago was working hard to keep traffic open. 





Industrial Activity as Measured by Use of Electrical 
Energy Lower in December. 

General industrial activity in the United States in 
December was 2.6% under that of November and slightly 
lower than in the corresponding month a year ago, “Elec- 
trical World” reports. The decline reflects lessened activ- 
ity in the automobile and lumber industries. Operations in 
the metal, leather, textiles, and stone, clay and glass indus- 
tries were higher in December than in the preceding month. 
The rate of activity is based on the monthly electrical 
energy consumption in manufacturing plants, scattered 
throughout the country, consuming more than §8-billion 
kilowatt-hours annually. The metal industries group in 
December operated at a slightly higher rate than in Novem- 
ber, as did also the textile plants. Operations in the 
leather industry, which includes leather products increased 
6% in December, the rate of activity being the highest 
since October, 1925, and about 25% above December, 1925. 
In December the automotive industry operated at 7% under 
the November rate, and the lumber industry registered a 
drop approximately 20%. Industrial activity in the United 
States, based on electrical energy consumption, monthly 
average 1923-25 epuals 100, unadjusted for seasonal varia- 
tion with a comparison, follows: 


Dec. 1926. Nov. 1926. 
ee ee) ee... acccckawetenocuawea 104.7 107.6 
Bate) industries group.............--2------cce 110.0 109.7 
Rolling mills and steel plants_____._.____._________- 108.5 109.0 
Metal fabricating plante_______..........__-- 112.8 110.5 
a Quan) salen aeenaeetenareate 107.7 101.7 
ge, fe ee 123.0 122.6 
ss §rthnianeitt a Stared baa ae 86.0 108.2 
ST ha pparaenaeaea eget beiorpnd abbas 74.0 79.7 
Stone, clay and glass_______________. ¥ 117.5 114.0 





1926 Was Record Year in Building Construction 
Industry—-F. W. Dodge Corporation Estimates 
Total at More than $6,800,000,000. 

The 1926 construction volume was the highest on record 
for any year in the history of the country, according to 
F. W. Dodge Corporation. Building and engineering con- 
tracts were let during the year 1926 to the amount of $6,- 
349,914,700 in the 37 States east of the Rocky Mountains, 
which was an increase of 6% over the record for the year 
1925. For the entire country .he total 1926 construction 
volume must have been well over $6,800,000,000, with a 

probable increase of 4% over 1925. 

Building and engineering contracts awarded in December 
in these 37 States amounted to $537,295,800. The above 
figure showed increases of 10% over November 1926 and 2% 
over December of last year. Included in the December 

record were $203,966,100, or 38% of all construction, for 
residential buildings; $120,290 ,000, or 22%, for public works 
and utilities; $75,196,200, or 14%, for commercial build- 
ings; $51,180,700, or 10°, for industrial buildings; $24,- 
927,100, or 5%, for social and recreational projects; $22,- 
177,600, or 4%, for educational buildings; and $16,617,300, 
or 3%, for hospitals and institutions. December's gain over 
November, it is stated, had no special significance. There 
were included in the December statistical record certain large 
projects which might a little more properly have been en- 
tered in October and November, except that some special 
investigation was required in order to determine whether 
the projects were going ahead. Contemplated construction 
projects were reported for this territory to the amount of 
$911,168,200 in December. 
44% over November ofthis year and 1% over December 





1925. The statement of the F. W. Dodge Corporation 
continues as follows: 


New York State and Northern New Jersey. 
December construction contracts amounted to $226,495,700 in New York 
State and Northern New Jersey. ‘There were iacreases of 92% over No- 
vember of this year and 7% over December 1925. A few of the large 
contracts included in last month's statistical record were actually awarded 
before Dec. 1, but required special investigation before they could be in- 
cluded in the record. The more important items in the December building 
and engineering record were: $81,983,200, or 36% of all construction, for 
residential buildings; $70,946,500, or 31%, for public works and utilities; 
$30,348,900, or 13%, for commercial buildings; $10,420,200, or 5%, for 
social and recreational projects; $10,228,700, or 5%, for hospitals and 
institutions: $7,512,500, or 3%, for religious and memorial buildings; and 
$7 .307 ,000, or 3%, for industrial buildings- 
The year 1926 closed with a total construction volume of $1,775,060,200, 
being a gain of 11% over the amount ($1,601,257 ,200) for the previous year. 
Contemplated construction planned for this district sa reported in 
December amounted to $225,169,700. The above figure represented an 
increase of 40% over November 1926, but a decrease of 22% from Decem- 
ber of last year. 
New England States. 

Building and engineering contracts were awarded last month to the 
amount of $33,113,100 in the New England States. The above figure 
showed declines of 9% from November of this year and 3% from December 
1925. Analysis of the construction record for this section of the country 
showed the following important items: $14.70,800, or 45% of all construc- 
tion, for residential buildings ;$10,163,300, or 31%, for public works and 
utilities; $3,440,800, or 10%, for commercial buildings; $1,578,300, or 5%, 
for educational buildings; $1,270,100, or 4%, for industria] buildings; and 
$870,700, or 3%, for social and recreational projects A 

New England had $441,183,100 worth of construetion contracts let 
during the year 1926, compared with $477,181 ,000 for the year 1925, which 
was a loss of 8%. 

Contemplated new work reported for the district lsat month reached a 
total of $40,508,300. This represented a gain of 3% over November 1926 
However, there was a loss of 18% from December of last year. 


Middle Atlantic States. 

The Middle Atlantic States (eastern Pennsylvania, southern New Jersey, 
Maryland, Delaware, District of Columbia and Virginia) had $46,444,900 
worth of contracts let for new building and engineering work during De- 
cember. There was an increase of 21% over December of last year, but a 
decrease of 30% from November 1926. Last month's building record in- 
cluded $22,625,700, or 49% of all construction, for residential buildings; 
$7,117,400, or 15%, for commercial] buildings: $5,822,200, or 13%, for 
public works and utilities; $4,071,700, or 9%, for industria] buildings; 
$2,328,100, or 5%, for educational buildings: $1,888,300. or 4%, for reli- 
gious and memorial buildings, and $1,605,200, or 3% , for social and recrea- 
tional projects. 

The year's construction total for the district was $658,414,000, as com- 
pared with $552,318,000 in the year 1925, which was a gain of 19%. 

Contem; lated construction projects were reported for the district in 
December to the amount of $91,631,300. The above figure exceeded 
December of last year by 21%. However, there was a decline of 6° from 
November 1926.. 

Pittsburgh District. 

The total volume of construction contracts awarded in the Pittsburgh 
District (western Pennsylvania, West Virginia, Ohio and Kentucky) during 
December amounted to $14,498,900. The above figure exceeded Novem- 
ber of this year by 9% and December 1925 by 2%. The December build- 
ing record included $14,043,500, or 32% of all construction, for residential 
buildings: $10,970,000, or 25%. for commercial buildings; $6,110,500, or 
14%, for public works and utilities: $3,336,500, or 7%, for religious and 
memoria! buildings; $3,012,200, or 7%, for industrial buildings; $2,857,200, 
or 6%, for hospitals and institutions: and $2,687,300, or 6%, for social and 
recreational projects. . 

The Pittsburgh District had $741,368,100 in contracts for new building 
and engineering wotk in the year 1926, which was a loss of 11° from the 
amount ($824 ,641,600) for the rrevious year. 

Contemplated construction projects were renorted for this territory in 
December to the amount of $71,034,400. The above figure was 69% in 
excess of November 1926, as well as 13% above December of last year. 


The Central West. 

Building and engineering contracts were awarded last month to the 
amount of $127,050,500 in the Central West (Illinois, Indiana, Iowa, Wis- 
consin, southern Michigan, Missouri, Kansas, Oklahoma and Nebraska). 
There was an increase of 16% over December 1925 but a decrease of 18% 
below November 1926. The more important items in December's build- 
ing record were $51,925,300, or 41% of all construction, for residential build- 
ings: $26,544,200, or 21%, for industrial buildings; $15,173,000, or 12%, 
for public works and utilities; $12,318,300, or 10%, for commercial build- 
ings; $8,549,200, or 7%, for educational buildings; and $7,742,700, or 6%, 
for social and recreational projects. 

The year 1926 closed with a total construction volume of $1 ,669,042,800, 
which was 12% in excess of the amount ($1 ,487 ,309,090) for the year 1925. 

Contemplated construction planned for this territory as reported in De- 
cember amounted to $330,744,700. There were increases of 90° over 
November 1926 and 63% over December of last year. 


Southeastern States. 

December construction contracts let in the Southeastern 
Carolinas, Georgia, Florida, Tennessee, Alabama, 
and Louisiana) amounted to $39,075,700. Decreases of 26% from Nov. 
1926 and 42% from Dec. 1925 occurred. Included in last month's building 
record were: $12,606,800, or 32% of all construction, for residential! build- 
ings; $9 402,800, or 24% , for public works and utilicies: $5,214,300, or 13%, 
for commercial buildings; $4,872,000, or 12°. for industrial buildings; 
$3,378,700, or 9%, for educational buildings: $1,197,500, or 3%, for 
religious and memoria! buildings and $1,147,809, or 3%, for public buildings 

Total building and engineering contracts awarded in these States during 
the year 1926 amounted to $730,316,700. as compared with $779,131,900 
| for the year 1925, being a decline of 6%. 

Contemplated new work reported for this territory last month amounted 
to $73,372,500. The above figure showed a gain of 3% over Nov. 1926. 


However, there was a loss of 55% from December of last year. 


States (the 
Mississippi, Arkansas 


The Northwest. 


Building and engineering contracts were let last month to the amount 
of $3,428,400 in the Northwest (Minnesota, the Dakotas and northern 





This figure showed gains of | 


Michigan). The above figure represented losses of 35% from November 
| of this year and 34% from Dec. 1925. The more important items in the 
December construction record were: $1,327 .200. or 39% of all construction, 
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for residential buildings; $964,500, or 28%, for public works and utilities; 
$708,000, or 21%, for educational buildings; $224,700, or 7%, for com- 
mercial buildings, and $75,000, or 2%, for publid buildings. 

The year 1926 closed with a total construction volume of $102,118,000, 
as compared with $95,228,800 for the year 1925, which was an increase of7 %. 

Contemplated construction projects were reported for the Northwest in 
December to the amount of $10,484,400. This figure showed increases of 
43% over November of this year and 3% over Dec. 1925. 


Best 1926 Record in Texas. 

The State of Texas had $232,411 ,800 worth of contracts awarded for new 
construction work during the year 1926. The above figure was 25% in 
excess of the 1925 yearly total. This district showed the highest percentage 
of increase over 1925 of any section of the country. 

Building and engineering contracts were let in Texas during December 
to the amount cf $17,288,600. This was 30% in excess of Nov. 1926, but 
was 4% below December of last year. Included in last month’s building 
record were: $5,561,800, or 32% of all construction, for commercial build- 
ings: $4,483,600, or 26%, for residential buildings; $4,041,500, or 23%, 
for industrial buildings; $1,707,200, or 10%, for public works and utilities; 
$675,000, or 4%, for social and recreational projects, and $265,900, or 2%. 
for educational buildings. 

Contemplated new work reported for the State last month amounted to 
$39,222,900. There were increases of 91% over Nov. 1926 and 158% 
over December of last year. 








Continued Decline in Factory Employment in New 
York State. 


The decline in factory operations in New York State 
which began in November continued for another month. 
Employment was reduced almost 1% in December when, 
it is estimated 50,000 fewer persons were engaged in manu- 
facturing than a year ago. This statement was issued 
Jan. 10 by State Industrial Commissioner James A. Hamil- 
ton. It was based on reports from about 1,500 firms em- 
ploying 35% of all the factory workers of the State. The 


statement further says: 

Revived activity in the railroad equipment industry was a new element 
in the December situation. Although it did not check the downward 
course of steel, it was large enough to offset some of the losses which were 
sustained by the basic metals. Textiles ceased to exert a steadying in- 
fluence in December as conditions in the knit goods industry of this State 
became increasingly unfavorable. Heavy seasonal losses in food only 
emphasized the downward tendencies in other lines. The only favorable 
report outside of a few gains in the metals came from the clothing trades 
which were busier following the settlement of the women's garment strike, 


Heavy Reduction in Steel 

By December the reduction in the steel mills had exceeded 10° and 
employment was almost as low as in mid-summer. Automobiles were 
losing steadily and heating apparatus shops were operating with the smallest 
force in almost five years. 

Conditions in other metal industries were somewhat more encouraging, 
however. Instruments and appliances advanced to the highest point 
since the spring of 1924 and cutlery made a further gain. Brass and 
copper mills were a little slower after the abrupt curtailment of November 
but manufacturers of brass goods were reported a small increase in opera- 
tions. Machinery showed renewed firmness and many of the companies 
were adding to their forces. Electrical equipment, however, repeated the 
loss of the preceding month. In view of the decline in automobiles, scat- 
tered small gains in castings and automobile hardware were interesting. 

There were no serious losses in the textiles outside of knit goods. Another 
removal to the South was reported for the latter industry. The reason 
given was that increased competition made lower production costs ab 
solutely necessary. Woolens imrroved further but there was a small 
loss in cotton which occupies the strongest position in the textile. Silk 
goods failed to gain. Operations in the carpet mills, which have been 
exceptionally high, were irregular with a tendency toward lower earnings. 

Employment in the clothing trades was from 1 to 2% higher in December 
as hundreds of operatives were at work after the settlement of the strike. 
Men's clothing manufacturers were busier up-State but not in New York 
City. Modistes had passed their peak month and other branches of the 
sewing trades were slowing down, including some of the up-State shirt 
factories. The shoe industry still presented an uneven aspect and there 
were seasonal decreases in leather goods and furs. Tanneries increased 
operations again in December. Wood manufactures, chemicals, paper 
goods and printing were about the same as in November. Industrial 
chemicals, however, in contrast to most producers’ goods, were more 
active. 

The decline in food products amounted to approximately 6%. There 
were the expected reductions in canning and beverage plants and in the 
candy factories. In most cases the losses were heavier than a year ago. 

Three of the six up-State cities reported further decreases in December. 
Buffalo was most severely affected, as the decided curtailment in steel 
and heating apparatus continued. The December loss exceeded 3%. 
Employment in Utica dropped between 1 and 2° as the slowing up in the 
textiles was felt. Reductions in some of the metals and in the shirt 
and collar factories added to the unfavorable comparison with last year 
in the Albany-Schenectady-Troy district. 

In the other cities the gains approximated % of 1%. The release of 
large numbers of workers from the canneries kept Rochester's increase 
small. Instruments factories and clothing shops continued to extend 
operations. Metals were firmer in Syracuse—rrincipally the automobile 
industry—and chemicals were still advancing. The shoe industry of 
Binghamton did not make as large a gain as in November but earnings 
were hicher after the holiday. 

The reduction in New York City was smaller than in November. The 
settlement of the clothing strike was a favorable element but seasonal 
reductions predominated in other sewing trades, food, leather and leather 
goods. The shoe industry slowed down further in a month when an in- 
crease is usual. Chemicals lost after the activity of November and wood 
products moved downward also. Printing stayed even. 








Dun’s Report of Failures for 1926. 





A small increase in number of commercial failures, but a | 
considerable decrease in liabilities, is shown by the report of 
failures for 1926 compiled by R. G. Dun & Co. With a total | 
of 21,773, last vear’s defaults exceed by a little more than 


2% those for 1925, whereas an indebtedness estimated at 
$409, 232,278 for the twelve months just ended is nearly 8% 
below the amount for the immediately preceding year. The 
number of insolvencies is the largest reported for any year 
since 1922, but the liabilities are the smallest for all years 
back to 1920. Most of the increase in number of failures 
over the total for 1925 occurred in the final quarter of last 
year, while the indebtedness also rose during that period. 
In the other three quarters, however, the liabilities were sub- 
stantially below those for the immediately preceding year, 
the first quarter showing a reduction of about $20,000,000. 
Monthly and quarterly reports of business failures, showing 


number and liabilities, are contrasted below for the periods 
mentioned: 




















Number——— Liabdtlittes 
1926. 1925. 1924. 1926. 1925. 

December_._...._______ 2,069 1,878 2,040 $45,619,578 $36,528,160 
_  . ORE 1,830 1,672 1,653 32,693,993 35,922,421 
_ Sep eee 1.763 1,581 1,696 33,230,720 29,543,870 

4th quarter.._.______- 5,662 5,131 5,389 $111,544,291 $101,994,461 
September -...._... cecal 1,465 1,306 $29,989,817 $30,687,319 
Na aia ae eee 1,593 1,513 1,520 28,129,660 37,158,861 
a ea 1,605 1,685 1,615 29,680,009 34,505,191 
3rd quarter__.________ 4,635 4,663 4,441 $87,799,486 $102,351,371 
STS cekacoviiuiion’ sce 1,708 1,745 1,607 $29,407,523 $36,701,496 
then kieuiiiin ati 1,730 1,767 1,816 33,543,318 37,026,552 
Eb sdk o-sossnirchermere ice 1,957 1,939 1,707 38,487,321 37,188,622 
2nd quarter__________ 5,395 5,451 5,130 $101,438,162 $110,916,670 

a a 1,984 1,859 1,817 $30,622,547 $34,004,731 
| a Soeieaiae: 1,801 1,793 1,730 34,176,348 40,123,017 
eee 2,296 2,317 2,108 43,661,444 54,354,032 
Ist quarter..........- 6,081 5,969 5,655  $108,460,339 $128,481,780 


The latest statisties—those for December—show a seasona 
increase in number of failures, the total being 2,069. This 
is the largest number for any month since last January, and 
is considerably above the 1,878 defaults of December 1925. 
The liabilities also increased last month, being $45,619,578, 
and exceeding the amounts for all months back to January 
1925. Comparing with the $36,528,160 of December 1925 
there is an increase of nearly 25%. When the December re- 
turns are examined, according to branches of business, it is 
seen that six of the fifteen manufacturing classifications show 
fewer insolvencies than for the corresponding period of 1925, 
while in two-—woolens, carpets and knit goods, and cottons, 
lace and hosiery—no change appears. No failures were re~ 
ported for paints and oils for December last year; the other 
groups in which deereases are shown are clothing and milli- 
nery, hats, gloves and furs, chemicals and drugs, printing 
ane engraving, and milling and bakers. Only three of the 
fifteen separate trading classifications show reductions in 
number of defaults from those for December 1925, these being 
clothing and furnishings, hardware, stoves and tools, and 
paints and oils. 

FAILURES BY BRANCHES OF 


BUSINESS—DECEMBER 1926. 








Numoer Liahilittes - — 

Vanufaciure 1926. 1925. 1924 1926. 1925. 1924. 
fron, foundries and nails 10 6 5 $481,100 $201,700 $81,700 
Machinery and tools 33 32 41 2,249,236 1,937,586 2,968,589 
Woolens, carpets & knit 

goods 3 3 7 245,000 1,100,627 185,600 
Cottons, lace and hosiery - - 1 I 800 ,000 a  etenn 
Lumber, carpenters and 

coopers 2 Sit 60 55 28 2,480,730 1,414,718 1,009,344 
Clothing and millinery -.—- 51 69 62 925,637 1,187,254 1,374,143 
Hats, gloves and furs- -- 1] 18 18 247 ,826 291,193 241,850 
Chemicals and drugs-- 5 9 10 64,613 529,096 280,900 
Paints and oils ‘ 6 3 ea 70,100 47,500 
Printing and engraving 1} 13 16 106,121 116,000 114,277 
Milling and bakers mets 38 42 55 276,275 424,850 485,418 
Leather, shoes & harness_ - 14 13 13 407 418 154,600 170,549 
Liquors and tobacco- -- -- 11 7 11 298 ,965 39,050 352,505 
Glass, earthenware and 

brick _ iis dicgiipeoca dork 5 12 221,420 in 1,073,182 
All other 241 216 194 7,954,150 5,411,264 7,367,027 

Total manufacturing 494 490 475 $16,758,491 $12,931,276 $15,752,584 

Traders— 
General stores _- -- _.. 130 104 148 $1,751,794 $1,531,912 $1,366,827 
Groceries, meat and fish_. 329 281 321 3,267,867 2,848,139 3,759,131 
Hotels and restaurants 109 105 66 1,155,627 2,478,627 834,747 
Liquors and tobacco__.... 29 19 36 161,700 222,103 242,803 
Clothing and furnishings.. 215 241 265 4,073,400 4,246,842 4,642,138 
Dry goods and carpets. - 103 74 109 2,002,217 1,072,508 7,654,678 
Shoes, rubbers and trunks 52 50 76 596,200 519,484 1,494,886 
Furniture and crockery 79 59 54 1,427,860 1,283,693 913,164 
Hardware, stoves & tools 26 35 28 357,200 1,328,808 325,635 
Chemicals and drugs 63 43 55 731,837 472,114 535,931 
Paints and oils 1] 15 10 157,900 113,937 227,900 
Jewelry and clocks. 29 26 37 814,200 478,365 718,329 
Books and papers 11 10 9 217,100 233,191 72,248 
Hats. furs and gloves__. 14 12 14 103,600 143,557 284,685 
All other 269 233 236 3,760,452 3,661,771 4,068,346 

Trading ee .1,469 1,307 1,464 $20,578,954 $20,635,051 $27,141,448 
Other commercial _ - 106 81 101 8,282,133 2,961,833 2,385,249 





Total United States 2,069 1,878 2,040 $45,619,578 $36,528,160 $45,279,281 








53,309,644 Cars Loaded with Revenue Freight in the 
52 Weeks of 1926—Largest Number Ever 
Reported. 


The volume of freight handled by the railroads in 1926 
was the largest ever moved by them in any corresponding 
period, according to a statement issued by the Car Service 
Division of the American Railway Association on Jan. 6. 
Loading of revenue freight for the 52 weeks period e ded 
on Dec. 25 amounted to 53,309,644 cars. This wa 
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increase of 2,085,492 cars, or 4.1% over the best previous 
record established in 1925 and an increase of 4,775,211 cars, 
or 9.8%, over 1924. This record freight movement in 
1926 was handled without transportation difficulties, con- 
gestion, or car shortage except in a few instances of a tem- 
porary nature. It was also moved with the greatest expe- 
dition and dispatch ever attained by the rail carriers. 

Loading of revenue freight exceeded one million cars 
in 27 separate weeks in 1926, the largest number of such 
weeks ever reported and an increase of seven over the 
number of such weeks in 1925. For the first time on 
record the total loading of 53,309,644 cars was a weekly 
average in excess of one million cars for the entire 52 weeks 
in 1926. The peak loading for any one week in 1926 came 
in the week ended on Oct. 30, for which the total was 
1,216,432 cars. This exceeded by 91,994 cars the peak 
week in 1925. Total loading by commodities for 1926, 
compared with 1925, follows: 


1926. 1925. 

Grain and grain products ____..___-- -- 2,406,111 2,305,731 
ih hae ei ie tem ewes ma 1,603 ,322 1,635,610 
Db. nib. thcdenand onnbaebdedteao™ 9,928,059 8,905,384 
2 SE a aa Oa ea 692,221 623,331 
Is i tein nis puvinedidiae we waltinns w= 3,654,432 3,736,824 

a a a ee 2,184,893 2,011,640 
Merchandise & less-than-carload-lot freight_ _ 13,457 ,847 13,192,591 
Miscellaneous freight .............--.---- 19,382,759 18,813,041 


For the week ended on Dec. 25 loading of revenve freight amounted to 
772.590 cars, an increase of 71,539 cars over the same week ir 1925 and 
ap increase of 125,266 cars over the same week in 1924. 

Due to the usual] seasonal decline, as well as the observance of a holiday 
(Christmas Day) the total for the week of Dec. 25 was a decrease of 177 ,985 
cars under the preceding week. 

Coal loading for the week of Dec. 25 totaled 179,195 cars, an increase 
of 56,815 cars above the same week in 1925 and 49,470 cars above the 
corresponding week in 1924. 

Grain and grain products loadirg totaled 39,613 cars, an increase of 
6,262 cars over the corresponding week in 1925 and 6,151 cars above the 
same week in 1924. In the Western Districts alone, 22,529 cars were 
loaded with grain and grain products, 1,397 cars above the same week in 
1925. 

Miscellaneous freight loading totaled 253,036 cars, an increase of 1,772 
cars above the same week in 1925 and an increase of 43,602 cars above 
the same week in 1924. 

Livestock loading amounted to 22,453 cars, a decrease of 244 cars under 
the same week in 1925 and 2,775 cars below the same week in 1924. In 
the Western Districts alone livestock loading totaled 17,293 cars, an 
increase of 114 cars above the same week in 1925. 

Loading of merchandise and less-than-carload-lot freight for the week 
totaled 210,723 cars, an increase of 10,115 cars above the corresponding 
week in 1925 and 19,854 cars above the same week in 1924. 

Forest products loading totaled 47,820 cars, 1,967 cars above the same 
week in 1925 and 7,551 cars above the same week in 1924. 

Ore loading totaled 8,696 cars, 1,510 cars below the same week in 1925, 
but 1,817 cars above the same week in 1924. 

Coke loading totaled 11,054 cars, 3,648 cars below the same week in 
1925 and 364 cars below the corresponding week in 1924. 

All districts except the Southwestern showed increases in the total 
oading of all commodities compared with the corresponding week in 
1925, but all showed increases over the same week in 1924. 

Loading of revenue freight this year compared with the two previous 
years follows: 





926. 1925. 1924. 

Five weeks in January________ 4,432,010 4,456,949 4,294,270 
Four weeks in February _-_-_-_-- 3,676,449 3,623,047 3,631,819 
Four weeks in March... ______ 3,877,135 3,702,412 3,661,922 
Four weeks in April_.... ___- 3,795,837 3,726,830 3,498,230 
Five weeks in May... ________ .142,87 4,853,379 4,473,729 
Four weeks in June __________ 4,112,150 3,965,872 3,625,182 
Five weeks in July___..______ 5,245,267 4,945,081 4,470,522 
weeks in August —______ 4, ,780 4,321,427 3,898,384 

Four weeks in Septem . 3,552,378 4,297 ,936 4,147,88 
Five weeks in eae 6,006,024 5,537,15 5,455,431 
Four weeks in November__-___-_ 4,271,700 4,093,715 3,902,172 
Four weeks in December _ _____ 3,780,031 3,700,334 3,474,887 
a a. oe 53,309,644 51,224,152 48,534,433 


For a week later, that is for the week ended Jan. 1. 
Loading of revenue freight totaled 740,348 cars, the Car 
Service Division of the American Railway Association 
announced on Jan. 11. This was a decrease of 1,212 cars 
under the corresponding week last year and 26,750 cars 
under the same week in 1925. Due to the usual seasonal 
decline, the total for the week of Jan. 1 was a decrease of 
32,242 cars under the previous week. Coal loading for the 
week of Jan. 1 totaled 171,573 cars, an increase of 12,638 
cars above the same week last year but 10,031 cars below 
the corresponding week in 1925. The following further 
dates are furnished for that week: 

Grain and grain products loading totaled 36,498 cars, a decrease of 
1,461 cars under the corresponding week last year, and 4,409 cars below 
the same week two years ago. In the Western Districts alone, 21,901 cars 


were loaded with grain and grain products, 2,201 cars below the same 
week in 1926. 

Miscellaneous freight loading totaled 247,438 cars, a decrease of 5,261 
cars under the same week last year, but an increase of one car above the 
same week in 1925. 

Live stock loading amounted to 23,843 cars, a decrease of 5,090 cars 
under the same week last year and 10,824 cars below the same week two 
years ago. In the western districts alone, live stock loading totaled 17,894 





Coke loading totaled 11,299 cars, 5,503 cars below the same week last 
year and 2,206 cars below the corresponding week in 1925. 

All districts except the Eastern, Allegheny and Northwestern showed 
decreases in the total loading of all commodities compared with the cor- 
responding week in 1926, while all except the Allegheny, Pocahontas and 
Southwestern showed decreases under the same week in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows 

1926. 
741,560 


1925. 
767 098 


1927. 


Week ended January 1-_---.---- 740.348 








Automobile Show Reveals Many Changes in 1927 Cars. 


The National Automobile Show, under the auspices of the 
National Automobile Chamber of Commerce, opened for 
its twenty-seventh annual display in the Grand Central 
Palace, New York, on Jan. 8 and will continue until Jan. 15 
at 10:30 p. m. A hasty summary of the automobiles on 
exhibit indicates that there are 45 makes (about 300 models) 
of passenger cars; 4 of taxi cabs (from 9 to 12 models); and 
21 of light motor trucks (about 65 models). In addition 
there 1s a division reserved for the display of accessories and 
parts, with about 148 exhibitors. 

The show itself reveals a colorful display wherein values 
and refinements are clearly shown, despite some reductions 
in prices, indicating that the manufacturers are expecting 
sharp competition. This year, as in the past few years, the 
predominating type of passenger car is the closed model, for 
which the demand continues to grow more pronounced. 
Space does not permit a complete review of tall he changes 
announced at the show, but in addition to the new models 
mentioned in last week’s issue, the more prominent, as to 
model and price, are those we list as follows: 


The Buick Motor Co., a General Motor.division, has presented six en- 
tirely new models comprising the town brougham, a de luxe five-pasenger 
car, the convertible coupe, with a top which may be either raised or lowered; 
the sport roadster, and touring models on the Series 115 chassis; the Series 
115 Country Club coupe and the Series 128 five-passenger coupe. There 
are sixteen other Buick models on the three chassis lengths of 114%, 120 
and 128 inches, which make up the entire line of cars for 1927. 

The Chandler-Cleveland Motors Corp. has introduced a new Royal 
Straight Eight line, comprising four models, which include two sedans of 
five and seven passenger capacity, a four-passenger coupe and a low hung 
roadster, with rumble seat for extra passengers. The new Royal Eight 
chassis, powered by a Chandler built ‘‘L’’ head eight in line motor with 
3 3-16-inch bore and 4%-inch stroke, develops 80 horsepower at 3,000 
r.p.m. and will do 75 miles an hour. Standard equipment includes four- 
wheel mechanical brakes, air cleaner, oil filter, thermostatic heat control, 
self-adjusting spring shackles and the ‘‘one-shot"’ system of automatic 
chassis lubrication, which permits the owner thoroughly to lubricate his 
car without leaving the driver's seat. 

Chrysler's new 5-passenger coupe, first mentioned in our issue of Jan. 1, 
p. 24, is mounted on the Imperial *‘80"’ chassis with a 92 horsepower engine. 
It is low in appearance, combined with liberal headroom within. The two 
front seats are of the folding type. The new coupe is obtainable in a va- 
riety of attractive colors and rich upholstery combination and is priced at 
$3,095 f.o.b. Detroit. 

The Erskine six motor is said to deliver ffom 25 to 30 miles per gallon 
of gasoline and to consume one gallon of oil to every 1,000 miles. Numer- 
ous other details concerning this new departure in type have been mentioned 
in our issues of Jan. 1, p. 24, and Jan. 8, p. 160. The models now being 
exhibited at the show comprise a custom sedan for five, a custom coupe 
for four, with auxiliary seat in the rear, a business coupe for two and 
mart tourer for five passengers. AJl models are priced at less than $1,000. 
They are reported to attain a speed of 60 miles an hour and to be able to 
ascend a 11% grade in high speed. 

The H. H. Franklin Mfg. Co. of Syracuse has introduced a new Tandem 
Sport model which is featured as the lowest car at the show, being but 65 
inches from top to ground. It is a 4-passenger 4-door type with built-in 
baggage space and floor wells in the rear compartment to add to the leg 
room. This is a European innovation. Despite the lowness of this model, 
there is the standard road clearnace. The model is shown in a light cream 
and black combination and is priced at $3,150 f.o.b. Syracuse. In addi- 
tion, the Franklin company is displaying 17 models in 11 body types, some 
of which are being shown at the New York salesroom and in hotel lobbies. 

The new Gardner eight-in-line has been presented to sell at prices of from 
$1,395 to $1,795. 

The Hudson Motor Car Co. is offering entirely new Hudson and Eseex 
cars. Not only have the bodies been redesigned , but the motors and whole 
chassis of both the Hudson and Essex have been completely re-engineered. 
This moved is understood to mark the end of frequent price changes. A 
total of 12 styles—seven Hudson and five Essex—are announced, including 
coaches, open cars and custom-built enclosed cars. The new cars are 
lacquer finished in a variety of colors and interior furnishings are of high 
grade. There is a standard line and a custom line. The new models are 
called the Hudson Super-Six and the Essex Super-Six and are priced as fol- 
lows: Hudson Super-Six, coach, $1,285; brougham, $1,575; 5-passenger 
sedan, $1,759; 7-passenger sedan, $1,850. Essex Super-Six, coach, $735; 
coupe, $735; sedan, $785; 4-passenger speedster, $750. All prices f.o.b. 
Detroit, plus war excise tax. 

The Hupp Motor Car Co. has made no change in the type of the Hup- 
mobile Eight which is still priced at from $1,945 to $2,595, f.o.b. Detroit. 
Hupmobile Sixes are priced as follows: Brougham, $1,385; sedan, $1,385; 
coupe, $1,385; roadster, $1,385, and touring, $1 ,325. 

The Jordan Motor Car Co. has presented for the first time, a new line 
of six-cylinder small models, priced at $1,595. 

The Locomobile Co. of America, Inc., has announced an important 
reduction in prices, possible through increased production and more effi- 





cars, a decrease of 3,641 cars under the same week last year. 

Loading of merchandise and less than carload lot freight for the week 
totaled 202,256 cars, an increase of 7,695 cars over the corresponding week 
last year and 9,532 cars above the same week in 1925. 

Forest products totaled, 38,050 cars, 5,895 cars under the corresponding 
weck last year and 9,937 cars below the same week two years ago. 

Ore loading totaled 9,391 cars, 1,665 cars above the same week in 1926. 
and 1,124 cars over the corresponding week two years ago. 





cient methods of manufacturing. New prices on the Locomobile 8-66, 
\°formerly the Junior Eight, are: Sedan, roadster and brougham, $1,895, a 
| reduction of from $255 to $390. The touring model remains at $1,785. 

An entirely new style of body design was introduced by Nash Motors 
in the two enclosed models, the Ambassador and the Cavalier. The ex- 
terior appearance of the cars presents the skilful molding of the body lines, 
the French-type top, and the curving French-type back. forming in the 
finished product a type of much distinction. 
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No black is used on these models. The usual dark colors of roof and 


upper body, running gear, fenders, and lamps has been entirely done away 
with on both models through the use of striking color combinations. 

The Oldsmobile models will hereafter be equipped with four-wheel brakes 
and larger balloon tires at no increase in price. Ten types comprise the 
line displayed at the show, including sedans, landau, coupes, roadster and 
two newly designed tourings with rigid side curtains that can be used with 
the top either up or down. 

The Paige-Detroit Motor Car Co. announced that beginning in March, 
it would produce an eight-cylinder car. There will be six models, of 
which one, the five-passenger sedan, is at the Show. The eight is in 
addition to the three series of six-cylinder Paige cars. (See Jan. 8 issue, 
page 160.) 

The Peerless Motor Car Corp. has introduced a Peerless six-60, a new 
model to sell at the lowest price ever quoted ona Peerless car. Other 
Peerless models seli from $1,395 to $3,795- f.o.b. factory. 

Durant Motors, Inc., has reduced prices $20 to $50 on various four- 
and six-cylinder closed Star models as follows: Four-cylinder line coupe, 
$650, against $675; coach, $675, against $695, and sedan, $765, against 
$795. Six-cylinder coupe, $795, against $820; coach, $845, against $880; 
sport roadster, $885, against $910; sedan, $925, against $975; landau, 
$975, against $995, and sport coupe, $975, against $995. The Fleetruck 
is listed at $950. 

Studebaker custom models on display at the Show include the following: 
Standard Six—Custom Victoria, $1,335; Custom Sedan, $1,385. Big 
Six—The Chancellor, $1,735; Custom Brougham, $1,785; The President, 
$2,245. These prices (f.0.b. factory) include disc wheels, four-wheel 
brakes, exclusive no-draft ventilating windshield, front and rear bumpers, 
rear traffic signal light, two-beam headlights, automatic windshield cleaner, 
rear-vision mirror, coincidental lock, and enginer thermometer and hydro 
static gasoline gauge on the dash. 

With the completion of the Whippet six, which is now being shown for 
the first time, Willys-Overland has completely redeveloped its line of 
motor cars in two years. Prices for the new six are as follows: touring, 
$765; roadster, $825; coupe, $795; sedan, $875; landau, $925 (f.o.b. factory). 








Crude Oil Prices in East Advanced—Gasoline Prices 
Show_Many- Changes. 

While few changes were made in crude oil prices through- 
out the week just ended, the most significant revision was 
that made by the Joseph Seep Purchasing Agency on Jan. 14 
when it posted prices 25c. per barrel higher than those in 
effect, with the exception of oil in the Buckeye Pipe Line, 
which was advanced 30c. per barrel. These advances 
nullify the reduction made several months ago and bring 
the prices up to the scale in effect July 8 1926. The new 
schedule is as follows: 


Grade— New. Old Advance. 
Pennsylvania grade in N. Y. Transit Line_-__-_-_-_-$3 40 $3 15 $0 25 
a 315 0 25 
Pennsylvania grade in National Transit Line____ 3 30 3 05 0 25 
Pennsylvania grade in Southwestern Penn. Lines 3 30 3 05 0 25 
Pennsylvania grade in Eureka Line___...------ 3 25 3 00 0 25 
Pennsylvania grade in Buckeye Pipe Line-_ - ----- 310 2 80 0 30 


Other prices remained unchanged. 

Gasoline price changes were numerous, the majority of 
companies bringing the quotations upward. Such was the 
ease on Jan. 10 when the Standard Oil Co. of New York 
announced a change, the revision being an advance of lc. 
per gallon at Albany, making tank wagon 19c. and service 
station 2le. per gallon. Another increase took place on 
Jan. 1] when the Sinclair Refining Co. advanced the tank 
wagon price of gasoline 2c. a gallon in Georgia, Florida, 
Alabama and Mississippi, effective on Jan. 12. On that 
day, also, the Standard Oil Co. of Indiana reduced the price 
of gasoline lc. a gallon throughout its territory, thereby 
making the tank wagon price in Chicago 17c. a gallon and 
service station price 19c. a gallon for the Red Crown brand, 
the standard gasoline. Solite, the high-test grade, sold 
for 20c. tank wagon. Ethyl gasoline is also reduced to 20c. 
The Sinclair Refining Co. met the lec. a gallon cut of Stand- 
ard Oil of Indiana, which occurred last week (see p. 161). 

The Standard Oil Co. of Indiana reduced tank wagon and 
service station price of kerosene 4c. a gallon in the Chicago 
area on Jan. 12. 

The Texas Co. followed the reduction of le. a gallon in 
gasoline and 4c. in kerosene made by the Standard Oil Co. 
of Indiana and Sinclair Refining Co. 

On Jan. 13 at Louisville, Ky., the Standard Oil Co. of 
Kentucky advanced gasoline generally 2c. a gallonin Ala- 
bama, Georgia and Florida, following the advance put into 
effect by the Sinclair Refining Co. on the 12th. 

In the wholesale markets on Jan. 14 quotations were as 
follows: United States motor grade gasoline, 834 @9c.; 41-46 
water white kerosene, 534@6c., and 24-26 gravity fuel 
$1 2744@$1 32. 

Late on Friday it was reported that the Standard Oil Co. 
of Louisiana had reduced the price of kerosene 1c. per 
gallon in Arkansas, Tennessee and Louisiana. 








Small Gain Reported in Crude Oil Output. 
A small increase occurred this week in the crude oil output 
according to reports by the American Petroleum Institute, 
which stated that the estimated daily average gross crude 








oil production in the United States for the week ended 
Jan. 8 was 2,389,850 barrels as compared with 2,388,400 
barrels for the preceding week, or an increase of 1,450 barrels. 
The daily average production east of California was 1,731,050 
barrels, as compared with 1,724,400 barrels, an increase of 


6,650 barrels. The following are estimates of daily average 
gross production by districts for the weeks given: 
DAILY AVERAGE PRODUCTION. 


(In Barrels)-— Jan. § '27. Jan.1°'°27. Dec. 25 '26. Jan. 9 26. 
Oklahoma... -_.-.- 587.200 ~~ 571,100 570,300 449,750 
Saat  rrtage 116,600 118,400 117,750 99,950 
Panhandle Texas_- --- 137,550 145,200 152,400 2,900 
North Texas___..._.- 450 102.450 102,750 78,700 
West Central Texas... 133,800 130,750 129,150 75,800 
East Central Texas.... 52,950 52,750 54,350 64,000 
Southwest Texas__-_-__- 40,250 40,450 40,250 40,300 
North Louisiana_--_-_-- 51,150 53,800 54, 44,200 
Arkansas._........-. 133,250 136,650 137,300 184,150 
Coastal Texas__..._.- 170,650 172,250 171,650 76,950 
Coastal Louisiana- - - ~~ 13,000 11,000 11,550 11,150 
Eastern... .. ..-- 108,500 109,000 110, 101,000 
Renee 59,900 55,750 60,600 82,4£0 
Se aaa 11,550 11,600 11,600 13 a 
ee 7,750 8,250 7,250 5,¢ 
New Merxico__......- 5,500 5,000 Bf 4,300 
OCalifornia.........-.<«- 658 ,800 664,000 663 ,600 629,000 

_ ree ..--2,389,850 2,388,400 2,402,350 1,963,800 


The estimated daily average gross production of the Mid-Continert 
field, including Oklahoma, Kansas, Panhandle, north east central, west 
central and southwest Texas, north Louisiana.and Arkansas, for the week 
ended Jan. 8 was 1,354,200 bbls., as compared with 1,351,550 bbls. for the 
preceding week, an increase of 2,650 bbls. The Mid-Continent production, 
excluding Smackover, Arkansas heavy oil, was 1,248,900 bbls. as compared 
with 1,243,750 bbls., an increase of 5,150 bbls. 

In Oklahoma, production of north Braman is reported at 13,650 bbls., 
against 14,500 bbls.; south Braman, 4,850 babls., no change; Tonkaw 
26,100 bbls., against 25,700 bbls.; Garber, 19,050 bbls., against 20,000 bbl, 
Burbank, 47,750 bbls., against 47,450 bbls.; Bristow-Slick, 27,350 bbls. 
against 27,100 bbls.; Cromwell, 13,850, bbls. against 13,550 bbls.; Papoose, 
8,100 bbls., against 8,150 bbls.; Wewoka, 23.900 bbls., against 24,650 bbls.; 
Seminole, 167,100 bbls., agairst 149,600 bbls. 

In Panhandle, Texas, Hutchinson County is reported at 122,500 bbls., 
against 131,250 bbls., and balance Panhandle 15,050 bbls., against 13,950 
bbls. In east central Texas, Corsicana Powell, 24,200 bbls., against 23,950 
bbls.; Nigger Creek, 9,150 bbls., against 9,450 bbls.; Reagan County, west 
central Texas, 28,800 bbls., against 29,150 bbis.; Crane & Upton counties, 
27,650 bbls., against 24,300 bbls., and in the southwestern Texas field, 
Luling, 18,200 bbls., against 18,250 bbls.; Laredo district, 16,200 bbls., 
no change; Lytton Springs, 2,900 bbls., against 2,950 bbls. In north 
Louisiana, Haynesville, is reported at 8,350 bbls., no change; Urania, 10,000 
bbls., against 12,200 bbls., and in Arkansas, Smackover light, 12,550 bblis., 
against 12,950 bbls.; heavy, 105,300 bbls., against 107,800 bbls., and 
Lisbon, 5,550 bbls., against 5,850 bbbls. In the Gulf Coast field, Hull is 
reported at 19,350 bbls., against 18,650 bbls.; West Columbia, 12,800 bbls., 
against 9,400 bbls.; Spindletop, 88,750 bbls., against 95,550 bbis.; Orange 
County, 6,650 bbls., against 6,500 bbls., and South Liberty, 4,400 bbls., 
against 3,900 bbls. 

In Wyoming, Salt Creek is reported at 42,250 bbls., against 38,400 bbls., 
and Sunburst, Montana, 9,000 bbls., no change. 

In California, Santa Fe Springs is reported at 44,000 bbls., against 
44,500 bbls.; Long Beach, 93,500 bbls., against 94,000 bbls.; Huntington 
Beach, 97,500 bbls., against 101,500 bbls.; Torrance, 26,000 bbls., no 
change; Dominguez, 19,000 bbls., no change; Rosecrans, 13,500 bblis., no 
change; Ignlewood, 39,000 bbls., no change; Midway Sunset, 91,000 bbls., 
no change; Ventura Avenue, 54,300 bbls., against 53,500 bbls., and Seal 
Beach, 9,000 bbls., against 10,000 bbls. 








Lumber Industry Resumes Activity. 

Revised reports of upwards of 500 of the leading soft- 
wood and hardwood lumber mills of the United States, 
published by the National Lumber Manufacturers Asso- 
ciation, indicate’ that lumber sales were larger in 1926 
than in any of the three preceeding years. Lumber ship- 
ments also were larger, according to this index, than in 
any of the three preceding years except 1923. Production, 
however, was smaller than in any of these three years ex- 
cept 1924. Including the mills of the California White and 
Sugar Pine Association, which are not included in the reg- 
ular weekly totals, the softwood mills of the National Asso- 
ciation produced 13,752,660,914 feet; their shipments were 
13,739,693,677; and their sales 13,490,188,974; production 
being a little less and shipments and sales substantially 
larger than in 1925. 

Figures for the first week of 1927 reported by 330 com- 
parable mills, as compared with 318 mills for the last week 
of 1926, indicates a general resumption of lumber activity, 
with substantial increases in production, shipments and 
orders. However, as compared with the corresponding 
week a year ago, last week showed considerable decreases 
in shipments and orders, with production virtually the 
same. 

The resumption in the hardwood industry was much more 
marked than in softwood; approximately the same number 
of mills increased their output last week over the preced- 
ing week about 40%; shipments 25%; and orders 20%, ac- 
cording to the reports of the Association, which add: 


Unfilled Orders 
The unfilled orders of 221 Southern Pine and West Coast mills at the 
end of last week amounted to 498,680,742 feet, as against 466,643,748 
feet for 218 mills the previous week. The 119 identical Southern Pine 
mills in the group showed unfilled orders of 182,741,976 feet last week, 
as against 180,546,504 feet for the week before. For the 102 West Coast 
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mille the unfilled orders were 215,938,766 feet, as against 286,097,244 
feet for 99 mills a week earlier. 

Altogether the 330 comparably reporting softwood mills had shipments 
92%, and orders 98%, of autual production. For the Southern Pine 
mills these percentages were respectively 78 and 81; and for the West 
Coast mills 90 and 103. 

Of the reporting mille, the 307 with an established normal production 
for the week of 210,963,937 feet, gave actual production 75%, ship- 
ments 68% and orders 73% thereof. 

The following table compares the softwood lumber movement, as re- 
flected by the reporting mills of seven regional associations, for the 
three weeks indicated: 


Week Ended 
Corresponding Dec. 31 '26 

Past Week. W eek—1926. (Reotsed) . 
NE, ER ee ee 330 340 318 
a in ih dues wena anes ae 164,538,918 163,848,771 111,824,064 
SRE PSE 151,655,248 179,697,273 128,125,195 
Orders (new business)_.........-.-.--- 161,794,401 193,652,895 144,309,315 


The mills of the Oalifornia White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the forego- 
ing tables. Nineteen of these mills, representing 59% of the cut of the 
California pine region, gave their production for the week as 10,510,000 
feet, shipments 15,349,000 and new business 15,987,000. Last week’s 
report from 13 mills, representing 41% of the cut was: Production, 
4,025,000 feet; shipments, 9,025,000, and new business, 12,678,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 102 mills reporting for the week ended Jan. 8 was 3% 
above production, and shipments were 10% below production. Of all 
new business taken during the week 46% was for future water delivery, 
amounting to 33,629,267 feet, of which 23,211,410 feet was for domestic 
cargo delivery, and 10,427,857 feet export. New business by rail 
amounted to 35,574,234 feet, or 49% of the week’s new business. Forty- 
two per cent of the week’s shipments moved by water, amounting to 
26,604,681 feet, of which 17,717,868 feet moved coastwise and _ inter- 
coastal, and 8,886,813 feet export. Rail shipments totaled 33,887,603 
feet, or 53% of the week’s shipments, and local deliveries 3,549,088 feet. 
Unshipped domestic cargo orders totaled 103,424,962 feet, foreign 102,- 
633,150 feet and rail trade 109,880,654 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 119 
mills reporting, shipments were 22.19% below production and orders 
18.60% below production and 4.62% above shipments. New business 
taken during the week amounted to 49,729,512 feet, shipments 47,534,040 
feet and production 61,090,838 feet. The normal production of these 
mills is 74,928,956 feet. Of the 116 miils reporting running time, 63 
operated full time, 18 of the latter overtime. Six mills were shut down, 
and the rest operated from two to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with four 
more mills reporting, shows production on about the same, considerable 
increase in shipments, and a heavy reduction in new business. Only 
about half of the reporting mills sawed last week, and most of these 
show much less than usual production. 

The California Redwood Association of San Francisco with one less mill 
reporting, shows a marked increase in production, a substantial increase 
in shipments, and new business slightly in advnce of that reported for 
the previous week. 

The North Carolina Pine Association of Norfolk, Va., with two more 
mills reporting, shows large increases in producton and shipments, and 
a little gain in new business. 

The Northern Pine Manufacturers Association of Minneapols, Minn., 
with one more mill reporting, shows a heavy decrease in production, a 
notable increase in shipments, and more than 100% increase in new 
business. 

The Northern Hemlock and Hardwood Manufacturers Assocation of 
Oshkosh, Wis. (in its softwood production), reports some increase in 
production and shipments, and a nominal increase in new business. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association re- 
ported from 15 mills, production as 2,627,000 feet, shipments 1,954,000 
and orders 1,970,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 100 units, production as 12,186,395 feet, shipments 13,646,560 and 
orders 10,757,021. The normal production of these units is 17,094,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 


Mills. Production. Shtpments. Orders. 
Weed ended Jan. 8......._._. 115 14,813,395 15,600,560 12,727,021 
Week ended Dec. 31......___. 107 10,442,401 12,979,759 10,648,323 








West Coast Lumbermen’s Association Weekly Report. 

Ninety-nine mills reporting to the West Coast Lumber- 
men’s Association for the week ended Jan. 1 1927 manufac- 
tured 36,304,010 feet, sold 66,421,374 feet and shipped 
58,886,055 feet. New business was 30,117,364 feet more 
than production and shipments 22,582,045 feet more than 
production. . 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Jan. 1. Dec. 25. Dec. 18. Dec. 11. 
No. of mills reporting_-_ .- 102 102 1 
Production (feet)....... 36,304,010 74,464,047 89,805,329 98,017,941 
New business (feet) ..__- 66,421,374 58,874,200 87,373,066 81,166,437 
Shipments (feet) ........ 58,886,055 73,100,876 84,082,066 82,181,935 
Unshipped balances: 

Rall (feet)........... 108,662,473 99,770,587 106,239,691 92,655,934 

Domestic cargo (feet).. 94,727,162 98,854,568 104,288,860 99,483,226 

Export (feet).......-.-. 82,707,609 96,496,878 103,797,195 111,322,338 

Total (feet).......... 286,097,244 295,122,033 314,325,746 303,461,498 

First 53 Weeks— 1926. 1925. 1924. 1923. 
Average number of milis. 105 113 122 134 
Production (feet).....-- §,421,734,935 5,193,272,797 4,870,030,136 5,315,055,089 
New business (feet) ...-.- 5,418,850,407 5,377,496,402 4,978,575,087 5,342,099,744 
Shipments (feet) ......--. 5,440,820,379 5,383,338,769 5,007,669,250 5,422,405,684 








Census Report on Cotton Consumed in December. 

Under date of Jan. 13 1927 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
eotton spindles and imports and exports of cotton for the 





month of December 1926 and 1925. Cotton consumed 
amounted to 605,217 bales of lint and 54,016 bales of linters, 
compared with 576,216 bales of lint and 61,234 bales of 
linters in December 1925 and 583,950 bales of lint and 
62,978 bales of linters in November 1926. It will be seen 
that there is an increase over December 1925 in the total lint 
and linters combined of 21,783 bales, or 3.4%. The follow- 
ing is the statement complete: 


DEPARTMENT OF COMMERCE—BUREAU OF THE CENSUS. 
(Preliminary Report.) 
Washington, 10 A. M. January 13 1927. 

Cotton consumed, cotton on hand, active cotton spindles and imports 
and exports of cotton for the month of December 1926 and 1925, with sta- 
tistics of cotton consumed, imported and exported for the five months 
ending Dec. 31. 

(The statistics of cotton in this report are given in running bales, count- 
ing round as half bales, except foreign cotton, which is in equivalent 500- 
pound bales.) 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 





























Cotton consumed 

during (bales)— Cotton on hand Dec. 31— Cotton 

spindles 

5 months active dur- 

Localtly. Year| Decem en t-g |Inconsuming|Inpublicstor-| ing Dec. 
ber. Dec. 31. |ments (bales)| presses(bales)| (number) 
United States. | 1926) *605,217| *2,829,456| *1,766,392 | *6,478,998 | 32,496,250 
|}1925) 576,216) 2,598,119} 1,720,696 5,584,016 | 32,951,136 
Cotton-growing {|1926| 439,837) 2,040,510) 1,227,582 6,192,532 | 17,395,284 
. 1925) 400,590) 1,784,046) 1,105,600 5,365,470 | 17,196,434 
New England 1926} 139.423 658,809 458,970 128,264 | 13,603,022 
| eee 1925) 146,032 673,933 537,716 102,927 | 14,112,538 
All other States_{|1926| 25,957 130,137 79,840 158,202 1,497,944 
111925! 29,594 140,140 77,380 115,619 1,642,164 








* Includes 17,015 Eg., 5,494 other for., and 1,989 Am-Eg. consumed; 36,904 Eg., 
16,035 other for. and 5,330 Am-Eg. in consuming est.; and 13,065 Eg., 9,908 other 
for. and 4,022 Am-Eg. in public storage. Five-months’ consumption, 94,317 Eg., 
29,693 other for. and 9,902 Am-Eg. 

Linters not included above were 54,016 bales consumed during Decem- 
ber in 1926 and 61,234 bales in 1925; 137,743 bales on hand in consuming 
establishments on Dec. 31 1926 and 135,657 bales in 1925; and 57,588 bales 
in public storage and at compresses in 1926 and 51,722 balesin 1925. Lint- 
ers consumed during five months ending Dec. 31 amounted to 339,666 bales 
in 1926 and 346,809 bales in 1925. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foreign Cotton (500-Pound Bales). 




















December . 5 Mos. End. Dec. 31. 
Country of Production. 
1926. 1925. 1926. 1925. 
CO ee eee 20,958 27,122 62,745 70,765 
ale eae aoe 1,814 1,543 8,590 9,511 
Dh: <citsbitbiahaathan tous 3,181 2,248 4,342 4,755 
ee ok wad eanme mean 13,131 2,824 52,301 5,601 
i is onan eennniewaidets 238 312 6,605 6,690 
a err 529 325 862 848 
(a ee 39,851 34,374 135,445 98,170 











Exports of Domestic Cotton and Linters—Running Bales (See Note for Linters). 




















December. 5 Mos. End. Dec. 31. 
Country to Whtch Exported. 
1926. 1925. 1926. 1925. 
United Kingdom-..........-...--- 396,113 309,633 | 1,400,453 | 1,368,677 
Eee eee 168,756 127.744 636.042 546,054 
eS eee aes. 120,000 84,079 409,137 340,288 
eee 443,299 182.004 | 1,530,200 | 1,125,232 
Rs 119,285 94 647 602,098 540,373 
I ie aa ih cd Siete ei beens 207.755 130,128 729,646 603,967 
Dh tcaitumcnniemauawaien 76,089 50,826 265,644 155,887 
ee ee 1,531,297 984,061 | 5,573,220 | 4,680,478 











Note.—Figures include 27,290 bales of linters exported during December 
in 1926 and 10,220 bales in 1925 and 61,267 bales for the 5 months ending 
Dec. 31 in 1926 and 33,342 bales in 1925. The distribution for December 
1926 follows: United Kingdom, 3,796; Netherlands, 1,499; France, 2,139; 
Germany, 17,376; Belgium, 1,116; Italy, 176; Spain, 25; Canada, 1,148; 
Mexico, 5; Cuba, 10. 

World Statistics. 

The estimated world's production of commercial cotton exclusive of lint- 
ers, grown in 1925, as compi'ed from information secured through the domes- 
tic and foreign staff of the Department of Commerce is 26,618,000 bales of 
478 pounds lint, while the consumption of cotton (exclusive of linters in the 
United States) for the year ending July 31 1926 was approximately 23,940,- 
000 bales of 478 pounds lint. The total number of spinning cotton spindles, 
both active and idle, is about 164,000,000. 








Transactions in Grain Futures During December on 


Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of December 1926, together with 
monthly totals for all ‘“‘contract markets’”’ as reported by the 
Grain Futures Administration of the U. S. Department of 
Agriculture, were made public Jan. 6 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. The total transactions 
on all markets in December 1926 amounted to 1,577,824,000 
bushels and compared with 3,140,131,000 bushels in the 
same month in 1925. On the Chicago Board of Trade the 
transactions in December 1926 totaled 1,360,270,000 bushels 
against 2,761,028,000 bushels in December 1925. In the 
comparisons which follow the figures listed represent sales 
only, there being an equal volume of purchases: 
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VOLUME OF TRADING. 
Expressed in Thousands of Bushels, t. ¢., 000 Omtited. 
Rye. Barley. Flat. 


, Total. 
9,563 


x 
5 


+4 
Soo 


88 


& 832s 
Coe Oe an 


w 


ON AHNSAN AUeNAW ow 


S85 


- ttt 


27,712 
819,740 





---- 1,360,270 
 Fpoeegpeeae 

3,438 1,496 1,031 

2,879 9 2,399 


246 


Total Chicago Bd. of Tr. 
Chicago Open Board. -- 
Minneapolis C. of C_--- 
Kansas City Bd. of Tr-- 
Duluth Board of Trade- 
St. Louis Merch. Exch-- 
Milwaukee C. of C 

New York Prod. Exch-- 
Seattle Merch. Exch... 
Los Angeles Grain Exch. 
San Francisco C. of C_-- 
Baltimore C. of C 


Total all mkts. Dec. 1926 971,956 
Total Chicago year ago.2,062,928 
Total all mkts. yr. ago__2,346,957 


365,332 
17,290 


9,336 
1,014 
1721 


a 0 


1,505 3,430 1,577,824 
72,084 |... |... 2,761,028 
94,230 3,225 4,267 3,140,131 


x Hard wheat with exception of 597 red wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR DECEMBER, 1926. 

(“Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side) 
Wheat. Corn. Oats. Rye. Total. 

a99.510,000 59,141,000 42,762,000 13,060,000 214,473,000 

97,634,000 58,662,000 b42,754,000 13,242,000 212,292,000 

97,194,000 b58,151,000 43,179,000 13,123,000 211,647,000 

59,502,000 43,555,000 13,053,000 211,713,000 


59,112,000 43.628,000 210,679,000 
59,579,000 43,624,000 207,479,000 
59,738,000 44,175,000 206.277 000 
60,260,000 44,366.000 207 246,000 


394,693 172,543 
477,660 148,376 
513,963 177,489 


33,697 





* Durum wheat. 


13,115,000 
13,081,000 
13,051,000 
13,071,000 


Further Decline in December’s Steel Production. 


According to the statement of the American Iron & Steel 
Institute, issued Jan. 8, a further decrease occurred in De- 
cember in steel ingot output of the United States, bringing 
the production of that month down to the lowest level since 
August 1925. Steel ingot production in December, com- 
piled from companies which made 94.50% of the steel output 
in 1925, totaled 3,281,040 tons, of which 2,778,949 tons 
were open hearth, 493,172 tons Bessemer and 8,919 tons all 
other grades. The high figures of the year was the March 
production of 4,241,502 tons, from which there was a fall 
to the low figure of 3,281,040 tons, as already mentioned. 
Calculated monthly production of all companies was 3,472,000 
tons in December, as against 3,722,119 tons in November, 
4,092,548 tons in October, 3,930,675 tons in September, 
and 4,488,362 tons in March, the highest figure for the 
year. As indicated below total production in 1926 was 
44,541,173 tons, an increase of 2,801,208 tons, or approxi- 
mately 614% over last year. In the following we show 
details of production back to January 1925: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1925 TO DEC. 1925 


Reported for 1925 by companies which made 94.50% of the steel ingot production 
in that year. 





Calculated 
Monthiy 
Production 
All 
Com pantes . 


4,193,281 
3,752,352 
4,194,340 
3.583.676 
3,454,971 
3,204,451 
3,084,472 
3,420,998 
3,489,565 
3.888,814 
3.902.900 
3,970,918 


Monthly 
Production 
Com panies 
Reporting. 


Months 
1925. 


All 
Other . 


Open- 
Hearth. 


mer. 





January -.-_- 
February. 
March. ..- 


3,263,256 
2,933, 225 


689,996 
602,042 
614,860 
515,715 
497,708 
476,945 
457.095 
523,734 
547,121 
584,567 
581.347 
569,304 


11,960 
12,998 
13,633 
14,182 
13,790 
12,490 
13,547 
12,914 
13,977 
15,624 
17.085 
15,843 


3,965,212 
3,548,265 
3,966,214 
3,388,763 
3,267,059 
3,030, 164 
2,916,710 
3,234,933 
3,299,771 
3.677 ,305 
3.690.626 
3,754,943 


September . 
October . _ - 
November 

December - 


3,092,194 


3.169.796 152.728 


141,932 





























Total _ - _134.911.488!16 .660.4341168 04°7!41,729 965144 140 738 





MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO DEC. 1926 


Reported for 1926 by companies which uiade 94.50 % of the steel ingot production 
in 1925 





Calculatea 


35 Holiday 
26 Sunday 
27 


OT 


May 
Apri 
Mar. 
Feb. 
Jan. 


a High. 


oon Se 839. 000 


93, 103,000 
92,014,000 


60.006 .000 
60,276,000 


59,728,000 
60,111,000 
60,518,000 
62,266,000 
a62,985,000 
62,880,000 


62,002,000 
59,471,000 
59,051,000 
59,223,000 
59,922,000 


59,195,000 
60,470,000 
60.956 .000 
60,727,000 
61,051,000 


44,974,000 
46,017,000 


45,843,000 
45,811,000 
46,813,000 
46 690,000 
46 926,000 


13,027 .000 
13,000,000 


12,768,000 
12,917,000 
12,919,000 
12,932,000 
12,965,000a 


47,267,000 b12,689,000 


47,963,000 
48,289,000 
48.499.000 
48,272,000 
a49,299,000 


49,211,000 
48,879,000 
48.675,000 
48 656.000 
47,113,000 


12,860,000 
13,292,000 
13,289,000 
13,298,000 
a13,376,000 


13,251,000 
13,323,000 
13,321,000 


13,283,000 21 


13,275,000 


211,087,000 
212,654,000 


213,898,000 
216,538,000 
216,417,000 
219,551,000 
220,729,000 
218,959,000 


218,295,000 
215,043,000 
214,201,000 
214,465,000 
216,040,000 


215,207,000 
217,126,000 
215,791,000 
5,769,000 
213,453,000 





109.964 .000 


85. 808.000 
96,935,000 


- 95,431,000 


109,023,000 
111,992,000 


60,192,000 
45,102,000 
63,758,000 
54,427,000 
46,780,000 
53,654,000 
52,196,000 
60.624 .000 
53,831,000 
57,876,000 
59,434,000 
54.717.000 
45,959,000 


46,278,000 
49,503,000 
50,015,000 
49,162,000 
46.899,.000 
42.730,.000 
31.397.000 
36.631 .000 
37 .618,000 
46,132,000 
50.350.000 
53.664 .000 
52,990,000 


13,099,000 
10,038 ,000 
15,144,000 
13,823,000 
12,814,000 
13,014,000 
12,393,000 

9.751.000 

8.359.000 
13,177,000 
14,875,000 
15,015,000 
12,713,000 








214,116,000 
214,607 .000 
237,850,000 
217,568,000 
208,728,000 
208,516,000 
183,009,000 
191,851,000 
185,616,000 
214,120,000 
220,090,000 
232,419,000 
223,662,000 


Months, Open- 
1926. Hearth. 


* 


Besse- 
mer. 


Au 
Other . 


Monthly 


Monthly 


Production Production 


Com pantes| 
Reporting. 


All 
Compantes 


Approz. 
Da 


tly 
Productton 
Ali Cos. 


. \Gross Tons. 





Jan_.-.| 3,326, seal 
Feb__.| 3,023,829) 
March) 3,590,791) 
April _-| 3,282,435 
May-.-| 3,201,230 
June..| 3 036,162) 
July..| 2,911 44 
Aug _.| 3,145.05 


581,683 
556 031 
635.680 
601.037 
516.676 
498.764 
526 .50( 
627.27? 


} 612,588 


630,526 
592,239 


13 ,664 
12.81+ 
15.031 
13. #42 
10.437 
9,44) 
12,372 
12.902 
12,660 
12,348 


9.605) 3 


3.922 19% 


3.592.678 


4.241.502 
3.897.124 
3,728,343 
3,544,367 
3,450,247 
3.784 331 


3,714,488) 


4,150 465 
3,801 ,77( 
4.488 362 
4.123.941 
3,945,336 
3,750.65 

3,651,055 
4.1004 AiR2 
ry yo 





y 867. 458) 4.092.548 


517.402! 


3.722.119 


159,63: 
158,407 
166 ,23¢ 
158,612 
151,744 
144,256 
140,42! 
154,02: 
151,180 
157,406 


Increase in Unfilled Tonnage of United States Steel 
Corporation During December. 


The United States Steel Corporation in its monthly state- 
ment issued Jan. 10 1927, reported unfilled tonnage on books 
of subsidiary corporations as of Dec. 31 1926 at 3,960,969 
tons. This is an increase of 153,522 tons over unfilled 
orders on Nov. 30 and an increase of 277,308 tons over 
Oct. 31 figures. On Dec 31 last yearorders on hand stood at 
5,033,364 tons and at the same date in 1924 at 4,816,676 
tons. In the following we show the amounts back to the 
beginning of 1922. Figures for earlier dates may be found 


in our issue of April 14 1923, page 1617. 
2nd of Month— 1926. 1925. 1924. 
SE iidimnacnsscned 4,882,739 5,037,323 4.798.429 
5,284,771 4,912.901 
4.863.564 4,782,807 
4,446,568 4.208.447 
4,049.800 3,628,089 
3,710,458 3,262,505 
3,539.467 3,187,072 
3,512,803 3,289,577 
3,717,297 3,473,780 
4,109,183 3,525,270 
4.581.780 4,031,969 
6,033,364 4,816,676 


1923. 
6.910.776 
7,283,989 
7,403,332 
7,288,509 
6,981,851 
6.386.261 
5,910,763 
5,414,663 
5,035,750 
4,672 825 
4,368.584 
4,445,339 


1922. 
4.241,678 
4,141,069 
4,404,145 
5,096 917 
5,254,228 
5.635,531 
5,776,161 
5,950,105 
6,691,607 
6,902,287 
6.840 242 
6,745,703 


Mayeccccese 
Pn dasssneccesccecsed 3.478.642 


October. ... ...-.-.....--3.483.661 
November........------3.807,447 
December -3,960,969 








72] 2'915.558) 
Dec -.| 2,778,949, 


143,158 ° 
133,538} 74.37 











493,172) 8,919 3,281,040 3,472,000) 


_Total 37,526,054 6,872,169 142,950 44,541,173 47,133,517! 311 | _151,555! 84.40 


The figures of ‘‘per cent of operation’’ are based on the ‘ ‘theoretical capacity ”’ 
as of Dec. 31 1925, of 55,844,033 gross tons of ingots. 














Steel and Pig Iron Palees Sastine—tincbes Preserve 
Stability in Majority of Lines. 


With no resumption of the free flow of business that marked 
the eighteen months preceding November, the steel mills 
have had in the past week some increase in number of orders, 
but individually they are small and mill scheduling is largely 
on a weekly basis, says the “‘Iron Age” this week. The 
Steel Corp. is producing ingots at a rate slightly better than 
its December average of 83% and independent companies 
which were down to 60% at their recent low point are now 
at 65 to 70% according to the reports issued by the ‘‘Age’’ 


on Jan. 13 feos which we add the following: 

As a whole, the steel industry appears to inter; ret the present situation 
in the light of a delayed start on the new year, which, while in contrast 
with the larger activities of January of last year and 1925, is not significant 
of a definite drop in the rate of consumption. 

On the genera! run of products the mills have lighter bookings than had 
been expected, and in the past week the efforts of some producers to increase 
their tonnages have brought out lower prices, notably in sheets and strips. 
In other lines the market has preserved for the most part the stability that 
has been seen for a good many months in bars, plates and shapes, though 
few bar mills are now operating at more than 60% of capacity. 

That the Steel Corp.'s unfilled orders on Dec. 31 were 3,960,969 tons, or 
153,522 tons more than on Nov. 30, naturally caused suryrise, since no 
other important producer of steel could show a December increase. Both 
the corporation and the independents have light bookings in bars, the 
leading tonnage item in finished steel, and there was no December gain in 
plates, shapes and other heavy products. One explanation of the corpora- 
tion's statement is that good-sized year-end specifications were entered on 
the American Can Co.'s tin plate contract taken some weeks ago. 

With attention directed to the automobile industry and the rate at which 
it will soon be operating, it is significant that it has been the chief benefic- 
jary of the sharp competition of the past week between sheets and wide 
strips. While automobile steel is now being ordered at a better rate than in 
November and December, important buying from that source is not looked 
for before Feb. 1. 

Railroad and structural demand have been made more conspicuous in 
the past week by the waiting situation in bars. 
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Freight cars placed in the week have brought the total for the past | 


fortnight to more than 10,000. The Santa Fe has closed for 2,800, the 
Rock Island for 2,500, the Northwestern Refrigerator Co. for 1,020, and 
the Missouri Pacific has increased its 2,000-car order of last week to 3,120. 
Several small orders bring the total to 10,065. The Santa Fe has bought 25 
locomotives and the Baltimore & Ohio, Central of New Jersey and the Read- 
ing are inquiring for locomotives. The Burlington and the Wabash have 
each inquired for 1,000 freight cars. 

The Pennsylvania RR. will receive bids Jan. 18 on 18,000 tons of plates 
and 7,000 tons of bars. Other products bring the total of ite first quarter 
requirements close to 30,000 tons. 

Several thousand tons of plates and shapes have been ordered of a Pitte- 
burgh mill by a Chester, Pa., shipyerd for an oil tanker, and a Detroit 
shipyard has an order for a lake boat requiring 3,000 tons of steel. Dams 
on the lower Ohio call for 2,200 tons of sheet piling. 

On top of 50,000 tons in the preceding week, structural steel awards 
totaled about 60,000 tons. The larger lettings are 10,000 tons for a New 
York office building, 6,000 tons ofr oil field work at Port Arthur, Tex., 
5,000 tons for a Masonic building at Providence, R. I., 4,100 tons for a 
Chicago police station and 3,500 tons for an office building in Los Angeles. 
New work totaling 21,000 tons includes 6,500 tons for an athletic club in 
Chicago, 3,800 tons for a railroad bridge in New Jersey and 3,500 tons for 
an apartment building in Louisville, Ky. 

For its 1927 requirements the Nic kel Plate has placed 20,900 tons of rails 
with Pittsburgh and Chicago district mills. 

As the recent weakness in wide hot-rolled strip steel became more pro- 
nounced, sales were made in the week at 2.15c. to 2.20c. Pittsburgh, on 
business carrying good extras. On strip narrower than 6 in. the market bas 
declined $2 a ton or more form the December quotation of 2.50c. Pittsburgh. 

Interest in pig iron has centered in the past week in the Southern market. 
Alabama and Tennessee producers unexpectedly reduced their price $2 a 
ton or to $18, Birmingham, and sales of 150,000 tons, including some large 
lots to pipe foundries, have resulted. Stimulation of buying by pipe com- 
panies rather than the desire to compete in Northern markets is the explana- 
tion given for the cut. 

For the first time since Feb. 1925, Birmingham iron is quoted in the 
Cincinnati market below Ohio River iron. However, Lake Erie furnaces 
have sold at $20 90, Cincinnati, as against the present price of $21 69 for 
Alabama iron. 

Japan has brought 57,000 base boxes of American tin plate for the 
Nippon Oil Co. and 14,000 boxes for the Koito Oil Co. 

Both of the ‘‘Iron Age’’ composite prices are lowcr this week, that for 
pig iron declining from $19 71 to $19 39 per ton and that for finished steel 
from 2.453c. to 2.439c. per lb. Pig iron is now lower than at any time 
during 1926—at the lowest point, in fact, since early Sept. 1925. Finished 
steel is at the level of four months ago. 

The usual composite price tables follow: 


Fintshed Steel. Pt Iron. 
11 1927, $19 39 Per Gross Ton. 


Jan. 11 1927, 2.439c. Per Pound. Jan. 
Oe eee Be: FO WE BE coedccsecesacess $19 71 
Ce Cs cc enteeaseun SAeee- (ONS MEG BBs cc cccccccoccces 19 96 
Ce Se O00. 4006 cceccee = weeees (Gn BU GR cxcennenocacsonses 2179 
10-year pre-war average. ____--- 1.689¢. | 10-year pre-war average___....-.. 15 72 


Based on steel bars, beams, tank plates. Based on average of basic iron at Val- 
plain wire, open-hearth rafis, black pipe | ley furnace and foundry trons at Chicago, 
and black sheets, constituting 87% of | | Philadelphia, Buffalo, Valley and Bir- 


the United States output. | mingham. 

High. Low. Htgh. Low. 
1926. _2.453c., Jan. 2.403c., May 18|1926..$21 54, Jan. 5; $1946, July 13 
1925_.2.560c., Jan. 6; 2.396c., Aug. 18|1925.. 22 50; Jan. 13; 1896, July 7 
1924_.2.789c., Jan. 15; 2.460c., Oct, 14)1924_.. 22 88, Feb. 26; 1921, Nov. 3 
1923_.2.824c.. Apr. 24; 2.446c.. Jan. 2}1923.. 3086, Mar. 20: 2077, Nov. 20 


Freight car awards totaling 10,000 have enlivened the steel market 
which is slowly working up from the low point of the holidays, declares 
the “Iron Trade Review’’ in its market summary issued Jan. 13. The 
week's car business exceeds 8,830, more than placed in all last January, 
and since 20,000 cars are on active inquiry, the total of 30,555 crdered in 
the first quarter of 1926 may easily be surpassed in the current quarter 
observes the ‘‘Review,’’ which then goes on to say: 

Considered broac ly, the tenor of the steel market is improving in several 
departments, notably in sheets. Pipe operating schedules are a shade 
lower than last week, but on the whole shipments of heavy finished material 
are slightly higher. Less cold iton is being piled by steel works blast 
furnaces. Corsumption in general is gaining moderately and some re- 
plenishment of the record low inventories is under way. Steel Corporation 
subsidiaries are operating at nearly 84%, compared with 78% last week. 
Independe: t producers are somewhat uncer 70%. 

Included in freight cars placed this week are 3,120 by the Missouri 
Pacific, 2,800 by the Santa Fe and 2,500 by the Rock Island. Finished 
steel requirements of 100,000 tons, plus half that tonnage in other iron and 
steel products, will go chiefly to Chicego district mills. Railreacs in the 
past week ordered 35,000 tons of rails, of which 25,900 tons are for the 
Nickle Plate. An Eastern carrier is taking bics on 22,500 tors of finished 
steel for its first quarter , rogram. 

Pig iron sales the } ast week apy roximate 150,000 tons, of which 100,000 
tons rerresent business taken by Southern producers following a reduction 
of $2 per ton to $18, base Birmingham. The market on southern Ohio 
iron has given way 50 cents to $1950, Ironton. In keeping with this 


trend, sales at Cleveland exceed 25,000 tons. Sales in Pittsburghand 
Mahoning Valley district are light, owing to divided opinion concerning 
coke. The decision in regard to coke wages has not yet been made and 


meanwhile both melters and blast furnaces are loath to act. 

The “Iron Trace Review's’’ composite price on 14 leading iron and steel 
products this week is $37 78. This compares with $58 07 last week and 
$38 O8 the previous week. 








Sharp Drop Reported in December Pig Iron Output. 

A sharp drop took place in the December production of 
pig iron. Data collected largely by wire by the “Iron Age,’’ 
on Jan. 3 show that the daily rate for December of 99,712 
gross tons was 8,178 tons, or about 7.5%, less than the daily 
rate of 107,890 tons per day in November. The December 
rate was the first one to-fall below 100,000 tons per day last 
year, declares the “Age,” adding: 

The production of coke pig iron for the thirty-one days of December was 
3,091,060 tons, or 99,712 tons per day as compared with 3,236,707 ton 
or 107,890 tons per day for the thirty days in November.. 

The output of coke pig iron for 1926 was 39,070,470 tons, which com- 
compares with 36,403,470 tons in 1925 and with 40,059,308 tons in 1923, the 


record year. When charcoal iron and ferro-alloys are added to the Decem- 
ber total of 39,070,470 tons, the 1926 production will approximate 39,500.- 


There was a net loss of 9 furnaces during December, 4 having been blown 
in and 13 shut down. In November the net loss was 6, with a net gain of 


: 4 in October. 


On Jan. 1 there were 204 furnaces in blast as compared with 213 on 
Dec. 1. The estimated daily capacity of the 204 furnaces active on the 
first day of January was 98,860 tons as contrasted with 105,850 tons per 
day for the 213 furnaces in blast on Dec. 1. Of the 4 furnaces blown in last 
month, 3 were merchant and 1 was an independent steel cempany stack. 
The 13 furnaces blown out or banked are credited as follows: 7 to independ- 
ent steel companies, 2 to the Steel Corporation and 4 to merchant iron 
producers. 

Manganese Alloy Production. 
The ferromanganese output in December at 31,627 tons was the second 
largest for the year. The 1926 production at 315,828 tons was the largest 
since the war and compares with the peak war output of 333 ,000 tons in 1918. 
Total Furnaces Smaller. 

Serviceable blast furnaces now total 371. The Rebecca furnace of the 
Kittanning Iron & Stee] Mfg. Co. at Kittanning, Pa., and the Alice furnace 
of the Valley Mold & Iron Corporation, Sharpsville, Pa., have been dis- 
mantled. 

Furnaces Blown In and Out. 
Among the furnaces blown in during December was one Northern furnace 
of Witherbee, Sherman & Co. in New York; the Keystone furnace of the 
Reading Iron Co. in the Schuylkill Valley; the Claire furnace in the Shenango 
Valley, and No. 2 Steubenville furnace of the Sheeling Steel Corporation 
in the Wheeling district. 

Among the furnaces blown out or banked during December was B furnace 
at the Lackawanna plant of the Bethlehem Stee] Corporation in the Buffalo 
district: No. 2 Donora furnace of the American Stee] & Wire Co. and 
No. 2 Monessen furnace of the Pittsburgh Steel] Co. in the Pittsburgh dis- 
trict; F furnace at the Cambria plant of the Bethlehem Steel Corporation 
and the Colonial furnace in western Pennsylvania; E furnace at the Mary- 
lard plant of the Bethlehem Steel Corporation in Maryland; No. 3 Haselton 
furnace of the Republic Iron & Steel Co. in the Mahoning Valley; one fur- 
nace of the National Tube Co. in northern Ohio; the Sarah furnace in south- 
ern Ohio; one Federal furnace in the Chicago district: No. 2 City furnace of 
the Sloss-Sheffield Steel & Iron Co., one furnace of the Woodward Iron Co., 
and one Pioneer furnace of the Republic Iron & Steel Co. in Alabama. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works. Merchant .* Total 
0600 —— TSB. cocucccocccccosesssses 81,552 23.301 104,853 
SOD ERR cb cc ccccnccenscssacscoss 83,867 23,107 106,974 
PE ccceccnndenantioensnsent 81,148 23,260 104,408 
Siccctcmsweconscscucensasiese 85,841 25.191 111,032 
SEencckddnddconseeuseeesenews 89,236 25.768 115.004 
Ble ccbeveesocossserosauboinne 86 682 25,622 112,304 
DR nascccégiessosereuntubianee 82,186 25,658 107,844 
SNE cs cahiecit-tcls itl adhe ebadaaandinasieiinae 79,392 24,586 103,978 
RE cctnsevatadenenetutheucon 78,216 25,025 103,241 
PE iincccccecssredeussees 81,224 23,319 104,543 
GEE 26 ccevcccsanesonnsveens 83,188 24.365 107,553 
PR vs debdtnsadersnenbonane 82,820 25.070 107 ,890 
SO kv deca cbecentstenscéacs 74,909 24,803 99,712 


* Includes pig iron made for the market by steel companies. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 




















Total Iron. Sptegeletsen and Ferromanganese.* 

Sptegei and Ferro 1925 6————_ 

1925. 1926 Fe-Mn. Spiegel FeMn. Sptege 

CO 2,692,537 2,599,876 23,578 5,418 129 7,746 
0 ea 2.539.785 2,272,150 18,184 4.910 22,309 7,084 
i cece 2,812 995 2,661,092 20,062 5,449 24,064 7,339 
EER LT 2,514,828 2,677,094 21,448 5.341 24.134 7,051 
RS 887 2,687,138 22.679 5.294 23,159 6.999 
catia ha a he 2: 113,566 2,465,583 19,836 4,972 25,378 5,864 
Half year. ....--- 14,980,598 15,362,933 125,787 31,384 148,173 42,083 
i aaa ele acces 2,037,160 2,461,161 16,614 5,074 26,877 3,699 
De. . «cncnescs Bee 2,424,687 18,867 4,939 23.557 4,372 
September.......-- 2.109.205 2.436.733 18.381 5,162 25.218 2.925 
ca eae 2,370,382 2,578,830 21,421 5,071 28,473 6,295 
November. .......- 2.317.888 2,484,620 25.490 6.375 31,903 7,565 
December......--.- - 2,528 528,120 2,322,180 26.072 7.756 31,627 7,157 
0 "28,467 467,792 30,071,144 252.632 65.761 315,828 74,096 


* Includes output of merchant furnaces. 


TOTAL PRODUCTION OF PIG IRON. 
By Month Beginning Jan. 1 1924—Gross Tons. 


1924. 1925 1926. 

EE . cccnceunedenuesnebéan 3,018,890 3,370,336 3,316,201 
Ll eee 3,074,757 3,214,143 2,923,415 
MarcR.cecce eee 3,564,247 3,441,988 
Dt i oni taasnpininaamatewik 3.233 428 3.258.958 3,450,122 
Dl tttnhakuscnagedéanmamasai’ 2,615,110 2,930 807 3.481 ,428 
Di nbpttbecnimhbeneuventene 2,026,221 2,673,457 3,235,309 

Be icaccdcccccdeesesnce 17,434,492 19,011,948 19,848,461 
ee ee 784,899 2,664,024 3,223,338 
0 eee ae 1,887,145 2,704,476 3,200,479 
RR ee 2,053,264 2.726.198 3,136,293 
Dt ccnnsatkeunbadaanbaks 2,477,127 3,023,370 3.334.132 
See 2,509,673 3,022 .006 3,236,707 
ee eee re - 2. 961,702 3,250,448 3,091,060 

lt Wctiednieediedsdnsbadenh “31, 108,302 36,403,470 39,070,470 


* These totals do not include charcoal pig iron. The 1925 production of this trop 


Was 19f 164 tons. 








in Stocks of Refined Copper—December 
Exports Largest of Year. 


Refined stocks in hands of North and South American 
producers and refiners Jan. 1 came to 85,501 short tons, 
according to American Bureau of Metal Statistics, com- 
pared with 73,856 tons Dec. 1, increase of 11,645 tons, or 
23,290,000 pounds in the month, making stocks of refined 
copper at beginning of the year equal to about three weeks’ 
shipments, or two weeks’ consumption. The “Wall Street 
Journal” of Jan. 12, from which the foregoing is taken, 


reported further in the matter as follows: 

Blister stocks at refineries and smelters, including blister in process 
at refineries and in transit Jan. 1, came to 272,342 tons, compared with 
277.479 tons Dec. 1, decrease of 5,137 tons. Kefined stocks Jan. 1 1926 
were 73,082 tons. 

Total metal above ground to blister stage and beyond in hands of pro- 


Increase 





000 tons. 





ducers and refiners in North and South America came to 357,843 tons 
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Jan. 1, compared with 351,335 Dec. 1, increase of 6,508 tons. 
blister stage and beyond Jan. 1 1926 came to 321,957 tons. 

Shipments of copper in December to consumers totaled 114,779 tons, 
compared with 120,699 in November, 125,024 in October and 119,911 in 
September. Total shipments for 1926 came to 1,428,035 tons, monthly 
average of 119,003 tons, compared with 1,415,724 tons in 1925, monthly 
average of 117,977, and 1,319,783 and 109,982 tons, respectively, in 1924. 

Domestic shipments in December came to 61,942 tons, compared with 
74,207 tons in November, 73,939 in October and 78,459 in September. 
Domestic shipments for the full year came to 902,174 tons, monthly average 
of 75,181 tons, compared with 831.171 and 69,264 tons, respectively, in 
1925 and 753,389 and 62,780 in 1924. It is understood that drop in 
domestic shipments was due largely to fact that domestic fabricators 
asked refineries to hold over delivery on December metal until January 
because of inventory taking, and that if all metal purchased for December 
shipment had been delivered refined stocks would probably have shown 
little increase. 

Export shipments in December came to 52,837 tons, largest in 1926, 
and comparing with 46,492 in November, 51,085 in October, second largest, 
and 41,452 in September. Total of export shipments for 1926 was 525,861 
tons, monthly average of 43,821 tons, compared with 584,553 and 49,712 
tons, respectively, in 1925 and 566,395 and 47,200 tons in 1924. 

Production of refined copper in December came to 126,424 tons, com- 
pared with 126,322 in November, 123,120 in October and 123,390 in 
September. Refined output for 1926 came to 1,440,454 tons, monthly 
average of 120,037 tons, compared with 1,352,309 and 112,692 tons, re- 
spectively, in 1925 and 1,300,330 and 108,360 tons in 1924. 

The following table gives the comparisons of blister and refined stocks 
at the end of the past six months in North America and South America, 
figures in tons of 2,000 pounds each, is from the ‘‘Wall Street News’’: 


Copper to 


Blister, Incl. 
in Process. Refined. Total. 

Dt ti adhdessbeeardawadeedewuenal 277,888 64,940 342,828 
Dich bindcdben spsdoabndsaersinnel 260,186 66,658 326,844 
Khndeteevessaedudonenchoudde . 70,137 334,073 
Cicicatinbwnrecnvaeneenanedaeal 267 ,866 68,233 336,099 
Dt icbhnnnddhsnesevseueeedoaeuen 277,479 73,856 351,335 
Ditbtbketecnsnesevondeenesnesdus a 85,501 357,843 


The same paper said: 

Segregated figures show that the stocks on Jan. 1 last were divided as 
follows: Blister at smelters, 16,035 tons; blister in transit, 68,604 tons; 
blister at refineries, 30,198 tons; in process at refineries, 157,505 tons; 
refined, 85,505; total, 357,843 tons. 

On Dec. 1 last the surplus was distributed as follows: Blister in smelters, 
15.965 tons; blister in transit, 70,349 tons; blister at refineries], 33,342 tons; 
in process at refineries, 157 ,823 tons; refined , 73 ,856 tons; tota, 351,335 tons 

An increase of 204,000 pounds occurred in the production of refined 
copper during the month. The production in December totaled 252,848,000 
pounds, of which 241,700,000 pounds were primary and 11,148,000 pounds 
scrap. In November the output was 252,644,000 pounds, consisting of 
242,746,000 pounds primary and 9,898,000 pounds scrap. Total pro- 
duction for 1926 was 2,880,908,.000 pounds, against 2,704,618,000 pounds 
in 1925, a gain of 176,290,000 pounds. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2,000 pounds each: 


Primary. Scrap Total. 
Pada deen snes derseneansebeneesenees 114,240 4,780 119,020 
Pikeman cccesdcowueteaeneeoreece 121,492 7,433 128,925 
SE a sc csccsuscesasesoceséscuses 116,498 6,892 123,390 
OO = ene 117,331 5,789 123,120 
PPT cccncanecentssecocceaeetege 121,373 4,949 126,322 
PI accescescenevécesnsnedubbabhe 120,850 5,574 126,424 


The daily average rate of production in December was 4,078 tons, 
compared with 4,211 tons in November, 3,972 tons in October, 4,113 
tons in September, 4,159 tons in August, and 3,839 tons in July. 

Production of blister copper in North America in December amounted 
to 93,075 tons compared with 99,304 tons in November, 93,198 tons in 
October, 86,163 tons in September, 84,061 tons in August and 82,938 
tons in July 

There was a decrease of 11,840,000 pounds in the shipments during 
December. The total for that month was 220,558 pounds, against 241,- 
398,000 pounds in November. Deliveries for the year ended Dec. 31 
last were 2,856,070 pounds, compared with 2,831,448 in the previous 
year, an increase of 24,622,000 pounds. 

In the following table is given the shipments with comparisons, figures 
in short tons: 


Export. Domestic. Total. 
a ee a a 43,824 76,352 120,176 
Be ivie¢Cneensee Dé tacedaseansssbooouekss 43,173 84,034 127,207 
nv ccacebtenesebisbbbneunteane 41,452 78,459 119,911 
93 a eae 51,085 73,839 125,024 
jj. . +. .capeacdeaebeanawawneenre 46,492 74,207 120,699 
ixxindvocsaccengsscssecnaseces 52,837 61,942 114,779 








Increase in Zinc Stocks. 


Stocks of zine on Dec. 31 1926, according to the Amer- 
ican Zine Institute, amounted to 21,887 tons, compared 
with 14,481 tons on Dec. 1, an increase of 7,406 tons. 
Production in December amounted to 56,884 tons, and ship- 
ments were 49,478 tons. The following are the figures 


“made public by the Institute Jan. 10: 


ZINC—ALL COMPANIES—DECEMBER 1926. 
(Tons of 2,000 Pounds.) 








RS T0068. Boo. o cine cctrwtnnnnscecdnnseéeneseeessseessscbeoednoooontéses 14,481 
P<. cnc nnat nce eRhehidoseeeeseraneassvhgeghscsbosseenteete y 
71,365 
GR ccc ccccccccenststecccesccconsccscsreccscssccesesesstotcssoond 49,478 
NE TPUB BI og cccccoccsccesccceccoccsoessenccoescosccsosesesescosess 21,887 
Shipped from plant for export..........-.----------------------------- 3,387 
Stured for CUStOMENS.. . . . . cc ccc ccc ccc c ccc ccc ccc ccescccecocccccccocece 304 
Retorts operating Dec. 31. ........ cc cccccc ccc cnc ceencceccccccccce 88,668 


J. H. Wadleigh, Joplin “Globe,” reports: Stocks zinc in bins Tri-State 
Mines Dec. 31, 19,158: 17,000 sold; stocks Dec. 1, 22,482; 20,000 sold. 








Quiet Buying Continues in Bituminous Coal and 
Anthracite Markets—Prices Variable. 
Production of bituminous coal continued upon a healthy 
basis and more buying which was plainly labeled ‘‘storage”’ 
made its appearance in different parts of the country, ac- 
cording to the Jan. 12 “Coal Age” reports. Prices were 


higher. Much of the buying is being done so quietly that it 
escapes popular attention. Nevertheless its presence is 
making itself felt in all the major producing districts. At 
the present rate of stock accumulation, the industry will face 
April 1 with the largest stockpile in its history, in the esti- 
mation of the ‘‘Age,’’ which then adds: 

The labor situation is now the question which overshadows all others in 
the bituminous industry. What the districts which remain under the 
domination of the United Mine Workers will demand will not be known 
definitely until after the convention of the union delegates is well under way 
in Indianapolis later this month. Presumably, with the Lewis organization 
strongly in control, the demand will be for an extension of the expiring 
agreement. The non-union wage situation is no less interesting. At the 
present time there seems to be neither unanimity of opinion nor unanimity 
of action among the non-union operators. 

The ‘‘Coal Age” index of spot bituminous prices on Jan. 10 was 194 and 
the corresponding weighted average price was $2 34. Compared with the 
figures of a week ago, this represents an increase of one point and one cent. 
Advances in quotations on somkeless coal] in several markets was primarity 
responsible for the change. 

Domestic anthracite trade still is in the doldrums. Independent prices 
are weaker and company movement slower. A greater softness is checked 
only by the declining rate of production. Steam sizes, particularly No. 1 
buckwheat, are showing unusual strength, and it is not uncommon for inde- 
pendent tonnage to command full company circular. 

A less cheerful view of the situation is taken by the “Coal 
and Coal Trade Journal,’’ which observes in its market 
review, issued Jan. 12, that some disturbing conditions 
which have recently prevailed, have shown their effects 
during the past week. Prices have exhibited a tendency to 
decline, there has been a withdrawal of buying and a general 
tendency towards inactivity, according to the ‘Journal.’ 
The situation is made most pronounced by rather conflicting 
reports that come from different points and sections and it 
would be hard to draw any. consistent conclusion as to the 
temper of the coal industry at the present time if viewed as’ 
a whole, continues this review, from which we add further 
extracts as follows: 

It would seem, however, as if the weather was the prevailing factor. 
Probably it is psychologically rather than as an actual fact. Where the 
cold has not appeared, or has disappeared, there is apathy. Where severe 
weather prevails the outlook is more cheerful. Just now cold is expected 
by all classes of coal men at all points. Where it fails to come there is 
mental depression, and this is reflected in the tendency to refrain from 
constructive activity and so look for lower prices and to accept them. 
This is thoroughly natural. The probabilities are that a country-wide 
cold snap would cause vigorous dealings all along the line, and prices 
would stiffen. 

Just now, when the coal operator finds immediate cause for depression, 
he can find an excuse close at hand to feed iton. The industrial buying is 
not seemingly what he expected. No amount of warning of impending 
shut downs seems to result in the apparent gathering together of great piles 
of reserve stocks. The hand-to-mouth purchasing goes on in most domestic 
quarters. The final consumer is far frum being frightened. A blizzard, 
or at least a good cold snap, is needed for the good of the coal merchant. 

It would appear as if the apprehension that is contained in the possibility 
of a strike a few months ahead was losing its force as a market factor. 
Outwardly it has had only slight effect in causing the ones who will need 
fuel to bank up reserves against its coming. This may be a fallacious 
appearance. There are some who declare that reserves are being created 
by the great industrials and the utilities. The probabilities are that this 
is to some degree true. These interests cannot afford to speculate on the 
chances that there will be no shortage. They must be prepared for all 
contingencies, with either actual coal or contracts that they are sure will 
be carried out by deliveries of fuel. 

A significant note comes from Philadelphia where many appear to 
believe that the threatened strike of the late spring will be hardly more 
than a gesture. It is stated that some of the well informed in that city 
look for a compromise on the part of the miners that will reduce the disturb- 
ance to a minimum. It must be stated, however, that this is a view that 
tends to the side of optimism. Cincinnati is looking forward to some 
strike. So are a few other cities. 

The good position of the industry is that it is prepared for labor trouble 
after the first of April. It is building ite plans to meet such an emergency. 
If such a disturbance occurs the machinery will already be in operation. 
But it must be taken into consideration what will happen to prices if no real 
disturbance does appear, or if the trouble is of very limited extent. This is 
evidently what some are now contemplating. 

The closing down of mines is going on to a limited extent. Wage scales 
are being successfully adjusted in several places. The production is 
continuing to be admirably flexible. In short an underlying healthy 
condition in the industry prevails. 





Bituminous Coal Output Gains Slightly over Holiday 
Week—Anthracite Declines. 

The output of bituminous coal during the week ended 
Jan. 1 1927 increased about 223,000 tons over the production 
during the week preceding, when the Christmas holiday was 
observed. Anthracite, on the other hand, according to the 
weekly report of the United States Bureau of Mines, fell off 
by about 375,000 tons during the same period. The output 
of coke is estimated to have increased 19,000 tons, reports 
the Bureau, from which we quote further as follows: 

Production of soft coal during the week ended Jan. 1, including lignite 
and coal coked at the mines, is estimated at 10,709,000 net tons This is 
an increase of 223,000 tons over the revised figure for Christmas week— 
10,486,000. The daily rate of output, however, was lower than during 
Christmas week. 

Total production of bituminous coal during the calendar year 1926 is now 
estimated at 578,290,000 net tons. The fina] returns from the operators 
will change this figure somewhat, but probably not more than2%. For the 


year 1925 the Bureau's estimate was 522,967,000 tons. The final complete 
reports from the operators showed 520,052,741 tons. The error for 1925 





uneven, but the net changes left the averages a fraction 


was thus six-tenths of one per cent. 
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Estimated United States Production* of Bituminous¥Coal (Net Tons).a. 
Average per 





F Period— Production. Working Day. 
Calendar year 1918...........- ; eee —hhhU 1,881,000 
te de ee a a oe ae 568 ,667 ,000 1,847 ,000 

a in chit de acid Aiea nb kei ein ata 564 565,000 1,845,000 
ETA ELE Ea ey ead . .483 ,687 ,000 1,573,000 
le ec - 520,053 ,000 1,692,000 

Se i 1,880,000 

New Year's week ended Jan. 3 1925_b___.-.--- 10,785,008 2,035,000 
EP Ea 10,704,000 2,020,000 

(St » eee 10,709,000 2,021,000 


a The figures for 1918-1925 are final figures of production as reported by 
the operators; those for 1926 are preliminary estimates. b Counting New 
Year's day as 0.3 of a working day. c Subject to revision. 

ANTHRACITE. 

The total production of anthracite for the calendar year 1926 is estimated 
to be approximately 85,000,000 net tons. This shows a gain of 23,183,000 
tons, or 37.5%, when compared with 1925, when total output amounted to 
61,817,000 tons. Four months of 1925 and two months of 1926, however, 
were curtailed by the strike. Compared with 1924 and 1923, there was a 
decrease in 1926 which amounted to 3% and 8.9%, respectively. 


Estimated United States Production of Anthracite (Net Tons). 








1926-27 1925-1926 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
i Se 1,794,000 71,345,000 56,000 40,347 ,000 
ss. 5. ae 1,503 ,000 72,848,000 33,000 40,380,000 
, a? ee 1,128,000 73,976,000 28,000 40,408 ,000 


a Minus one day’s production first week in April to equalize number of 
days in the two years. 

BEEHIVE COKE. 

Production of beehive coke during the week ended Jan. 1 1927 is estimated 
at 166,000 net tons, a gain of 19,000 tons over the preceding week, in which 
output was curtailed by the observance of the Christmas holiday. The 
usual table was omitted from the Bureau's report. 








Production of Bituminous Coal in November. 


The following table compiled by the U.S. Bureau of Mines 
present for the first time, estimates of soft coal production 
by States, in November. The total output for the country 
as a whole is estimated at 59,721,000 net tons, the highest 
figure ever recorded for a single month in bituminous coal 
history. Compared with the production in October, there 
was an increase of 5,129,000 tons. The average daily rate 
of output in November was 14.2% greater than in October, 
and there was approximately one more working day in 
November. 





The detailed figures in the table show that in point of 
actual tonnage, the greater part of the increase in November 
was naturally in the large fields of the Northern and Middle 
Appalachian region. The greatest proportionate gains, 
however, were in the States of Illinois and Indiana, averaging 
22% as against 8% in Pennsylvania, 5% in West Virginia 
and 12% in Ohio. 

The last three columns of the table show the total amount 
of soft coal produced in each State during the first eleven 
months of 1926. Similar data, given for corresponding 
periods in 1925 and 1923, make possible an interesting com- 
parison. It should be remembered, however, that the fig- 
ures for 1925 and 1923 only are final, states the Bureau's 
report from which we add these tables: + - » re 
ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN NOVEMBER 

1926, AND IN THE FIRST ELEVEN MONTHS OF THE CALENDAR ; 

YEARS 1926, 1924 AND 1923 (NET TONS)a. 





Total Production for: 


























Jan. 1 to Noo. 30 
October November 
1926. 1926. 1926. 1925. 1923. 

SRS oo a 2,008,000} 2,201,000) 20,256,000} 18,006,000) 19,002,000 
Arkaneas.........- 194,000 218,000} 1,509,000} 1,088,000) 1,193,000 
Colorado. .......-- 1,058,000} 1,180,000} 9,261,000} 9,058,000) 9,292,000 
aaa 6,683,000] 8,153,000) 61,050,000} 59,248,000) 72,916,000 
ae RA RES 2,132,000] 2,609,000} 20,174,000} 18,888,000) 24,087,000 
"2 9 am 515,000 586,000} 4,747,000} 4,220,000) 5,207,000 
|" eee 481,000 524,000} 4,007,000} 4,039,000) 4,069,000 
Kentucky—East____| 4,202,000] 4,360,000) 43,948,000) 38,802,000) 31,453,000 
Be cag elles 1,550,000] 1,595,000) 13,840,000) 10,661,000) 10,042,000 
SR 329,000 346,000} 3,149,000} 2,400,000) 2,134,000 
DED. ccoveeucn 73,000 80,000 574,000 697,000} 1,088,000 
ee 286 ,000 313,000} 2,383,000) 2,396,000) 3,115,000 
Ra 315,000 319,000} 2,295,000} 2,742,000) 2,884,000 
New Mexico__.___-.- 266,000 284,000} 2,579,000} 2,298,000) 2,679,000 
North Dakota---__-- 160,000 158,000} 1,016,000} 1,195,000} 1,272,000 
Serer 2,973,000] 3,346,000) 25,949,000} 25,235,000) 38,050,000 
Oklahoma. -.---.--.-- 235,000 252,000} 2,072,000! 2,090,000) 2,643,000 
Pennsylvania. -__-__- 14,088,000} 15,216,000) 136,175,000) 123,408,000) 160, 139,000 
Tennessee. .......- 523,000 98,000} 5,358,000} 4,920,000) 5,613,000 
ERPS TS 119,000 122,000 944,000 910,000} 1,100,000 
I Se he te i ee dail 432,000 425,000} 3,968,000} 4,231,000} 4,305,000 
. ae 1,222,000} 1,297,000} 12,316,000} 11,659,000} 10,958,000 
Washington_-_-_..-- 85,000 280,000} 2,276,000} 2,303,000} 2,687,000 
West Virginia... __- 13,727,000] 14,456,000} 134,531,000] 110,974,000) 100,299,000 
Wyoming. ---...--- 727,000 794,000} 6,147,000) 5,847,000} 6,853,000 
Other States b._..-- 9,000 9,000 95,000 216,000 243,000 
54,592,000 59,721,000] 520,619,000 467 ,531,000' 523,323,000 





a Figures for 1925 and 1923 are final: for 1926, subject to revision. 
b This group is not strictly comparable in the three years. 


The total amount of anthracite produced in Pennsylvania 
in November is estimated at 7,446,000 net tons, as against 
8,675,000 tons in October. The average daily rate of output 
in November was 310,000 tons, less by 37,000 tons, or 10.7% 





than in October. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Jan. 12, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows a decline of $196,- 
600,000 in bill and security holdings, of $78,300,000 in 
member bank reserve deposits, and of $62,200,000 in Federal 
Reserve note circulation, and an increase of $72,800,000 in 
cash reserves. Holdings of discounted bills declined $143,- 
000,000, of acceptances purchased in open market $50,- 
700,000, and of Government securities $2,800,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Most of the Federal Reserve banks report substantial reductions for the 
week in discount holdings, the principal decreases being: New York, 
$48,800,000; Chicago, $37,800,000; Philadelphia, $15,900,000; San Fran- 
cisco, $10,700,000; Boston, $6,900,000; Atlanta, $6,300,000, and St. Louis, 
$5,600,000. The New York bank also reports a decline of $41,900,000 in 
open market acceptance holdings and Boston a decline of $3,500,000. The 
system's holdings of Treasury certificates were $1,600,000 and of U. 8S. 
bonds and notes $1,200,000 below the preceding week's totals. 

All of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation than a week ago, the principal declines being 


as follows: New York, $14,000,000; Boston, $13,100,000; Chicago, $11,- 
600,000, and San Francisco, $7,400,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 345 and 346. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Jan. 12 1927, is as follows: 
Increases ( 4, or Decreases (—) 
uring 


Week. Year. 

CN eee +$72,800,000 +$121,200,000 
old a pe ne 60,600, > ,000 ,000 

Total bills and securities._..........-.-. —196,600, .900, 
EERE —143,000,000 —15,300,000 
Secured by U. 8S. Govt. obligations... —106,500,000 —51,000,000 
Other bills discounted ------..____-- — 36,500,000 +35,700,000 
Bills bought in open market-_----_-_---- —50,700,000 +10,700,000 
U. 8. Government securities, total__--___ —2,800,000 —57,700,000 
ES ye —1,100, — ,400,000 
Pt Pn nasneebess=esccece —100, —90,400,000 
Certificates of indebtedness--- - ~~~ --- —1,600,000 +39,100,000 
Federal Reserve notes in circulation _---___ —62,200,000 +17,200,000 
EE —85,500,000 —1,200,000 
Members’ reserve deposits_--.....-.--- —78,300, —6,100,000 
Government deposits--......---.------ + 16,500,000 +5,900,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
In New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926 it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in ex- 
pediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursday. Under this arrangement the report for the week 
ending Jan. 3 was given out after the close of business on 
Monday of the present week. . 

The Federal Reserve Board’s condition statement of 684 
reporting member banks in leading cities as of Jan. 5 shows 
an increase of $16,000,000 in loans and discounts and a de- 
cline of $53,000,000 in investments. These changes were 
accompanied with increases of $137,000,000 in net demand 
deposits and $66,000,000 in time deposits and a reduction of 
$65,000,000 in borrowings from the Federal Reserve banks. 
Member banks in New York City reported an increase of 
$51,000,000 in loans and discounts and a decline of $3,000,000 
in investments, together with increases of $72,000,000 in net 
demand deposits, $25,000,000 in time deposits and $12,000,- 
000 in borrowings from the Federal Reserve Bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, increased $33,000,000, the larger in- 
crease of $46,000,000 reported by banks in the New York 
district being offset in part by declines of $16,000,000 and 











$8,000,000 in the Chicago and Boston districts, respectively. 
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All other loans and discounts declined $17,000,000, the rela- 
tively small reductions reported for most districts more than 
offsetting an increase of $14,000,000 in the Chicago district. 
Total loans to brokers and dealers, secured by stocks and 
bonds, made by reporting member banks in New York City 
were $31,000,000 above the Dec. 29 total, loans for own ac- 
count and for out-of-town banks having increased $29,000,- 
000 and $28,000,000, respectively, while loans for others 
decreased $26,000,000. As already noted, the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on.to say: 

Holdings of United States Government securities were $37,000,000 less 
than a week ago. The principal changes in this item include reductions of 
$26,000,000 in the Chicago district, $11,000,000 in the New York district 
and $7,000,000 in the Boston district. Holdings of other bonds, stocks and 
securities declined $16,000,000, reductions of $16,000,000 and $8,000,000 
in the Chicago and Cleveland districts being partly offset by an increase 
of $8,000,000 in the New York district. 

Net demand deposits were $137,000,000 above the December 29 total, 
the principal increases being $83,000,000 in the New York district, $20,000,- 
000 in the Boston district, $17,000,000 in the Philadelphia district and $11,- 
000,000 in the Richmond district. ‘Time deposits increased $66,000,000, 
of which $25,000,000 was in the San Francisco district, $23,000,000 in the 
New York district and $11,000,000 and $10,000,000 in the Cleveland and 
St. Louis districts, respectively. 

Borrowings from the Federal Reserve banks were reduced $65,000,000, 
of which $22,000,000 was in the Cleveland district, $17,000,000 in the Boston 
district and $15,000,900 in the Chicago district. 

On a subsequent page—that is, on page 346—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total__.........--. +$16,000,000 +$405,000,000 
Secured by U.S. Govt. obligations _-_-_ +4,000,000 —27 ,000,000 
Secured by stocks and bonds__-_.__--- + 29,000,000 +48,000,000 
ee ec ca bak ombeemekibe —17,000,000 +384,000,000 
EE es — 53,000,000 +44,000,000 
i —37 ,000,000 —224,000,000 
Other bonds, stocks and securities..... —16,000,000 + 268,000,000 
Reserve balances with F. R. banks_--.--_- +75,000,000 +62,000,000 
EE a ae —15,000,000 —14,000,000 
Net demand deposits__..........----- +137 ,000,000 —86,000,000 
2 nig a aimee asa +66,000,000 +498 ,000,000 
Government deposits. -__.........---.-.. —7,000,000 —58 ,000,000 
Total borrowings from F. R. banks_-_---_- —65,000,000 +36,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Jan. 15) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

CANADA. 

A period of marking time has existed in wholesale circles since just 
before Christmas. Christmas sales even exceeded the favorable anticipa- 
tion, and holiday buying was well maintained up to the first few days of 
January. Weather conditions favor brisk sales of rubber shoes and the 
heavier jines of boots and hosiery. All textile mills are well employed and 
are making liberal deliveries of spring lines. No recent change is reported 
in the sugar market, factory figures for standard granulated remaining at 
$6 85 per cwt. on Jan. 5. The past month has not developed any notable 
change in money concitions. Banks have funds in abundance, while 
considerable trust and private money is seeking investment. The general 
discount rate is maintained at from 6% to 6%% and bankers still quote 
6% for call money though loans are said to be available in other quarters 
as low as 54%. Among the significant factors in Canada’s progress 
during 1926 were the satisfactory, although not record-breaking, crops 
for which good prices prevailed for the most part; the most extensive manu- 
facturing operations ever recorded; the establishment of new high totals for 
the value of mineral production; a record output of pulp and paper; the 
splendid showing of the principal railway systems; substantial improve- 
ment in the volume of employment; and the upward trend in industrial 
stocks accompanied by a strong market for both municipal and industrial 
bonds. 

GREAT BRITAIN. 

There is a shortage of coal orders for both domestic and expert purposes, 
and hence the demand is generally below expectations. The export demand 
is affected by contracts that were placed elsewhere before the resumption 
of mining became general, and domestic consumption is increasing more 
slowly than was anticipated. A total of 945,000 coal miners were working 
during the week ended Dec. 25. This represents an increase of 20,000 
over the previous week's total. 

FRANCE. 

The general slackening in French business has been accentuated in both 
wholesale and retail trade. Although the crisis is not yet acute, operations 
in most lines of manufacture are becoming increasingly unfavorable. Stocks 
of merchandise in all lines are moderate or small. The number of persons 
officially reported as unemployed on Jan. 1 was 39,000, but actual unem- 
ployment was considerably greater. Partial unemployment is also in- 
creasing. Despite the unfavorable business outlook, official announce- 
ments regerding the financial situation continue to be optimistic. Although 
advances from the Bank of France were reduced by a large sum, the note 
circulation showed a big increase on Jan. 6. Production in the iron and 
steel industries remains at a record level, but an early contraction of output 
is expected in France. Pig iron production in 1926 was 10% and steel 
production 11% above the 1925 output. The coal production in Novem- 


ber set a new high record, and the coal market is much easier, with rising 
Leather and automobile manufacturers are feeling 


imports from England. 


most strongly the effects, of the business depression and prospects in the 
wool and silk factories are also unfavorable. Fair activity prevails in the 
cotton industry, but forward orders are declining. The market for chemical 
products is reported as quiet. Imports of petroleum in November were 
normal. The agricultural outlook 's promising. Car loadings and railway 
receipts registered a high total during 1926, but are now falling off. 


GERMANY. 


German imports for November inclusive of gold and silver amounted to 
999,700,000 marks; exports totaled 876,300,000 marks. The unfavorable 
balance is, therefore, 123,400,000 marks, or 14,000,000 more than in the 
preceding month. November imports showed an increase in foodstuffs 
of 4,000,000 marks over October, a further increase of 20,000,000 in raw 
materials, and finished goods fell off by 15,000,000 marks. The number of 
unemployed receiving doles from the Government advanced from 1,369,000 
on Dec. 1, to 1,464,000 as of Dec. 15. On Dec. 15, loans and discounts of 
the Reichbank amounted to 1,278,000,000 marks, a drop of 8,000,000 
marks in comparison with the first of the month. Note circulation on the 
same date was 3,166,000,000 marks as against 3,374,000,000 on Dec. 1. 
The amount of gold reserve also declined slightly from 1,755,000,000 marks 
to 1,772,000,000 marks. Tax receipts in the period from April 1, to Dec. 1 
amounted to 4,726,000,000 marks as compared with 6,555,000,000 marks 
estimated for the entire fiscal year which ends on March 31 1927. Bank- 
ruptcies in the first half of December amounted to 197, this figure being 
slightly below the rate for previous months. 


ESTONIA. 


The report by the financial expert who made a careful study of Estonia's 
finances and economic condition for the Council of the League of Nations, 
has resulted in the Council's willingness to recommend the granting of a 
loan for £1,350,000 on favorable terms, as the Council is reported to be 
satisfied with the Estonian economic and financial situation. Considerable 
optimism prevails in business circles, as a large portion of this loan is 
intended for investment in productive industries. Business in general is 
more or less at a standstill, principally because of the shortage of money 
among the farmers following tax payments due at this time of the year. 


LATVIA. 


General economic conditions prevailing in Latvia are not very satisfactory. 
Two successive years of poor crops greatly reduced the purchasing power of 
the farmers and necessitated large expenditures for the importation of foreign 
grain. Considerable over-expansion of credit extension has resulted in 
some stringency in the money market. A plan for the writting off of a 
portion of the indebtedness is suggested. The net profit of the Bank of 
Latvia for the first three-quarters of the year, totaling 6,552,691 lats 
(1 lat = $0.193) is lower by 1,500,000 lats than during the same period 
last year. This decline is due principally to the reduced operations in 
foreign exchange and letters of credit. On Dec. 10 Parliament ratified the 
Latvian-Italian treaty of commerce and a sanitary convention with Ger 
many. The treaty of commerce with Germany, based on the most favored 
nation principle, became effective Dec. 1. The first Latvian sugar factory 
is working to capacity. 

RUMANIA, 


Revenues from customs duties for the first ten months of 1926, as pub- 
lished by the Ministry of Finance, totaled 7,101,343,000 lei, as compared 
with 6,202,702,000 lei for the same period of 1925. Revenues for 1926 
consisted of 3,582,653 ,000 lei import duties, 2,981 ,364,000 lei export duties 
and 537,326,000 lei other charges. These figures compare with 2,503 ,022,- 
000 lei, 3,184,500,000 lei and 515,179,000 lei, respectively, for the same 
period of 1925, thus showing that the increased revenues have been derived 
from import taxes. The total customs revenues of 7,135,000,000 lei antici- 
pated in the budget for 1926 have thus nearly been reached in the first ten 
months of the year. . 

The total revenues from export and import duties anticipated in the bud- 
get for 1927, as submitted by the Minister of Finance to the Diet, are esti- 
mated at 6,500,000,000 lei. The relative figures anticipated from export 
and import duties have been reversed in the 1927 budget, as compared with 
the 1926 budget. Whereas revenues from import duties in 1926 had been 
estimated at 2,500,000,000 lei, and from export duties at 4,000,000,000 lei, 
the yield for 1927 is estimated at 4,000,000,000 from import duties and 
2,500,000,000 from export duties. Since the actual collections of export 
duties for the first 11 months of 1926 amounted to 3,365,082,750, it is evi- 
dent that the Government anticipated further reductions in export duties 
during 1927. 

GREECE. 

The financial situation is still the outstanding problem in Greece, and the 
discussion of possible solutions is expected to be taken up in Parliament 
during January. As a result of unsettled conditions throughout 1926 it 
was, on the whole, a bad economic year. Imports and exports were both 
less than in 1925, local markets are inactive on account of the tightness of 
money and the fear of exchange fluctuations, tax collections are below official 
estimates and Government expenditures above the budget estimates. The 
grain, tobacco and current crops are estimated as less than those of 1925. 
Cotton production, however, has made a record of 17,160,000 pounds 
ginned cotton, and wool production is estimated at 14,500,000 pounds. 
The outlook for 1927 is still uncertain, but the present coalition Govern- 
ment is planning a program of severe economy in order to balance the 
budget, and exchange shows a slight improvement. ‘The cost of living is 
still rising. 

TURKEY. 

Turkish shipping has continued to feel the effect of the coal shortage 
which developed during October and there are increased difficulties in the 
shipping situation, to modify which the Turkish Chamber of Commerce 
has proposed a Government subsidy for Turkish shipping. The choice of 
the Constantinople free zone site has as yet not been made. The wool, 
mohair and carpet markets have shown somewhat decreased activity, but 
carpet transactions were stimulated by the Government's decision that sales 
from local transit stocks were not subject to the 214% consumption tax 
levied on purely local business transactions. The tobacco market has re- 
mained firm as the demand is steady and this year’s production is good. 
The opium market shows an increase in prices. The 1926 cotton crop is 
said to indicate that cotton production in Asia Minor shows a strong ten- 
dency to regain the agricultural position that it held prior to the late Turko- 
Greek war. 

EGYPT. 

The economic situation continues to be unsatisfactory. During the 
latter part of December the cotton situation became so acute that the 
Government was pressed to take emergency measures in addition to the 
cotton purchases it has already made and the £ E 4,000,000 cotton financing 
scheme already launched. In spite of considerable opposition by elements 
who wished to withhold such action temporarily, the Egyptian Parliament 
passed the three-year cotton acreage restriction bill during the last week in 





December. It is estimated locally that this bill would reduce the country's 
total acreage planted to cotton by 350,000 acres. This measure, however, 
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must be passed upon by the mixed courts before it can become effectiv. 
The Government's intervention in the cotton situation has tended to 
create confidence and to give more stability to the market, and cotton 
prices are somewhat higher. The genera] business situation, however, has 
shown a distinct depression as a result of the cotton situation and this 
depression is reflected in a pronounced reduction in customs receipts, which, 
according to a Government estimate, declined by £ E 450,000, or approxi- 
mately $2,250,000 during the last two months of the year. The latest 
foreign trade figures available, i. e., for the first eleven months of 1926, 
show a continued increase in the import surplus for the year, and according 
to the latest cable reports, imports continue to decline. All bonded produce 
stocks in Alexandria warehouses have shown a reduction, reflecting the 
general stringency of money in the country. Cotton piece goods stocks 
have shown the same trend, continuing a steady decline begun last March. 
The lumber market has also been affected by the tightness of money. The 
Egyptian coal market has been dull during the past morth, and prices have 
declined precipitately since the settlement of the British strike. 


JAPAN. 


Slow recovery of the textile and silk industries, unsatisfactory foreign 
trade last year, and unsettled political conditions in Japan are reported to 
have created among the Japanese business men a feeling of pessimism for 
the year 1927. It is expected in Japan that imports which declined in 1926, 
will probably be still lower this year. There is no indication of an early 
removal of the gold embargo. 

CHINA. 

American trade contributed in fair proportion to the increase of 8,230,000 
haikwan taels in China’s Maritime Customs collections last year, which 
totaled 78,100,000 haikwan taels. (The average value of the Haikwan 
tael was $0.7624 in 1926 and $0.8374 in 1925.) This increase indicates a 
broadening demand for foreign goods as a whole rather than unusual growth 
in sales of any particular article or commodity group. Profits on sales last 
year were generally less than for the previous year on account of the higher 
overhead costs and increased competition. Business conditions in Hankow 
during the week ended Jan. 8 1927, were very depressed resulting from 
disorderly conditions prevailing. Shipping and trade is suffering seriously 
along the entire Yangtze River. 


PHILIPPINE ISLANDS. 


General business continues quiet. The copra market is firm witb prices 
slightly higher. The present provincial equivalent of resecado (dried cepra) 
delivered in Manila is from 11.75 pesos to 12 pesos per picul of 139 pounds. 
(1 peso equals $0.50). Arrivals of copra at Manila are fair, and all mills 
continue to operate. The abaca trade is quiet and easier as a result of a 
weaker tendency in foreign markets. Production continues low. Current 
quotations for abaca grades are 41 pesos per picul for grade F; 1, 36; JUS, 26; 
JUK, 23.25; and L, 22.50. The Philippine National Bank has announced 
estimated profits of $900,000 in 1926. 


INDIA. 


India's foreign trade during November, both imports and exports, de- 
clined from the preceding month. Exports dropped from 231,300,000 to 
212,000,000 rupees and imports from 197,700,000 to 183,000,000 rupees. 
The decline in imports appears to have resulted from smaller receipt of 
piecegoods from overseas markets. The value of white piecegoods re- 
mained the same, but gray declined from 54,000,000 to 48,000,000 yards 
and colored from 45,000,000 to 38,000,000. The anticipation of lower 
prices is believed to be responsbile for this trend in the piecegoods market. 
All other principal import commodities except motor cycles, sugar and ani- 
line dyes showed good increases. Imports of motor cars increased in 
number from 1,276 to 1,457, and trucks from 189 to 578. Electrical 
equipment and certain iron and steel products also ,registered increases. 

The decline in exports is due largely to smaller shipments of jute cloth 
and jute bags. Tea exports, however, increased from the value of 37,- 
000,000 to 49,000,000 rupees and shellac from 30,000 to 52,000 hundred- 
weight. 

The direction of imports showed little change from October. The United 
States continued to contribute 9% of the total and took 13% of India’s 
total exports. 

All major markets have shown general improvement since the holidays. 
The up country demand has improved and the outlook is encouraging. 


NETHERLANDS EAST INDIES. 


Chinese dealers claim that up country collections are very slow, as a 
result of the political situation caused by recent communistic outbreaks in 
Java. Otherwise, business has been only slightly affected by the disturb- 
ances. Figures for November rubber exports, just released, show total 
shipments of 18,804 long tons, of which 10,979 tons came from Sumatra, 
4,060 from Java, and 3,765 from Borneo and Celebes. 


AUSTRALIA. 


Following an unusually busy holiday season in Australia business is 
reported fair. At the last Sydney wool sale 10,000 bales were offered to 
a firm market. An estimate made by the Australian wool selling brokers 
place the 1925-27 wool crop at 2,200,000 bales of an average weight of 
320 pounds per bale. Wheat prices have been reduced to 5 shillings 
3% pence per bushel ex trucks at Sydney. Little business is being trans- 
acted at this level as growers continue to withhold their crops from the 
market. According to recent reports the principal daily papers of Sydney 
have united in carrying the New South Wales newspaper tax issue up to 
the high court to test its validity. Meantime the }4d. tax has been passed 
along to the ultimate consumer. 


ARGENTINA. 


Argentine retail trade was brisk during the week ended Jan. 8, receiving 
its impetus from holiday buying for Jan.6. There was continued activity in 
harvest work. Cerea] exports were less with continued low prices. The 
hide market is quiet. December commercial failures involved liabilities of 
14,200,000 paper pesos (paper peso—$0.41), as compared with 12,700,000 
paper pesos in November. The Anglo-South American Meat Co. has 
started operation of its new plant in Buenos Aires, the largest killing and 
freezing establishment in the world. Its daily capacity is 5,000 head of 
cattle and 10,000 sheep. The present wool market is steady and is being 
sustained by the direct buying of manufacturers. There is a keen demand 
for superior wool, with England leading all other purchasers and Germany 
second. In the lower quality crossbreds, France stands third. Few wool 
sales to the United States buyers have been reported. 


BRAZIL. 


General conditions in Brazil are showing marked improvement, although 
the fall in exchange below the level adopted for stabilization has limited 
import ordering. Demand for commercial paper has increased after a 
comparatively easy market during December. Coffee prices have been 
higher. The establishment of a customs house at Bello Horizonte, capital 
‘of the State of Minas Geraes, has been authorized. Coal imports in 








December amounted to 147,500 tons, all of which was from the United 
States. Stocks on hand amounted to 90,000 tons and supplies en route 
to 120,000 tons, about two-thirds of which is of American origin. Prices 
for American coal have been $9 75 c.i.f., freight being 14s. 6d. Increased 
import duties on automotive vehicles and gasoline will become effective 
April 8. 

The budget for 1927 shows estimated receipts at 140,605 gold contos 
($76,812,000) and 1,155,736 paper contos ($138,260,000) and expendi- 
tures at 109,023 gold contos ($59,559,000) and 1,288,520 paper contos 
($154,145,000). Combining these figures gives total receipts of $215,- 
073,000 and expenditures of $213,705,000, a small surplus being antici- 
pated. 

PERU. 

Mercantile conditions in Peru remained unchanged during the week 
ended Jan. 8 and exchange was stationary at approximately $3 55 to the 
Peruvian pound. The 1927 budget has been approved by both Houses of 
Congress for a total of £P 10,371,542 ($36,818,974 at present rate of ex- 
change). Government authorization has been secured for the negotiation 
of a loan of £5,000,000 (sterling), or approximately $24,250,000, for re- 
funding and public works. The proposed loan is to be secured by revenues 
from the tobacco monopoly. This measure has passed the Chamber of 
Deputies, and the Senate's approval is reported to be assured. 


ECUADOR. 

There was no material improvement noted in general conditions in Ecua- 
dor during the month of December. The status of the Banco Commercial 
y Agricola remains unchanged, while the Sociedad Bancaria del Chim- 
borazo has decided to liquidate. In connection with the latter, it is re- 
ported that steps are being taken by the Government to save the deposit 
of the municipality of Rio Bamba intact. Exchange fluctuated during 
the month, opening at 5.08 sucres to the U. 8. dollar, dropping as low as 
4.50 sucres and closing at 4.60 sucres to the dollar. 

Cacao receipts during December were 57,000 Spanish quintals (approxi- 
mately 5,780,000 pounds), compared to 3,600,000 pounds reported in 
November. Exports of cacao totaled 2,629,000 kilos, or 5,783,800 pounds, 
35% of which was shipped to the United States. Other exports were: 
Cinchona, 6,000 kilos; coffee, 97,000 kilos; hides, 28,000 kilos:kapok, 
60,000 kilos; rubber, 3,000 kilos; ivory nuts, 106,000 kilos. Total exports 
amounted to 4,700,000 kilos, valued at 4,900,000 sucres. 

Export commodity stocks reported on hand, in Spanish quintals, and the 
average prices for the month per quintal, were: Cacao, 7,000 quintals, price 
68 sucres; cotton, 6,000 quintals, price 25 sucres: cinchona, 250 quintals, 
price 44 sucres; coffee, 2,000 quintals, price 85 sucres; hides, 1,300 quintals, 
price 42 sucres; kapok, 250 quintals, price 47 sucres; rice, 100,070 quintals, 
closing price 23 sucres; rubber, 1,000 quintals, price 80 sucres. 


CUBA. 


An unmistakable improvement in the tone of business in Havana was 
apparent in December, with a moderate increase in the movement of goods, 
although the holiday trade was quieter and on a smaller scale than in recent 
years. This latter condition is, however, regarded as one to be expected, 
and the businéss community is looking forward to a gradual but steady 
upward movement. The credit position is growing better and there are 
signs of a slight revival in building. 

The grinding of the 1926-27 sugar crop was inauguarted shortly after the 
first of the year with eleven mills grinding on Jan. 4, 25 started by the 5th 
and 107 by the 6th. Sugar is selling comfortably above three cents and the 
improved price of this commodity is the cause of the present more optimistic 
outlook. There is no expectation in Cuba that a rapid revival of business 
will occur, however, as the first receipts from the new crop will go to settle 
outstanding indebtedness. The Central Highway project appears to be on 
the point of becoming a reality, the decree awarding the contract to an 
American company having been signed on Dec. 31. It has been announced 
that the work will commence within 30 days after the signing of contracts 
and a start should be made very shortly. This, it is generally believed in 
Cuba, will give employment to thousands who have been idle and will place 
in circulation the money impounded in the public works fund with a result- 
any favorable reaction on buying power. 


MEXICO. 


No improvement in business in Mexico occurred during the week ended 
Jan. 8 and the feeling of uncertainty is still prevalent. Practically all mar- 
kets continue to feel the effects of the present depression. 


PORTO RICO, 


Retail business in Porto Rico during the first week of January was active 
but a slight post holiday reaction is expected locally. The retail situation 
is generally better as stocks have been reduced and collections are improving 
as a result of liquidations. Merchandise shipments from Porto Rico to 
the United States during December 1926 amounted to $5,503,568, a gain 
of nearly $1,500,000 over December 1925. Included in the December 
shipments were 12,627,380 pounds of sugar and 5,600 gallons of molasses. 
Fruit shipments were light and prices weak. Preliminary figures give 
shipments of merchandise from Porto Rico to the United States for the 
calendar year 1926 amounting to $90,166,856, compared with $91,282,489 
for the year 1925. 

The economic outlook continues encouraging as the strong sugar prices 
hold and the prospects for the sugar, coffee and tobacco crops are bright. 
Twelve sugar mills are reported to be grinding. Favorable weather con- 
tinues except in the south and west coast where rain is needed. 

San Juan bank clearings for the first eight days of January 1927 amounted 
to $4,892,000, compared with 5$,003,000 for the corresponding period 
of 1926. 








Stock of Money in the Country. 

The Treasury Department at Wahington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Jan. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $5,001,322,207, as against $4,949,247,261 Dec. 1 1926 
and $5,008,120,968 Jan. 1 1926, and comparing with 
$5,628 427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 
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CIRCULATION STATEMENT OF UNITED STATES MONEY—JANUARY 1 1927 
MONEY HELD IN THE TREASURY. 





MONEY OUTSIDE OF THE TREASURY. 
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Gold coin and < 
04,502 429,488 
¢(1,680,416,339) 
534,981,184 


c(464,788,181) 


$ 
3,657,147 ,612 


$ 
1,680,416 ,339 


$ 
154,188,886 


$ 
1,628,695,531 


$ 
845,281,876 
1,680,416 ,339 
65,874,302 
464,788,181 


$s 
422,383,080 
588,355,410 
14,293,397 
68,036 ,040 


$ 
422,898,796 
1,092 060,929 
51,580,905 
396,752,141 


Gold certificates 
Stan. silv. doll’s 
Silver certif’s_- 
Treasury nots 
c(1,340,304) 
295,452,961 
346,681,016 
2,260 ,821,500 
5,149,658 
697 ,767 ,929 


8,643 ,293,736 


1,340,304 
292,345,274 
343,801,118 

2,259,225,874 

5,016,588 
682,407,370 


1,340,304 
10,766,216] 281,579,058 
46,990,993} 296,810,125 

434,789,013] 1,824,436,861 

49,090 4,967,498 
53,511,780} 628,895,590 


Subsidiary silver 
U. 8. notes._-- 
F. R. notes__- 

F.R. bank notes 
Nat. bank notes 


3,107,687 
2,879,898 
1,595,626 
133,070 
15,360,559 
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154,188,886 
153,620,986 
152,979,026 


1,674,219,455 
1,649 ,387 ,435 
1,206 341,990 


42.62 
43.62 
52.36 


8,485,116,656/d4, 183,670,291 2,138,376,040 
8,484 ,266,521|d4,175,414,293 2, 160,270,263 
8,326,338,267|d2,406,801,772! 696,854,226 


216,885,910 
212,135,609 
350,626,530 


116,114,000 
114,813,000 
107,491,000 


6,439,822 ,405 
6 ,469,122,491 
6,616 ,390,721 


1,490 565,144 4,949,247 ,261 
1,461,001,583} 5,008, 120,908 
987 ,962,989| 5,628,427 ,732 


Apr. 1 1917- 
July 1 1914. 
Jan. 1 1879- 


5,312 ,109,272|d2,942,998,527 2,684,800,085 
3,738,288,871 |d1,843 452,323 1,507 ,178,879) 
1,007 .084,483' d212,420,402 21,602,640 
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39.54 
34.35 
16.92 


105,219,416 
186,273,444 
90,817,762 


103,716,000 
99,027,000 
48,231,000 


5,053 ,910,830 
3,402,015,427 
816,266,721 


953,320,126,4,100,590,704 
3,402 015,427 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not include gold — or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Fi Reserve agents 

c These amounts are not rth te in the total since ‘the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

@ The amount of money held In trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
ee dh money outside of the Treasury to arrive at the stock of money in the United 

¢ This total includes $16,371,584 of notes in process of redemption, $177,952, 033 
of gold deposited for redemption of Federal Reserve notes, $11,265,682 deposited 
for redemption of national bank notes, $3,590 deposited for retirement of additional 
circulation (Act of May 30, 1908), and $6,614,600 deposited as a reserve against pos- 
tal savings deposits. 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,58; held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are olbigations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Production of Gold and Silver in the United States— 
1926 Production Below That of 1925. 

The Bureau of the Mint, with the co-operation of the 
Bureau of Mines, issued on Jan. 8 the following statement of 
the preliminary estimate of refinery production of gold and 
silver in the United States during the calendar year 1926: 


ARRIVALS AT U. 8. MINTS AND ASSAY OFFICES AND AT PRIVATE 
REFINERIES. 





Silver. 





Ounces. 
312,856 
230,227 
559,911 
331,819 

101 


12,181 


Value .* 


$400,034 
4,684,866 
1,232,123 
2,893,559 


6 
4,715,421 
1,966 


Ounces. | 





641,080 
1207-008 
1,974,556 
4,637, 7. 


7, = 764 


1,248,800 
3,505,900 
527,400 
2,000 
261,100 
400 
5,932,000 
300 

8,700 


12,498,246 
6,313,622 
538,966 
20 

27,412 
544 
83,120 


Oregon 
Pennsylvania 
South Dakota 





19, 299, 333 
1,75 


' 163,678 102,135 

2,031,200 44.778 27,942 
| 

2,288,089 | $47,299,000 | 62,029,000 | $38,706,100 


* Value at 62.4 cente per ounce, the averaeg New York price of bar silver. 


The 1926 production of gold was less than that of 1925 by 
$2,561,200; the year of greatest gold production was 1915, 
when $101,035,700 was produced. The gold production of 
1926 was the lowest of any year since 1895. The silver pro- 
duction of 1926 was less than that of 1925 by about 4,126,000 





98,259 | 

















ounces; 1915 was also the year of greatest silver output, 
74,961,075 ounces having been produced that year. 


Visit to United States of Montagu Norman, Governor 
of Bank of England—Possibility That Bank’s 
Credit of $300,000 With New York Federal 
Reserve Bank May Not Be Renewed. 


Montagu Norman, Governor of the Bank of England, 
arrived in New York on Jan. 12 on the French Line steamer 
Paris. Ina statement to newspaper men Mr. Norman indi- 
cated that the British credits in this country will “run their 
course” and automatically take care of themselves,” the 
“Wall Street News” giving the following account as to what 


he had to say: 

“I am optimistic regarding the business outlook in England for this year,”’ 
said Montagu Norman, Governor of the Bank of England, arriving on the 
French Liner Paris, to Dow Jones & Co. ‘The coal strike is behind Eng- 
land and she should now enjoy an era of prosperity. 

“There is no significance attached to my visit here,’’ continued Governor 
Norman. ‘I am not here on any special mission. My plans are somewhat 
unsettled and I don’t know where I will go while I am here. I expect to 
be in America about two weeks. 

“[ came over to see Governor Benjamin Strong of the Federal Reserve 
Bank, who has.been ill for some time. I have come to the United States at 
this time every year for the past six or seven years. One must come to your 
country at least once every year.”’ 

Regarding the Bank of England credit in this country and the British 
Treasury credit, which were placed with J. P. Morgan & Co., Mr. Norman 
had the following to say: ‘“The Bank of England has a credit with the New 
York Federal Reserve Bank of approximately $200,000,000 and there is 
about $100,000,000 British Treasury credit with J. P. Morgan& Co. These 
credits will run their course; then they will automatically take care of them- 
selves.”’ 

It may be presumed this statement means the Bank of England will not 
renew the credits when they expire. But Mr. Norman stated his visit 
had nothing to do with this phase of the situation. 

Governor Norman had not heard that the Reichsbank had reduced its 
rate to 5% and he was greatly interested at the news. 

“IT do not known when the British Bank rate will be changed, but if there 
was a choice of two rates I would always favor the lower rate,’’ continued 
Governor Norman. 

“Tam not here to arrange about any French credits and I know nothing 
about them. I have always regarded the French situation as more or less 
of an internal matter. The Senatorial elections have just taken place in 
France, and I think France wi\\be governed to smoe extent by these elec- 
tions. 

“IT know nothing about Brazil going on a gold basis and I have no intention 
of discussing with American authorities the conservation of gold on the part 
of the United States and England.”’ 


The ‘‘Wall Street News” reported the following from Wash- 
ington Jan. 13: 


Because of the exchange conditions now existing, the Treasury Depart- 
ment believes it may not be necessary to extend credit to England on the 
$200,000,000 Federal Reserve loan made two years ago, which will expire 
within the next few months. Secretary of the Treasury Mellon to-day 
expressed the informal view of the extension of credit is largely ‘‘up to Eng- 
land.’’ Governor Norman of the Bank of England, in New York yester- 
day, was quoted to the effect that the gold credit ‘“‘would about run its 
course.”” 








Brazil Announces Financial Stabilization Plan—Full 
Text of New Law Changing Milreis Currency 
System to new Gold Unit to be Called 
Cruzeiro. 

Brazil has announced its financial stabilization plan 
following the signing of the National Finance Bill by 
President Washington Luiz last Dee. 18 to change the cur- 
rency system from the milreis to a new unit to be known 
as the cruzeiro on a gold basis convertible at what is ex- 
pected to be approximately 12 certs for each milreis when 
sterling is at par in New York. A dispatch from the Rio 
| de Janeiro representative of the Associated Press on Jan. 10 
' gives these details of the plan: 
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present outstanding paper circulation of slightly more than 2.500,000 
contos, which will be withdrawn in exchange for notes backed by gold 
rated at 200 milligrams per paper milreis. 
} One source of this gold fund will be a loan. Under the terms of the 
stabilization scheme it will be permissible to store reserve funds in New 
York or London in addition to the Brazilian Treasury, all funds to be 
handled in a stabilization department which can be transferred to the 
Banco do Brazil. 
# It also will be permissible to ship gold from Brazil to London or New 
York during abnormal times, but only upon an order issued by the President 
of Brazil. 
® The provisions of the plan stipulate that the gold notes will be exchange- 
able for gold on sight demand and state that gold cannot be used except 
to pay for the outstanding notes. 

The Brazilian paper circulation is the equivalent of more than 


The announcement had the effect of steadying the market 
for milreis the rate for which has been marked by a decline 
ever since the new President of the republic took office on 
Nov. 15 last. It was then at over 15, after being as high 
as 16.25 last summer and whereas last week it dropped to 
11.45 for checks and 11.50 for cable transfers and rallied 
and finished at 11.65@11.70 in comparison with 11.80 
and 11.85 a week earlier; this week it rose to 11.65 for checks 
and 11.75 for cables, closing at 11.65 and 11.70, respectively. 

Dr. Luiz had made the question of the reorganization of 
of the country’s finances the principal plank of his platform 
and three weeks after his induction into the Presidency he 
kept his ante-election pledge by presenting a bill on the 
subject in the Chamber of Deputies. The ‘Chronicle’ 
is in receipt from the investment banking firm of Momsen 
& Torres, Ltd., Rio de Janeiro, of a pamphlet entitled 
“Brazil’s program for Stabilization of Exchange’’ which 
contains a full copy of this bill, now a law of the country. 
There is only the financing, therefore, remaining to be done 
to complete the work of stabilization and the impression 
prevails in London, according to a cablegram on Jan. 10 
from that centre to the New York “Journal of Commerce” 
that the arrangements for such financing are now well 


advanced. The dispatch follows: 

In connection with the recent report that the Rothschilds were engaged 
in negotiating a loan to the Brazilian Government, it was rumored here 
to-day that New York bankers had offered to make a loan to that Govern- 
ment on the security of Para rubber lands. Whether or not such an offer, 
if it has been made, materializes, the impression prevails that arrangements 
for Brazilian financing looking toward the stablization of the milreis are 
now well advanced. It is not surprising, therefore, that existing Brazilian 
loans show improvement. It is recalled that Brazilian sinking fund bonds, 
which suspended payments during the war, were scheduled to resume 
payments in 1927. ‘Thus, present financing plans are considered to have 
an important bearing on existing loans. 

The text of the bill as given in the pamphlet received by 
the ‘‘Chronicle’”’ is preceded by an exposition of Brazil’s 
problems and the proposed method of their solution made 
by Dr. Julio Prestes, leader of the Chamber of Deputies 
when he presented the bill to the Committee on Finance. 
Dr. Prestes’ exposition is summarized in the pamphlet as 
follows: 

The greatest evil of the country, to which its economic and financial 
crises may be attributed, is the fluctuation of the Brazilian milreis; this 
fluctuation is inherent to a paper currency which the country has in circula- 
tion. Not being money in the true sense, because it has no intrinsic value 
such as gold, and being merely representative of the general credit of the 
country or its bank of issue, it becomes subject to every influence affecting 
the credit of the Government or the bank. And thus such conditions as 
administrative or other disorders, lack of economic equilibrium, excess 
of imports over exports, exportation of gold, and speculation, all contribute 
to destroy the country's credit, and to depreciate its currency. 

No one knows, with certainty, the value of his belongings, nor his profits 
on sales or purchases. There is no stable basis for business with foreign 
countries in relation to goods imported and exported, because every trans- 
action becomes an exchange speculation. Suffice it to cite that the milreis 
was worth 15 pence six years ago, 5 pence a year ago and 8 pence six months 
ago, showing a depreciation of 60% between the first two periods mentioned. 

During this period of depreciation, where it remained for some time, 
various enterprises and industries became established in the country, 
including the production of cotton, wool, sugar, cocoa, &c.; coffee planta- 
tions were extended as well as those of other products; cattle raising was 
increased—at a time when it took 48 milreis to purchase a pound sterling. 
On this basis lands were purchased, agricultural and industrial machinery 
installed, raw materials acquired and labor costs adjusted. 

Confidence was renewed, loans were made, gold commenced to flow in 
and exchange rose to 8 pence, making the pound worth 30 milreis. That 
which is produced on the basis of 48 milreis cannot be sold on a 30 milreis 
basis, without ruin to the producer. Bankruptcies and compositions 
occurred in business, industries halted operations, tax collections became 
difficult, exports receded, and exchange suffered a new collapse, the pound 
becoming worth 40 milreis. New capital losses, new efforts for apprecia- 
tion, new diminution of production occurred and repeated themselves. 
Low exchange destroys capital, but when it appreciates it destroys 
production. 

What country can live and prosper with its capital and production in 
chaos? This situation cannot continue; we must remedy it as rapidly as 
possible if we are to live and prosper. It is our duty to suppress the fluctua- 
tions of our currency. To do this we must suppress our paper money: 
we must adopt, have and maintain a fixed gold standard. Therefore we 
must substitute the unstable paper currency circulating in Brazil by sound 
metallic money, which can be nothing else than gold. To accomplish this 
end we must stabilize the value of the milreis, make it convertible and with 
such conversion come to a metallic circulation. This problem requires 


time, prudence, energy, decision, confidence and safety of credit and money. 
Stabilization must take place first. Convertible currency is that which 
exchangeable by the Government or bank for gold, irrespective of time 


¥ The scheme calls for the issuance of convertible gold notes against the | or amount. 





This requires that the Government or bank have the gold, 
and such acquisition demands either the building up of reserves and balances 


or floating a sufficiently large loan. Calculating our currency at 2,400,000,- 
000 milreis on a basis of 6 pence we would require £60,000,000 for a total 
conversion. But if £60,000,000 were acquired by loans, this abundance 
of gold would immediately valores the milreis up to 8, 10 or 12 pence, 
requiring additional gold reserves, and thus making the transaction im- 
possible. Thus at 10 pence £100,000,000 would be required, at 20 pence 
£200,000,000, &c. On the other hand, a high exchange would cause total 
ruin to the country’s production. The object of this financial monetary 
reform is precisely to save Brazilian agriculture and industry, in fact all 
classes dependent upon the riches of the country. Stabilization of exchange 
on the basis indicated may be achieved through the Office of Stabilization, 
an organization to receive gold, giving Treasury notes in exchange, at a 
legal rate, representing a number of reis at rate adopted, and to re-exchange 
this gold, on deposit, upon presentation of the Treasury notes. All gold 
entering the country, whether for purchase of goods or by reason of loans, 
will find the certainty of being converted into notes at a given rate and 
will be re-exchanged at the same rate upon presentation of the notes. Any 
outside effort to raise the rate of exchange, causing a lesser number of 
notes to be given for pounds or dollars will not occur. Anyone requiring 
notes for purchases or local application will obtain it at the fixed and best 
rate at the Office of Stabilization. No one denies that the Office of Stabiliza- 
tion will prevent inflation of exchange, one of the elements of fluctuation. 
Consequently local products will not be sold below cost of produdtion, as 
far as exchange is concerned, and with this salvation, confidence will be 
restored, initiative will appear while industry and agriculture will thrive 
and expand; railways will have goods to carry, banks will be able to operate 
and prosperity will return thus logically preventing a depreciation of 
exchange. 

Having achieved stabilization, the rate being fixed, knowing the amount 
necessary for conversion purposes, the second phase of the situation, the 
conversion itself is reached. Here again prudence is required and a certain 
time limit is necessary to initiate this measure. The entire country must 
be apprised of its operation in order that the same action be taken through- 
out the country. Considering the great territorial area of the country, 
the variety of transactions, the difficulties of communication, a notice of 
six months is required before putting the plan into operation on a given 
date. Any unpatriotic movement of a run on the Office of Stabilization 
and draining of the gold reserve must be avoided under the penalty of 
having the country return to its present situation. 

The rate chosen represents some relation to the cost of living, but once 
it is adopted, the necessary adjustments will occur. The second phase of 
the problem having been solved, the country can then mint its gold coins. 
Taking four of our milreis we will have one ‘“‘Cruzeiro,"’ gold coin, of 0.800 
milligrams, and as each 200 milligrams is worth 6 pence, the ‘‘Cruzeiro”’ 
will be worth 24 pence. He who now receives 1,200 milreis per month 
will receive 300 cruzeiros. The bill itself provides for the various measures 
to which the Government shall have the right to resort in putting the 
plan into action. 

This law will respond to the highest national aspirations, because it 
interests everybody, not only the producers but the consumers, not one 
but all classes, the rich and poor, the capitalists and laborers, and more 
than all Brazilians, all those who live in Brazil and abroad who do not 
know us but who have business and other interests here. 

Following is the full text of the bill as given in the pamphlet 
of Messrs. Momsen & Torres, Ltd.: 

Article 1. Gold in coins on a gram basis composed of 900 miiligrams of 
pure metal and 100 milligrams of adequate alloy constitutes the monetary 
standard of Brazil. 

Section 1. The unit will be known as the ‘“‘Cruzeiro"’ and will be divided 
in hundredth parts. 

Sec. 2. The fractional coins shall be of silver, nickel and copper in the 
respective proportions. 

Art. 2. The total supply of paper money now in circulation, amounting 
to Rs. 2,569,304:350$500 (2,569.304,350 milreis), shall be converted into 
gold on the basis of 0.200 milligrams per milreis. 

Art. 3. Upon six months previous notice, by a decree of the Executive 
power, the exact date and the method of conversion mentioned in Art. 2 
shall be determined. 

Art. 4. The financial resources for the conversion herein provided for, 
shall be collected as follows: 

Sec. 1. By gold already collected and deposited in accordance with 
existing laws for the redemption, guaranty and conversion of paper money. 

Sec. 2. By amounts collected as a result of these laws. 

Sec. 3. By budget balances after same have been definitely converted 
to gold. c 

Sec. 4. By the proceeds of credit operations intended for this purpose. 

Sec. 5. By any other means which may be intended for this special 
purpose such as the bankings profits mentioned in clause III of contract of 
April 24 1923, authorized by law 4635 A of Jan. 8 1923 and which have been 
included in the present project. 

Art. 5. Pending the sanctioning of the decree mentioned in Art. 3 the 
exchange of notes for gold or vice-versa on the basis indicated in Art. 2 
shall be made in the Office of Stabilization which is hereby created for 
this exclusive purpose. 

Sole Par. The Office of Stabilization, known by this or another name, 
may operate as a part of the Bank of Brazil as soon as this bank is reorgan- 
ized in accordance with the present law. 

Art. 6. The gold received shall be reserved in deposit by the Office of 
Stabilization or by its branches in London and New York, and cannot in 
any case nor by any authorization be applied for any purpose than the 
conversion of the issued notes, under the personal responsibility of the 
members of the Office and the guaranty of the Federal Treasury. The 
notes exchanged will be legal tender. 

Sole Par. For the misappropriation of the gold deposit referred to in 
this Act, the members of the Office of Stabilization besides being personally 
responsible are subject to the penalties of Art. 221 of the Criminal Code. 

Art. 7. In the proposed regulations for the organization of the Office 
of Stabilization, which shall be under the direct supervision of the Minister 
of Finance, and which shall be modeled as nearly as possible after the 
present Bureau of Amortization, the Executive power shall supervise the 
employees, determining their duties and salaries. ; 

Art. 8. The Executive power is hereby authorized to buy and sell bills 
and exchange on foreign countries in order to maintain the rate established 
in Art. 2. In order to carry out these operations which cannot be done 
by the Office of Stabilization, the Executive Power will have the authority, 
once the reorganization of the Banco do Brazil is consummated, to use the 
gold fund guarantying the present banks issue and for which the Govern- 
ment will assume responsibility. 

Art. 9. After the conversion stated in Art. 3 is made, the Executive 
Power shall issue a decree for the minting of the coinage, indicating the 





weight, value, size and denomination, as determined in this law, for the 
gold, silver, nickel and copper coins in decimal units. 
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Art. 10. The gold and paper taxes on imports shall continue to be 
collected in accordance with the prev. ailing ratio. 

Sole Par. In a like manner identical ratios shall be maintained in the 
gold payments. 

Art. 11. The Executive Power is hereby authorized to amend the contract 
with the Banco do Brazil in accordance with this law. 

Art. 12. The Executive Power is hereby authorized to carry out credit 
operations, either domestic or foreign, which may be necessary for the 
execution of this law, determining the maturities, interest, sinking funds, 
and guaranties. 

Art. 13. The Executive Power is hereby authorized to open the necessary 
credits up to 500 contos for the enforcement of this law. 

Art. 14. All provisions to the contrary are revoked. 








London|Bankers to Aid Brazil. 


The following Rio de Janeiro advices appeared in the 


“Wall Street Journal” of Jan. 6: 

British bankers have offered the Brazilian Government facilities for effect- 
ing President Luiz’s pian for the stabilization of Brazilian currency. The 
ocal agent of Rothschild & Sons, London bankers, made public a cable- 
gram from his principals in which the services of that banking house were 
tendered the Government. The cablegram stated that Rothschild & Sons 
were prepared to submit to the Government a scheme for launching 2 loan 
in London. A loan would be an essential part of stabilization. 

London advices at the same time stated: 

F An officer of Rothschild & Sons refused to confirm or deny the report 
cabled from Rio de Janeiro that the firm had offered its facilities to the 
Brazilian Government for stabilizing Brazilian exchange. 











French nch_ Treasury’s Repayment to Bank—How Last 
} Week's Billion-Franc c_ Reduction in Loans to theg 
eT State Was } Made. ° 


———— ——————— ee 

A large part _of t the financial market’s interest centred last 
week on _on Thursday’ ’s_ s Bank of France return, because of its 
report t_of 2,000, 000,0 000 franes repaid in the week by the 
Government on its 's borrowings from the bank, stated a Je a Jan. 9 
Paris } Message (copyright) : to the New York “Times,” which 
continuing said: 

As regards more than half of that sum, the repayment amounts merely 
toa bookkeepingentry. It isso for the following reason: The State pays the 
bank 3% for advances, but the bank retains only 4 of 1% out of this inter- 
est, the remaining 2}4 % being credited to a special account for redemption 
of advances. That account showed a credit of 1,332 million francs at the 


end of the year. On Dec. 31 this sum was transferred from the redemption 
account to the credit current account of the Treasury. 
































Puzzles of the State’s Accounts. 


By means of this 1,332 millions, together with 700 millions taken from 
other resources, the State has repaid two billions to the bank, whose ad- 
vances should thereby have been reduced to 34 billions. Advances to the 
State now figure in the return, however, for 35 billions, a reduction of only 
one billion for the week wlich means ;ither that the Treasury borrowed an- 
other billion from the bank for year-end requirements or else that it required 
300 millions for such requirements and 700 millions to complete repayment 
of the two billions. 

In either case, this repayment is really less real than apparent. Its 
only positive effect is to reduce the maximum of advances from 38 \% billions 
to 36%. The figure for advances being now 35 billions, the Treasury has 
@ margin of only 1,500 millions under the legal maximum. 


The Required Reduction. 

The prescribed automatic reduction of two billion francs each year in the 
limit for aggregate advances is criticized in financial circles, because it 
deprives the Treasury of elasticity. Other variations in the bank return 
were due to the year-end settlements. 

Bills discounted increased 690 millions on top of the preceding week's 79 
millions increase; that was because of the lateness of branch bank entries. 
Circulation rose 1,398 millions also in consequence of the year-end repay- 
ments. Private deposits fell 233 millions. 








Phases of the French Collection of Taxes— New Income 


2. ——m--- = 


Tax Impost for}1926 Had Risen to 
6,016,100,800 Francs. 


The following is from the New York ‘‘Times” of Jan 10: 

A summary of the increase of tax col ections in France, based on the 
revenue returns of November,!makes a special point of the recovery of direct 
taxation under the present Government. It points out that the revenue 
returns for November show that total received by the Treasury during the 

month from alli sources to have been 4,234,364,000 francs, of which 4,175,- 
322,800_was from | __ normal and permanent resources,” "" as compared with 
5,106,100,800 in October and 3,035,921,200 in September. The degree to 
which the recovery _¢ of direct taxation h has_ been 1_speeded up by the present 
Government is shown by t the official returns. The ‘ ‘demand notes” in 
respect of general and scheduled income tax for 1926 (which were sent out 
only during September, October and November) totaled 5,987,889,400 
francs, distributed over the following categories: 


ED EE EE ea ee 2,762,534,400 

Commercial and industrial profits. _.............._..____- 2,063 ,609 ,300 

Incomes from— 
EES CS LER ee tee 409 ,397 ,300 
a ee ie Lath ais deed es bases 98,842 600 
i a a ik cima alec 76,652,300 
ical A le tA IO EE le ASN flit Rk aa 641,864,200 
TE oe Sec kecuiecabaes - 195,249,300 
Cost of delivering demand notes______________ ________ 749,800 





‘Of these total assessments in connection with income tax for 1926, some 
60%. or 4, 210, 091, 000 francs, had _been recovered by Nov. 30, leaving 


1,777 000, 000 ¢ outstanding. Demand notes es_levied down tolNov, 30 for 
other direct taxation, including for local “government purposes, totaled 


5,144,188,400, of which 1,217,941,000 was called for on behalf of the State 
and 3,926,247,400 for the departments, communes,.&c. The portion of 
these imposts due to the State this year includes the ‘‘civic tax,"’ created 
specially for the current year and representing a total of 650,605,600. | 

Of these 5,144,000,000 of ‘other direct taxes,’”’ 3,490,987,700, or over | 
65%,was recovered by the end of November. The 3,926,000,000 levied 
for on behalf of the departments, communes, &c., although collected by 
means of the same demand notes, are not included in the figures of the 
annual national budget. 


— 


French Income Taxes Applied to Resident Foreigners. 

Reports that have been widely published to the effect that 
foreigners residing in France should be foreed to declare and 
pay taxes on their income derived not only from France but 
from abroad have caused considerable confusion among 


Americans resident in France, particularly among those who 


are engaged in business here. Much of this concern arises 
from the interpretation placed upon the word “domicile.” 
According to advices transmitted to Bankers Trust Co. of 
New York by its French Information Service the deter- 
mination of this question is governed by facts, and no general 
rule may be stated accurately, but, broadly speaking, the 
best opinion seems to be that an individual engaged in 
business here—who may be considered as detached from the 
home company in America for representation abroad—is 
not taxable upon his income derived outside of France. In 
stating this, under date of Jan. 10, the trust company, adds; 


The following is the opinion of a French lawyer, who has made a study 
of this particular question and has been corroborated in principle by a 
French expert in tax matters: 

“Contrary to information published in several foreign papers, there 
have been no modifications made as to the application of the income tax 
to foreigners residing in France."’ 

The rules to be applied in their case are as follows: 

Foreigners making a short stay in France are not subject to the tax. 

The tax is levied, on the contrary, on all foreigners having a habitual 
residence in France, diplomatic agents excepted. 

The law regards as residing habitually in France all persons who have at 
their disposal a dwelling either as owners, usufructuaries or tenants, and, 
in the latter case, when the premises are held for a period of at least twelve 
consecutive months either in virture of a single contract or of several 
successive contracts. 

On the other hand, in order to be subject to assessment, the habitual 
residence, as hereabove described, must be existant on Jan. 1 of the year 
of assessment. 

Consequently the tax is not due: 

1. If the premises are rented after Jan. 1; the tax is then only due for the 
year following, if the contract lasts, were it even for a few days only, during 
the said following year. 

2. If the premises are rented only for a period beginning after Jan. 1, 
and ending before Jan. 1 following. 

3. If the foreigner lives in an hotel; but the tax shall be due if he resides 
n a furnished apartment under the conditions described above. 

The foreigner who resides in France but does neither carry on in France 
any trade, industry, or profession, nor draw any income from the French 
soil, is liable only to the general income tax, calculated on the basis of an 
income representing seven times the amount of rent paid by the taxpayer. 

In the case of residents in furnished apartments, the price of the rent on 
which such an estimate is based is not that which the occupant actually 
pays, but the rent due for the empty premises only. 

The foreigner residing in France and who carries on a profession, industry 
or commerce, or occupies a salaried post, or is owner of real estate such as 
income producing houses or land; in other words a foreigner drawing from 
France any income subject to the various cedullary taxes, is bound to declare 
such income as well as a French citizen, but he must furthermore declare 
the ameunt of rent paid by him. Formerly, a foreigner was bound to declare 
his income in this case only. 

From Jan. 1 1927, a foreigner residing in France without drawing any 
income from the country shall also be bound to make a statement, but in 
that case he shall only have to declare his nationality and the amount of 
rent paid by him. 

When the Government authorities receive the statement of a foreigner 
drawing income from France, they have the right either of assessing him 
only under the general income tax based on seven times the amount of his 
rent, or of partially assimilating him to a French citizen and assessing him 
under the general income tax and the cedullary taxes, all of which are cal- 
culated on the basis of the income collected in France only, including 
consequently the amount of his salaries. 

Foreigners having their legal domicile in France are, on the contrary, 
obligatory and entirely assimilated to French citizens, and in that case, 
but in that case only, their declaration must include even the income 
they draw from abroad. 

The question of domicile being a question of fact left to the discretion of 
the law courts, the enforcement of the above rule may lead to practical 
difficulties. Assimilation to French citizens is certain in the case of a 
foreigner who has himself applied for the right of domicile with a view to 
subsequent naturalization. 

But Government authorities furthermore consider that foreigners whose 
interests and business obviously are centred in France, or who permanently 
reside in France, must be regarded as having their domicile in France. 

Thus the fact that a foreigner habitually resides in France as head of 
some large industry, or owner of a large agricultural undertaking managed 
by himself, will certainly induce the law courts to declare he has his legal 
domicile in France. According to the principle laid down for French 
citizens by Art. 102 of the Civil Code’ ‘‘the domicile is the place of the 
principal establishment.” 

On the contrary, a foreigner who, although residing almost continually 
in France, is able to prove that he has kept a dwelling in his own country, 
that he frequently goes back to his country, where he owns either landed 
property or commercial or industrial undertakings, will probably be able 
to claim successfully that he has kept his legal domicile in his own country 
and that his residence in France, though protracted, remains temporary. 

But it must be repeated that this is a question of fact, for the solution of 
which no final criterion can be stated, and which the courts are free to 
solve at their discretion. 

We also quote the following in the matter from Paris 
published in the “Wall Street Journal’’ of Dec. 16: 

A report which has reached the United States from Paris to the effect that 
Americans resident in France will henceforth have to pay income tax not 
only on property in France but also on property in the United States is 
proved false by a decree recently published in the “Journal Official’ here. 
This codifies the various laws in force. They are now so numerous that 
a special commission was appointed last April to codify the texts. The 
first fruits of its labors, as recently published, is merely the regrouping in 
logical order of the provision of the various laws. Later the commission 
will issue a report suggesting modifications and improvements. 

As concerns the foreigner, and therefore the American, the law holds 
every person having ‘‘an habitual residence” in France to be liable to the 
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impot general sur le revenue or general income tax unless his income does 
not exceed 7,000 francs or he is a diplomatic or consular official. ‘An 
habitual residence” is defined as not only meaning having a habitation at 
one’s disposition by right of ownership or lease of at least one year but as 
applying to anybody whose “principal place of abode” isin France. Decla- 
rations of income must be made annually on oath within the first two, 
or in special cases, three months of each year. 


Distinction as to Source of Income. 

As concerns the declarations of income by foreigners, however, there 
is a distinction between incomes drawn from foreign sources alone and in- 
comes drawn in whole or part from sources in France. This results from 
the legal text stating that ‘‘persons not domiciled in France but possessing 
there one or several residences”’ will be taxed upon an income equal to seven 
times the rental value of the residence or residences, unless the income 
derived from properties, businesses or professions situated or exercised in 
France exceed the figures based upon the calculation of rental values, in 
which case they will be taxed on the higher scale. 

In effect, then, an American may be drawing a much larger income from 
foreign sources than the equivalent of seven times the rental value of his 
house or apartment in France, but he has the right to declare for taxation 
purposes only this sevenfold rental total to the tax authorities, unless he 
happens at the same time to be drawing from French sources an income 
higher than the sevenfold rental value. If he is drawing income from French 
sources he must declare it, however, in detail, even though it does not total 
the sevenfold rental value of his home. 


Law Favors Foreigner. 

On the other hand, all persons of French nationality having property 
abroad are bound to declare it in detail and on oath. The distinction in 
favor of the foreigner is therefore beyond doubt. 

The distinction in disfavor of the foreigner comes in with the law com- 
pelling every foreigner to take out an identity card after a stay of two 
months in France. The price of this card has recently been raised 375 
francs, and this sum must be paid every two years, since the card is valid 
only for two years. ‘There are numerous exceptions, however, in favor of 
students, salaried workers, writers and others, for whom the cost of the 
card and its renewals is reduced to 40 francs, while foreigners who served 
in the French armies during the war are wholly exonerated. 








Call for Redemption of Bonds of French Government 
8% External Gold Loan of 1920. 

J. P. Morgan & Co., as sinking fund trustees, issued a 
statement this week to holders of Government of the French 
Republic twenty-five year external gold loan 8% sinking 
fund bonds issued under loan contract dated Sept. 8 1920, 
announcing that $2,000,000 face amount of the bonds of 
this issue have been drawn for redemption at 110 on March 
15 1927 out of moneys in the sinking fund. Bonds bearing 
the serial numbers drawn by lot will be redeemed and paid 
on and after March 15 at the office of J. P. Morgan & Co. on 
the presentation of such drawn bonds. Interest will cease 
on all drawn bonds after March 15. Notice is also drawn to 
the fact that an unusually large amount, $432,000, of the 
bonds of this issue called for the redemption previously, are 
still outstanding. The holders of these bonds having failed 
to present them for redemption, are therefore losing inter- 
est on this amount. 








Exchange of Dresdner Bank “American Shares.”’ 


Announcement is made that on and after Jan. 15, Dresdner 
Bank ‘‘American Shares’’ may be exchanged for the German 
shares at the National Bank of Commerce upon payment of 
50 cents for each ‘‘American Share’”’ surrendered. The 
“American Shares,’’ representing deposited stock of the 
Dresdner Bank of Berlin, Germany, in the amount of 400 
Reichsmarks par value per “American Share,” were offered 
in this market last year by Hallgarten & Co. and Lehman 
Brothers at 104. The mark shares are currently quoted 
18244% in Berlin, so that the equivalent value for the 
“American Shares,”’ allowing 50 cents for cost of making 
the exchange, is approximately 17234. 











Italy Warns Speculators—Mussolini’s Organ Says 
More Cuts in Note Circulation Will Be Made. 


The following copyright message from Rome, Jan. 13, 
appeared in the New York “Times:” 

The Government's determination to proceed energetically with its 
deflation policy is voiced to-day by Premier Mussolini's personal newspaper, 
the Popolo d'Italia of Milan, which warns speculators who are again buying 
foreign currencies, relying upon an early increase of circulation, that their 
hopes will not be realized. 

“Some people,’’ says the ‘‘Popolo d’Italia,”’ ‘‘have begun buying dollar 
and sterling because they believe and say that an early and large increase 
in the fiduciary circulation is planned. This belief or hope is perfectly 
imbecile. The total circulation has decreased 80,000,000 lire in December 
and in the following months not only will not be increased, but will continue 
to be decreased systematically, according to the pledges given by the 
Fascist Government. And the Fascist Government is in the habit of keeping 
its promises absolutely."’ 

Quotations on the dollar, which stood at 22 three days ago, rose to almost 
24 this morning. To-night, after the ‘‘Popolo d’Italia’s’’ warning, they 
dropped again to 23. 








Norway Reduces Gold Surtax to 20%. 

The Norwegian gold surtax for the payment of specific 
duties in paper crowns has again been reduced from 30% 
to 20%, according to advices received from Copenhagen and 
announcedjby the Department of Commerce on Jan. 12. 








Danes]End{ Gold and! Silver Curb. 


Under datefof’Jan. 11 copyright advices from Copenhagen 


to the New York “Times” said: 

The Danish Ministry of Justice has canceled the prohibition against the 
export of silver and also now permits export of gold bars and coins to the 
United States, Sweden, England, Canada, the South African Union, Aus- 
tralia and New Zealand. 








National Bank of Commerce in New York Appointed 
Trustee of Bonds of Municipality of Medellin 
(Republic of Columbia). 

The National Bank of Commerce in New York has been 
appointed trustee for the $3,000,000 Municipality of Me- 
dellin, Republic of Colombia 25 year external 7% secured 
gold bonds of 1926, the offering of which was referred to in 
these columns Jan. 8, page 167. 








Congo Gold for Bank of Belgium Reserves. 

A Brussels cablegram, Jan. 5, from the Central News to 
the New York News Bureau said: 

The National Bank of Belgium has concluded an agreement with the 
Kilo-Moto Gold Mining Co., whereby all gold dispatched from the Belgian 
Congo after March 1 will be paid into the reserves of the bank, at the 
current rate for the metal. The bank will sell to jewelers whatever is neces- 
sary, refining to be carried on in Belgium. 








New Coin, Hungarian Pengo, Enters Foreign Exchange. 
The following is from the New York ‘‘Times’”’ of Jan. 4: 
The new currency was referred to in these columns Dec. 25 


(page 3250) and Jan. 1 (page 35). 

A new currency, the Hungarian pengo, made its bow to trading in the 
foreign exchange market yesterday. This unit supersedes the crown, and 
has a parity of 17.49 cents, compared with 20.3 for the old crown. 

No transactions were reported in the new currency, but offers were made 
of a half-million and more pengo at prices approximating 17.60 cents. 
Trading in the crown has been almost at a standstill for more than a year, 
the crown being nominally quoted at $14 12% per million. The basis of 
conversion was 12,500 crowns for one pengo. 

Since Jeremiah Smith, League of Nations Commissioner, supervised the 
rehabilitation of Hungary's finances, cables from Budapest reported that 
the country now has a balanced buget and that there will be approximately 
$12,000,000 in surplus after 1926's affairs have been closed up. 








Budapest Seeking $13,000,000 Loan—New York Flota- 
tion Made Possible by Agreement on Interest by 
Holders of Pre-War Bonds. 


Under the above head the ‘“‘Evening Post’’ of Jan. 5 stated: 

The City of Budapest is negotiating with New York bankers for a loan 
of $13,000,000, according to reports received from London to-day The 
London dispatch indicated the financing would be handled by Speyer & 
Co., but at the firm's office here it was said there were no active negotiations 
for the loan. 

It was believed in banking circles, however, that the loan might be 
arranged by the Guaranty Company, which recently granted a substantial 
short-term credit to Budapest on a 5% basis. This credit followed one 
previously granted by Speyer & Co. at a higher rate and was used for the 
purpose of taking up the Speyer credit. 

The way for flotation of a loan in this country was paved several weeks 
ago, it was said in banking circles, by a final agreement of French bond- 
holders to a readjustment of a pre-war loan in European markets. Under 
this readjustment service on the loan was resumed at a reduced rate of 
interest. 








Republic of Salvador Customs Collections and Debt 
Service. 
F. J. Lisman & Co. issue the following statement relative 
to the customs collections and debt service of the Republic 
of Salvador: 


1926. 1925. 
i Tis cite wane heeeeens $537 ,696 $318,313 
ere en” Ce Oe OE ction e cadeeeee 87 ,494 89,181 














Available for Series ‘‘C’’ bonds- ------ are $450,202 $229,132 
Interest and sinking fund requirements on ‘‘C’’ bds. 63 333 56 ,667 
January-December collections------------------ 6,921,373 5,630,488 
January-December service on ‘‘A’’ and “‘B’’ bonds. 1,049,928 1,070,169 

Available for Series ‘‘C’’ bonds. .--....-------- $5,871,445 $4,560,319 
Interest & sinking fund requirements on “‘C’’ bonds $720,000 $680,000 


Collections in the twelve months of 1926, after deducting service require- 
ments of the ‘‘A’’ and “‘B”’ bonds were equivalent to over eight times inter- 
est and sinking fund requirements on the Series ‘‘C’’ bonds. 

The bankers’ representative collects 100% of theimport and export duties, 
all of which is available for bond service, if needed, and 70% of which is 
physically pledged for that purpose. 

Full interest and sinking fund requirements on the “A"’, “‘B’’ and ‘*C” 
bonds for thefyear were met outfof collections remitted by the fiscal agent 
by May 15. 


Offering of $6,000,000 External 7% Bonds of United 
Electric Service Co. of Italy. 

A syndicate headed by E. H. Rollins & Sons and including 
Blair & Co., Inc., J. A. Sisto & Co., and Banca Commerciale 
Italiana Trust Co., this week offered a new issue of $6,000,000 
United Electric Service Co. external first mortgage 7% sink- 
ing fund goldjbonds, series A, due 1956 (with stock purchase: 
warrants attached), at a price of 9214 and accrued interest, 
to yield 754%. The issue} wasJfoversubscribed the day of 
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offering. A cumulative sinking fund payable semi-annually 
is provided, estimated to be sufficient to retire the entire 
issue on or before maturity. The United Electric Service 
Co., known as Unione Esercizi Elettrici (‘“‘Unes’’) transmits 
and distributes electricity, serving over 1,000 communities 
in Italy. For the year ending J ine 30 1926, the net earnings 
statement after bond interest and operating expenses, showed 
a balance available for other interest, depreciation, &., of 
$1,166,684. Net earnings were, therefore, over 314 times 
annual interest requirements of the entire funded debt of the 
company, including this issue. 

The proceeds from this financing will be used for the ac- 
quisition and construction of various properties in the com- 
pany’s zone of expansion. The company has prepared a 
comprehensive scheme of development, including the con- 
struction of new power stations and high tension transmis- 
sion lines which it began to put into execution in 1925 and 
which will probably be completed toward the end of 1927. 
It is concentrating upon the development of hydro-electric 
properties as well as further inter-connection of existing 
properties and those to be added to the system, which is one 
of the principal power systems in Italy. Electrification of 
Italian industries, which has already proceeded further than 
in some other European countries, is being encouraged by 
the Italian authorities who recognize that in this work lies 
& great economic contribution to the nation. This progress 
is reflected to a remarkable degree in the earnings of the 
United Electric Co. as reported to the bankers by the man- 
agement. Further data regarding the offering and the 
company are given in our “Investment News’’ Department, 
page 375. 








Offering of $27,000,000 6% Bonds of Argentine Govern- 
ment—Books Closed—Issue Oversubscribed. 


An issue of $27,000,000 external sinking fund 6% gold 
bonds of the Government of the Argentine Nation was 
placed on the market yesterday (Jan. 14) by J. P. Morgan 
& Co. and the National City Co., the offering being made at 
9814% and accrued interest to yield 6.10% to maturity. 
As to the purpose of the issue it is stated: 

Obligation. 

These bonds are to be direct external obligations of the Argentine Govern- 
ment, issued for the purpose of refunding a like amount of bonds maturing 
Feb. 1 1927. The Government will covenant that if, while any of these 
bonds remain outstanding, it shall create or issue or guarantee in accordance 
with the Argentine Constitution, any loan or bonds secured by lien on any 
of its revenues or assets, the bonds of this issue shall be secured equally and 
ratably with such other loan or bonds or such guaranty. 

The subscription books were closed following their opening 
at 10 a. m. yesterday, the bonds, it is announced, having 
been oversubscribed. The bonds will bear date Feb. 1 1927 
and will become due Feb. 1 1961. It is announced that— 


A cumulative sinking fund of 1% per annum, calculated to be sufficient 
to retire the bonds of this issue at par, not later than Feb. 1 1961, is to be 
applied to the purchase of bonds below par through tenders, or, if not so 
obtainable, to the redemption of bonds, called by lot, at par. Sinking fund 
payments may be increased by the Executive Power if considered advisable. 


The bonds, coupon, in denominations of $1,000 and $500, 
will be registerable as to principal only. Principal and int. 
will be payable in United States gold coin of the present 
standard of weight and fineness, in New York City, either at 
the office of J. P. Morgan & Co. or at the National City 
Bank of New York, Fiscal Agents for the bonds of the issue 
of Feb. 1 1927, without deduction for any Argentine taxes, 
present or future. A statement in behalf of the Argentine 
Government by Felipe A. Espil, Esq., its Charge d’Affaires 
at Washington, D. C., says: 

The total debt of the Argentine Government as of June 30 1926, amounted 
to about $8938,923,301, as compared with the national wealth, according 
to the census of 1914 (the latest official figures), of $14,543,000,000. 
Government owned properties (including revenue producing investments of 
$530 ,000,000) had a total value in 1914, according to the same census, of 


$1,125,000,000, or about $186 ,000,000 more than the total government debt 
now outstanding. 


Temporary bonds or interim certificates, exchangeable for 
definitive bonds when prepared, are to be delivered in the 
first instance. 








Purchase by New York Bankers of $6,500,000 Bonds of 
Province of Mendoza (Republic of Argentina). 


A syndicate headed by P. W. Chapman & Co., Inc., 
Chatham & Phenix National Bank & Trust Co. and A. M. 
Lamport & Co., Inc., has purchased a new issue of $6,500,000 
Province of Mendoza, Argentine Republic, external 7.50% 
secured sinking fund gold bonds, public offering of which 
will be made on Monday next (Jan. 17). The bonds will 
mature on June 1 1951, and be priced at 98.75 and interest, 
to yield over 7.60%. The Province, which is chiefly 





agricultural in character, has a population estimated to be 
in excess of 375,000, practically all of which is of European 
extraction. Its principal products are grapes, alfalfa, wheat, 
corn, linseed and cattle. It is the foremost grape and 
wine producing area in the Western Hemisphere, having 
in this industry an invested capital of over $158,000,000 
United States currency. The Province is served by an 
extensive railway system, including the only trans- 
continental railroad in South America, which connects 
Argentina and Chile. The value of rural real estate in the 
Province has been appraised for taxable purposes at over 
$400 ,000,000 U.S. currency. These bonds will be the direct 
and unconditional obligation of the Province, which pledges 
its full faith and credit for the performance of its obligations 
under this loan, and in addition these bonds will be specifically 
secured by the following tax revenues: A first and exclusive 
charge upon 1.50 pesos per hectoliter of the wine export tax; 
a first and exclusive charge upon 40% of the land tax; and a 
first and exclusive charge upon 40% of the wine and grape 
production taxes. Proceeds of this issue will be applied to 
the retirement of existing indebtedness, and represents no 
increase in the present indebtedness of the Province. 








Offering of Two Issues of Bonds of Republic of Chile 
by Paine, Webber & Co. 


Following the purchase by Paine, Webber & Co. of two 
new issues of 8% five-year internal bonds of the Republic 
of Chile, public offering of the bonds was made on Jan. 11 
at $121 per 1,000 pesos to yield about 8%. One of the 
ssues (Mapocho Riber Canalization Second series) amounts 
to 4,600,000 pesos, redeemable through purchase or call 
at par prior to Jan. 2 1932; and the other (Talecahuano Naval 
Station, second series) 2,700,000 pesos, redeemable through 
purchase or call by 2% cumulative sinking fund. The 
amortization is expected to retire this entire issue before 1949. 
The principal and interest on both issues are free from all 
Chilean Government and municipal taxes. Regarding the 
issue of 4,600,000 pesos, we quote the following details from 
the offering circular: 


Amount issued: First series, 1922, 1,500,000 pesos; sec ond series, 1927, 
4,600,000 pesos. Authorized by law of the Government of Chile No. 3814. 
Interest payable June 30 and Dec. 31. Redeemable within five years at 
par. Denominations 5,000 and 10,000 pesos. Coupons may be cashed 
through any office of Paine, Webber & Co. Coupons receivable in pay- 
ment of Chilean Government taxes. 

These bonds are a direct obligation of the Republic of Chile, and principal 
and interest have been exempted from all or any taxes levied by the Republic 
of Chile or any of its municipalities. The interest coupons of the bonds are 
receivable as payment for Government taxes. The bonds are a second 
series of an authorized issue of 6,100,000 pesos for the expense of the canali- 
zation of the Mapocho River. The bonds are to be amortized within five 
years from Jan. 1 1927, date of issue, through the public sale of lands 
acquired and improved in the process of canalization. It is provided in the 
law authorizing the issue that should the proceeds from such land sales be 
insufficient to redeem the total issue at the end of the five-year period 
that unredeemed bonds, together with interest thereon, are to be paid from 
the genera] funds of the National Treasury. 


As to the issue of 2,700,000 pesos we quote the following 
information: 

Amount issued First Series, 1924, 1,100,000 pesos—Second Series, 1926, 
2,700,000 pesos. Authorized by law of the Government of Chile No. 3966. 
Interest payable Dec. 5 and June 5. Redeemable by cumulative sinking 
fund of 2% per annum by purchase, or by lot, at par. At this rate the 
sinking fund will retire the whoie issue not later than 1948. Denominations 
5,000 and 10,000 pesos. Coupons may be cashed through any office of 
Paine, Webber & Co. 

These bonds are a direct obligation of the Republic of Chile and principal 
and interest have been specifically exempted from all or any taxes levied, 
by the Republic of Chile or any of its municipalities. The bonds are a 
second series of an authorized issue of 3,800,000 pesos for the purrose of 
obtaining funds for constructing workers’ homes, &c., at the Government 
Naval Station at Talcahuano. Provision for the payment of interest 
and amortization of the bonds is required to be made in the National 
Budget.and there is to be additionally applied to the service of the loan the 
net revenues derived from the work done for private concerns or individuals 
by the Navy Yard authorities. 

Further information relative to the currency and revenues 
of Chile, says in part: 

The Chilean currency, through the establishment of the National Reserve 
Bank, hs been stabilized on a gold basis equal at par of exchange to 12.16c. 
per Chilean peso. Since stabilization has taken place in 1924, international 
exchange rates between Chile and both the United States and Great Britain 
have remained around the gold exchange value. Because of Chile's large 
excess of exports over imports and steady growth of its international trade, 
there is ever indication that the Chilean currency will maintain its present 
stabilized level in the international exchange. For the six years ended 
1925 (which includes the period of world-wide trade depression) the average 
annual trade balance of Chile has exceeded $69,000,000. 

The Chilean Government has recently reformed its fiscal system and 
its budget for 1927, which aggregates about $117,000,000, represents a 
balance of income and expenditure. During the period 1922 to 1925 the 
amount appropriated from ordinary revenues by the Chilean Government 
for amortization of external debt exceeded $41,000,000. At the same time 
large amounts have been appropriated from ordinary revenues ior permz nen 
internal improvements. 

Chile has been borrowing in international markets for about a century. 
Official records disclose that there has never been a default on any of its 
external or internal obligations. The credit of the country ranks high 
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among South American Republics. A recent loan of $42,500,000, offered 
n New York to yield 6.50%, was largely oversubscribed. Another loan in 
the London market in January 1926, was offered to yield 6.38% and was 
five times oversubscribed. The 8% dollar bonds of the Government of 
Chile for some time past have been selling at approximately the cal) price, 
to yield slightly above 7% 

All conversions above of pesos into dollars are at 12.16 


cents, the par of exchange. 





Offering of $5,000,000 514% Sinking Fund Gold Bonds 
of Dominican Republic—Books Closed—Issue 
Oversubscribed. 


Publie offering was made on Jan. 10 of a new issue of 
$5,000,000 Dominican Republic 14-year customs adminis- 
tration 544% sinking fund gold bonds of 1926, first series, 
by asyndicate headed by Lee, Higginson & Co. and including 
the National City Co.; Dillon, Read & Co.; Brown Brothers 
& Co., and Alex. Brown & Sons. The bonds will be dated 
Oct. 1 1926, are due Oct. 1 1940. They were priced at 
100 and interest to yield about 5.55%. They are repayable 
at maturity at 101 and interest. The proceeds of this 
issue will be used to construct public works. The closing 
of the books was announced immediately following their 
opening, the issue it is stated, having been oversubscribed. 
The issue of these bonds, it is stated, has received the 
approval of the United States Government required by the 
American-Dominican convention of 1924. They are coupon 
bonds in denominations of $1,000 and $500, registerable as 
to principal only. Principal, sinking fund, premium and 
interest (April 1 and Oct. 1) will be payable in New York, 
Boston and Chicago, at the offices of Lee, Higginson & Co., 
fiscal agents for the service of this loan, in United States 
gold coin of the present standard of weight and fineness, 
exempt from Dominican taxes, present or future. The 
bonds are not callable before Oct. 1 1931. A sinking fund, 
payable in monthly installments beginning Aug. 20 1930, 
will be provided, sufficient to retire the entire issue by 
maturity at 101; bonds to be purchased in the open market 
or, beginning Oct. 1 1931, called by lot at 101 and interest. 
Regarding the security, revenues, &c., Senor Angel Morales, 
Envoy Extraordinary and Minister Plenipotentiary of the 
Dominican Republic, says: 

Security. 

These bonds will be the direct and general obligation of the Dominican 
Republic, and, in accordance with the convention of 1924 between the 
Dominican Republic and the United States, will be specifically secured 
by a charge upon customs revenues which the Republic agrees shall be 
collected during the life of the bonds by an official appointed by the 
President of the United States. Upon retirement of the 1908 loan called 
for redemption Feb. 1 1927 the charge of these bonds upon the customs 
revenues will be subject only to the expenses of their coliection and the 
jrior charge of $10,000,000 bonds of the 514% loan of 1922. 

The issue «f these bonds has received the approval of the United States 
G:vernment required by the American-Dominican convention of 1924. 
Except as to another $5,000,000 to which the United States has already 
consented, the public debt of the Dominican Republic can: ot, under the 
pro\isions of sa’'d convention, be increased unless by previous ayreement 
between the Dominican Republic and the United States. The Dominican 
Republic also has agreed, under the terms of the 1924 convention, that 
im} ort duties will at no time be modified to such an extent that, on the 
basis of exportations and importations during the two yreceding years 
total net customs receipts in each of such years would have been less than 


14% times the amount necessary to provide interest and sinking fund 
charges upon the public debt. 
Revenues. 

Average annual customs revenues have been as follows: 
For period from Aug. 1 1907 to Dec. 31 1925_-_- 
For six years ended Dec. 31 1925_____. : ie re ee 4,153,200 
For 12 months ended Oct. 31 1926__- .---a4,700,479 
Maximum requirements,* upon completion of this financing: 

Interest, $825,000: sinking fund, $1,346,667 __- 

a Based on Dominican Republic's monthly reports. 
me t of 1908 loan, 

In each year since 1907 annual customs revenues have been ample for 


the service of both interest and sinking fund on funded debt outstanding 
during the yea re 


#3 937,118 


2,171,667 
* Upon retire- 


Debt Reduction. 

After the issue of these bonds the fuuded debt of the Dominican Re- 
public will be over $5,800,000 less than it was in 1916 or a reduction of 
about 28% in ten years. Funded debt upon completion of this financing 
and retirement through sinking fund on Feb. 1 1927 of remainder of 1908 
loan will be: 
20-year customs administration 514% sinking fund gold bonds, 





loan of 1922, _- --=-----------==$10,000,000 
14-year customs administration 51s sinking fund gold bonds, 

first series (this issue) _- Six n> bkeen et cad eae 5,000,000 

Tota! funded debt to be so outstanding_______._.__________ $15,000,000 


It is expected that interim receipts will be ready for 
delivery about Jan. 18. 








Offering of $500,000 5% Bonds of Atlantic Joint Stock 
Land Bank. 

At 103% and interest, to yield approximately 4.54% to 
the redeemable date and 5% thereafter, an issue of $500,000 
5% bonds of the Atlantic Joint Stock Land Bank of Raleigh, 
N. C., is being offered by Harris, Forbes & Co. and the bond 





department of the Harris Trust & Savings Bank of Chicago. 


The bonds, issued under the Federal Farm Loan Act, are 
dated June 1 1926 and will become due June 1 1956. They 
will be redeemable at par and accrued interest on any inter- 
est date on and after ten years from date of issue. In cou- 
pon form the bonds are in denomination of $1,000 and regis- 
tered bonds are in denominations of $1,000, $5,000 and 
$10,000. Principal and interest (June 1 and Dec. 1) will be 
payable at the Atlantic Joint Stock Land Bank, Raleigh, 
N.C. Arrangements have been made whereby the coupons 
may be presente .d for payment at the office of the New York 
Trust Co. in New York City. Capitalization and earnings 
are reported as follows: 

As of Dec. 31 1926: Capital stock, $750,000, subject to 100% assessment; 
and surplus, reserve and undivided profits, $223,001. Present net earnings 
are at the rate of over 14% perannum. Dividends on the capital stock 
are being paid at the rate of 8% per annum. Total bonds outstanding, 
including this issue, $12,450,000. 

The following figures of the bank are 
date Dee. 31 1926: 


also announced of 


Acres of real estate security OEE Lee 
Appraised value of real estate security - - - - - ------------ ..--$39,464,683 
Tetel seme leenes. ... ...- -s0+<c+---- na ale acme ----$13.126,085 
Average appraised value per acre_ - - - - - - - ; a — $64 14 
Average amount loaned per acre-----.------------------ “2 $21 20 
Percentage of loans to appraised value- -- - - ee ee 33.4% 


The bonds are exempt from Federal, State, municipal and 
local taxation. They are acceptable for postal savings funds 
at the par value thereof. The Atlantic Joint Stock Land 
Bank operates in the states of North Carolina and South 
Carolina, and its loans are in selected agricultural counties 
in these States. Of the total amount loaned, approxi- 
mately 90% is in North Carolina and 10% in South Carolina. 
The bank is under private ort ag and management. 
A. W. McLean, President, was for over twenty-five years 
President of the National Bank of Lumberton, N. C., and 
for four years director of the War Finance Corporation at 
Washington. 








Denver Joint Stock Land Bank to Increase Capital 
Stock. 


The stockholders of the Denver Joint Stock Land Bank 
will vote soon on an increase of the capital from $1,000,000 
to $1,250,000, with a view to enable it to issue additional 
bonds. Under the Farm Loan Act, Land Bank issues 
bonds in the proportion of $15 to each dollar of capital, and 
as the Dec. 31 1926 financial statement of the Denver Joint 
Stock Land Bank shows an increase in the mortgage loans 
during 1926 of over $4,500,000, the capital must be increased 
in order to issue bonds to meet the demands for loans during 
1927. This capital increase will entitle the Bank to issue 
bonds to the extent of a further $3,750,000. 

Offering of $750, 000 5% Seude ia St. —— Joint Stock 
Land Bank. 

William R. Compton Company and Halsey, Stuart & Co., 
Inc., offered yesterday (Jan. 14) $750,000 St. Louis Joint 
Stock Land Bank 5% bonds, dated Jan. 1, 1927 due Jan. 1 
1957, optional Jan. 1 1937, priced at 103% and _ interest, 
yielding over 4.55% to the optional date and 5% thereafter 
to maturity. The bonds, coupon, fully registerable and 
interchangeable are in denominations of $1,000 and $5,000. 
Principal and interest (Jan. 1 and July 1) will be payable 








at the American Trust Company, St. Louis, or coupons may 
be presented for collection through any office of the 
banking houses offering the bonds. The bonds issued 


under the Federal Farm Loan act, are acceptable as secur- 
ity for postal savings and other deposits of Government 
funds and are exempt from Federal, State, municipal and 
local taxation. As of Dec. 31 1926 the bank reported capital 
stock of $1,430,000; permanent reserve $225,000 and undi- 
vided profits, $75,963.12. Dividends on the capital stock 
are being paid at the rate of 9% per annum. ‘Total bonds 
outstanding, including this issue, $21,249,006. The bank 
was chartered March 27 1922. The following is the state- 
ment of the St. Louis Joint Stock Land Bank as officially 
reported Dec. 31, 1926% 


ee ee ee eben meckaeseeeuaeee 


2.04 
Appraised value of real estate security___._.________----- $54,587. ‘Oni 89 


Neen Ne cesta chebamenaaeh 22,622 on 00 
Average appraised value per acre_______.--.-.----------- 8 50 
Average amount loaned per acre.______..............-... 33 58 
Percentage of loans to appraised value___________------- 40% 


The bank operates in the States of Arkansas and Missouri. 





Increase in Directorate of ‘Chicage Joint Stock Land 
Bank. 

The ninth annual meeting of the stockholders of the Chi- 

eago Joint Stock Land Bank was held at the office of the 
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bank in Chicago on Jan. 3, at which time the directorate of 
the bank was increased from five to ten members. New 
members elected were: 

Schuyler B. Terry, Manager, Chicago office, Kissel, Kinnicutt & Co. 

Joseph J. White, President, Regan Printing Co., Chicago; and President 
Hill Binding Co., Chicago. 

Charles E. Johnson, Cashier, Bank of Galesburg, Galesburg, Il. 

Albert C. Roach, President, Bank of Bushnell, Bushnell, Ill. 

George M. Marshall, President, First National Bank, Belvidere, Ill. 

All old members of the board of directors were retained 
the re-elected members being: 

Guy Huston, President, Chicago Joint Stock Land Bank, Chicago; and 
President, New York Joint Stock Land Bank, New York, N. Y. 

O. F. Schee, Vice-President, Chicago Joint Stock Land Bank, Chicago; 
and President, Des Moines Joint Stock Land Bank, Des Moines, Iowa. 

Ray E. Pickrel, President, Pickrel Walnut Co., St. Louis, Mo. 

J. E. Huston, Vice-President, Chicago Joint Stock Land Bank, Chicago 

J. L. Boyles, Secretary, Chicage Joint Stock Land Bank, Chicago. 

The Chicago Joint Stock Land Bank, with paid-in capital 
of $4,000,000, reserves and undivided profits of more than 
$1,000,000, is the oldest and largest joint stock land bank 
in the Farm Loan System. The bank has assets in excess 
of $64,000,000, and since its organization in 1917, has made 
farm mortgage loans in the corn belt counties of Illinois and 
Iowa in excess of $73,000,000. 








Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 


Two issues of $48,000 each, serial payment collateral 
trust 7% gold bonds (Series 6) of the International Bank 
of Richmond (dated Jan. 3 1927 and Jan. 15 1927, respect- 
ively) are being offered by Scott and Stringfellow of Rich- 
mond. They are coupon bonds in denominations of $1,000 
and $500. Interest is payable quarterly on March 15, June 
15, Sept. 15 and Dec. 15 at the office of the Industrial Bank 
of Richmond, Va. The First & Merchants National Bank 
of Richmond is trustee. The issues are offered at prices 
ranging from 100.39 and interest to yield 5% for bonds 
maturing March 15 1927 and 100 and interest to yield 7% 
for bonds maturing Dec. 15 1930. The offering circular 
says: 

These bonds are part of a series of $1,000,000, of which $96,000 have 
been issued, including the bonds now being issued. Additional bonds of 
the series may be issued in accordance with the trust indenture providing 
for the deposit with the trustee of like real estate mortgage notes represent- 
ing 125% of the aggregate principal amount of the bonds so issued. The 
collateral deposited under each series is to be held separate from that 
deposited under any other series. 

The bonds are the direct obligation of the Industrial Bank of Richmond, 
a corporaton chartered under the laws of Virginia, with a paid in capital 
of $500,000 and a surplus of $80,000, and operated under the supervision 
of the Bankng Division of the State Corporation Commission. 








McNary-Haugen Farm Bill Reported to House. 


The MecNary-Haugen farm relief bill, with its controversial 
equalization fee feature, was approved on Jan. 13 by the 
House Agriculture Committee, party lines breaking on the 
13 to 8 vote to report the measure. Four Republicans joined 
with that many Democrats in opposition, while eight Re- 
publicians and five Democrats supported it. The Associated 
Press advices, said: 

Chairman Haugen was instructed to ask the Rules Committee to provide 
for an early House vote on the proposal, which is certain to face a bitter 
fight if it is called before March 4 adjournment. 

One of the Agriculture Committee members who announced he had 
voted to report the bill was Representative Fulmer, Democrat, South 
Carolina. He explained that in so doing he had reserved the right to fight 
for delaying imposition of the equalization fee on cotton and, if unsuccessful, 
to vote against the measure on final passage. 

A new move was made to substitute the Curtis-Crisp bill, which would 
not provide an equalization fee, but it failed, 16 to 5. 

Throughout the long struggle over farm relief, the equalization fee has 
been the principal point of divergence. Among those who favor the fee are 
Southern Democrats who do not, however, want it imposed upon cotton 
immediately because, they contend, the industry cannot stand it for two 
years. 

Chairman Haugen said that the primary purposes of the bill were ‘‘to 
prevent surpluses from unduly depressing the prices’’ of basic com-modities, 
and to prevent undue fluctuations in prices. 

The $250 000.000 revolving fund contains no subsidy. It is advanced as 
working capital and is repayable to the Treasury. In its loan previsions 
the measure offers assistance to producers of all commodities, but it pro- 
vides for special operations with cotton, wheat, corn, swine and rice, which 
are defined as ‘‘basic agricultural commodities.”’ 








Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 


Jan. 10—Renewal, 4%: high, 44%%; low, 4%; last, 4%. Free offering 
of money brought about decline in rate to 4%. 

Jan. 11—Renewal, 444%: high, 44%: low, 4%; last, 4%. Moderate 
turnover. Ample supply at the reduced rate. 

Jan. 12—Renewal, 4°: high, 4%: low, 4%; last, 4%. Light turnover 


with money in supply at close at renewal rate. 








Jan. 13—Renewal, 4%; high, 4%; low, 4%; last, 4%. 
condition easy. 


Jan. 14—Renewal, 4%; high, 414%; low, 4%: last, 446%. Withdrawals 
of money for out-of-town accounts caused advance to 444%. 
Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; last week’s statement will be 
found on page 169 of our issue of Jan. 8. 


Quiet day. Money 








Inactive Shares Put at One Exchange Post—Dealings 
of Fewer Than 100 Shares Sent Out on Tape. 


The following is from the “Evening Post” of Jan. 4: 

Many stocks classed in the inactive group and in which the unit of trading 
is less than 100 shares appeared on the tape to-day. Official trading in the 
newly-selected list of inactive shares began on the New York Stock Ex- 
change yesterday. 

Segregating approximately 190 issues which are ordinarily inactive from 
the active stocks and assigning the group to Post 21 on the Exchange floor, 
officials of the Exchange are of the opinion this move will facilitate 
trading in the less active shares. 

Such stocks as CCL, Carolina, Clinchfield; DrsPr, Devoe, Raynolds, 
preferred; IRCPR, International Railways of Central America, preferred; 
VXPR, Vulcan Detinning, preferred; ABNPR, American Bank Note, 
preferred, and CHPR, Continental Can, preferred, all included in the 
newly-selected group, appeared to-day in ten and twenty-share lots. Most 
trading in these shares heretofore has been on the over-the-counter market. 


Reference to the rules governing dealing in active stocks 
appeared in our issues of Sept. 18, page 1457, and Dee. 18, 
page 3127. 








Albert H. Wiggin of Chase National Bank Urges Use of 
Government’s Surplus to Scale Down Public 
Debt—Review of Domestic and Foreign 

Conditions—Profits of Bank. 


Albert H. Wiggin, Chairman of the Board of Directers of 
the Chase National Bank of New York, in his annual report 
submitted to the stockholders this week urges using the 
Government’s present surplus in further sealing down the 
public debt. 

Mr. Wiggin says: 

The consistent policy of the Federal Government since August 1919, of 
steadily reducing the public debt has been one of the most wholesome 
financial developments of this period. It has constituted a partial offset 
to the undue expansion of bank credit which the same period has witnessed, 
and to the unduly rapid expansion of State and municipal debt which the 
cheap money of recent years has facilitated. 

The ideal in public finance is to avoid either a surplus or a deficit. The 
revenues of 1926, based largely on the incomes received in 1925, have 
proved unexpectedly large. A surplus is better than a deficit, but a surplus 
is undesirable because it takes more money from the taxpayer than neces- 
sary, and because it constitutes a grave temptation to governmental 
extravagance. 

Considerations of this sort doubtless actuated the President and the 
Secretary of the Treasury in their suggestion that the surplus be made the 
basis of credits on 1927 tax payments. On the whole, however, I think that 
we may well be content with the decision of the majority members of the 
House Committee on Ways and Means to use the surplus in paying off 
public debt instead. The revenues of 1926 are probably abnormally great, 
reflecting as they do the incomes of 1925. A great expansion of bank credit 
was being expended in capital uses, and when business activity and specu- 
lative enthusiasm were very high. Bank expansion of this kind can not 
safely continue, and in its absence it is reasonable to expect that private 
incomes and public revenues will not be so great. It is well to use the 
present surplus, therefore, in reducing public debt. It is especially unsafe 
to make the existence of the surplus the occasion for the permanent reduc- 
tion of taxation at the present time, as proposed by the minority members of 
the House Committee. 


Commenting on domestic and foreign conditions, Mr. 
Wiggin had the following to say: 


After two and a balf years of extraordinary business activity there are 
some indications of moderate reaction as the year comes to a close, but the 
volume remains very high. The indications are not clear enough or marked 
enough to indicate a decisive trend. Business has been conducted pru- 
dently. In general, hand-to-mouth buying has prevailed, commercial bor- 
rowing has been conservative, and the financial position of American 
business is sound. There has been too much speculation in certain direc- 
tions, notably in securities and in real estate. The most unsatisfactory 
phase of the business situation is to be found in agricultural sections and 
notably in the cotton-growing South. The textile industry will ultimately 
benefit from the lower price of cotton, but transitional difficulties in this 
connection have not yet been fully worked through. 

Money rates have been higher on the average in 1926 than in 1925, but 
this is due primarily to low rates in the early part of 1925 rather than to 
high rates at any time in 1926. Rates during the second half-year of 1926 
have been slightly above those of the second half of 1925. The expansion of 
bank credit in 1926 has, however, been substantially less than that in 
1925, and whereas the chief use of expanding bank credit in 1925 was in 
loans against securities, a larger part of the expansion in 1926 has gone into 
other uses. 

The situation in the world outside the United States is in many ways 
more promising than it has been since the war. There is good reason to 
suppose that the tide is turning in British business affairs and that the next 
move will be upward. France also appears to have faced the worst of her 
financial situation. The great financial emergency has brought a truce 
among political factions. Drastic financial measures have been taken. 
Taxation has been brought up to a point which the outside world did not 
anticipate and does not yet appreciate. The most significant problem re- 
maining in the French situation is the adoption of a definite stabilization 
rate low enough to avert a serious business crisis and to prevent a sharp 
falling off in the revenues of the State. 

Italy also has made during the year a striking demonstration of financial 
strenzth, and the chief concern of friends of Italy outside the country is, 
not that the lira may go too low, but rather that Italy may overburden her- 
self in the process of placing it too high. 

Denmark, Norway, Japan, Italy, France, Belgium, Chile and India 
have all taken steps during the year which made the restoration of the gold 
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standard throughout the world seem much nearer than appeared to be <i 
ble when the year began. ae 

Industria! co-operation between Germany, France and Belgium has made 
striking progress. Germany's entrance into the League of Nations, the 
fruit of the Locarno treaties of last year, is an extraordinarily significant 
event. The continued smooth and efficient working of the Dawes Plan, 
and the steady industrial recovery of Germany, following the crisis of late 
1925, are also constructive developments of first importance. 

These solid and substantial achievements of the year 1926 far outweigh 
dipmloatic frictions which have arisen, and elements of uncertainty in the 
Balkans, in China and in Mexico. 

One of the outstanding events in 1926 was the merger of 
the Mechanics and Metals National Bank with the Chase 
National Bank. In referring to this, and mergers in general, 
Mr. Wiggin says: 

This merger, together with similar steps on the part of other institutions 
in the last two or three years, has been made the occasion of comments to 
the effect that mergers are the order of the day and that the line of logical 
development is toward fewer and much bigger banks. I am not prepared 
to subscribe to this doctrine without qualification, and I would not have 
our merger with the Mechanics and Metals National Bank judged on that 
basis alone. It is significant that while bank mergers are taking place, 
new banks of moderate size are also coming into existence and doing well. 
A rmeger may bring together organizations which cannot work harmoni- 
ously and may combine interests which are not compatible. Each case 
must be judged on its own merite. Haphazard mergers merely for the sake 
of large figures do not assure good banking. In the case of the merger of 
the Chase National Bank and the Mechanics and Metals National Bank a 
great deal of careful thought and planning preceded the decision. The 
responsible officials of both institutions knew one another well before the 
merger, and were sure that they could co-operate in a friendly and efficient 
way. The merger has been accomplished with entire good will and with a 
minimum of friction and disturbance. 

It may be observed that the Chase National Bank reached the position 
of the second largest National Bank in the country in volume of net deposits 
without any mergers at all. Attaining great size through growth alone, it 
was able to develop a body of traditions, ideals and practices which give 
it a distinctive character. The mergers which have since taken place have 
made it possible for us to give larger lines of credit to great business organiza- 
tions, have made possible the more economical] handling of many functions, 
and have broadened the range of our activities, but they have not destroyed 
the. distinctive character of the Chase National Bank. 


The report of condition of the Chase National to_the 
Comptroller of the currency on Dec. 31s] showed total: resources 
of $968, 967,312, this 3 comparing with $422, 460, O8i te ten h years 
ago and "$114;3. 310,479 tw twenty y years ago. Undivided } profit 
account on Dec. 31 1926 was $13,204,473 which with th $40,- - 
000, 000 capital and $25,000,000 surplus, makes “the total 
capital, su surplus and profits its $78,004,473. Cash, and “due 
from banks totaled $358,037,038, investment in U. S. 
Government securities $59,442,211, and loans and discounts 

$491,217 re The t “The book value_o of other _ securities was 
$20 25,617, , the market }, the market value ue being i in e eXCess | 3 of tl this amount. 
b» In in his re at ort to the + stockholders Mr. Wiggin t notes that a 


dividend of lend of 4%, amounting to $800, 000, _was 3 declared on 
the $20,000,000 capital outstanding prior tc or to the n merger, and 


three dividends of rine each, t totaling $ $4, 200,000, were 
leclared on the 000 capital outstanding subsequent 
to the merger. Thus the Bank declared total dividends for 


the year 1926 of $5, 000,000, __ exclusive of _of the »_ dividends 


declared by Chase Securities Corp. He also states: 

During the first half of the year, the adjustments incidental to the 
consummation of the merger were effected. The capital was doubled, 
and the surplus increased, as noted above; the accounts covering safe 
deposit vaults and other vaults and equipment, branch real estate and 
certain other assets, were revalued, and the requisite bookkeeping changes 
were effected to harmonize the accounting systems of the two institutions. 
During the second half of the year from July 1 to Dec. 31, profite of the 
bank, after deducting all expenses and making full provision for all bad 
and doubtful debts and providing for reserve for taxes, were 4,240,351 35, 
or 10.60% on the $40,000,000 capital of the consolidated bank. 

The Chase Securities Corp. organized under the Business Corporation 
Law of the State of New York, is owned by the shareholders of the bank. 
It now has a capital of $11,000,000, represented by 400,000 shares of no 
par value, as compared with a capital on Dec. 31 1925 of $10,000,000, 
represented by 200,000 shares of no par value. The capital and number 
of shares were increased in connection with the Mechanics & Metals National 
Bank merger, 100.000 of the additional shares having been subscribed 
t $5 {per shareby shareholders of the Securities corporation, the remaining 
100,000 shares having been allocated to the shareholders of the Mechanics 
& Metals National Bank at the same price. The profits of the corporation 
from Dec. 31 1925 to Dec. 31 1926, after deducting all expenses, were 
$3,652,824 36. The previous dividend rate of $4 per share per annum 
‘has been continued on the increased number of shares, a dividend of $1 
per share on the 200,000 shares outstanding prior to such increase, and 
three dividends of $1 per share each on the 400,000 shares now outstanding 
having been declared during the year, an aggregate of $1,400,000. The 
surplus and profit account on Dec. 31 1926 was $9,523,643 65. 

The number of shareholders of the bank and Securities corporation 
was greatly increased at the time of the merger by the addition of former 
Mechanics & Metals shareholders, and we now have 7,730 shareholders, 
with an average holding of 52 shares. Chase shareholders reside in almost 
every State in the United States and in many foreign countries, and cover 
with remarkable accuracy the actual field of operations of the bank itself. 
Shareholder co-operation has contributed in large measure to the growth 
and success of the institution, and we wish to make grateful acknowledge- 
ment of it here. 












































OperationsT of FNational City Bank of New York— 
President Mitchell Optimistic as to 
Business Conditions. 





C harles E. Mitchell in “ ealling attention, at the annual 
meeting on Jan. 11 to the statement of condition of the 
bank at the close of the year 1926. Incidentally Mr. Mitchell 
sounded a note of optimism regarding the business outlook, 


commenting on the situation as follows: 

Although 1925 was a record year for business in the United States, it has 
been surpassed by 1926, and this has been accomplished by a growth of 
production and distribution so general and normal in character as te be 
unusually free from unhealthful symptons. Although the manufacturing 
industries have been active, their products have been moving into con- 
sumption. Commodity prices show no sign of inflation. At the close of 
the year the aggregate loans of reporting member banks of the Reserve 
System were slightly above the figures for the preceding year, but the 
increase was all in commercial loans, the amount of loans secured by stocks 
and bonds being lower. The amount of reserve credit in use as measured 
by rediscounts at the Reserve Bank is less than a year ago. 

These are not conditions which ordinarily precede a reaction, but rather 
such as justify confidence that prosperity will be maintained. Foreign 
trade in 1926 has been the largest in physical volume recorded in our 
history. In Europe, currency stabilization has made decided progress 
during the year and industrial conditions are generally better. It is safe 
to say that the world is making continued progress in recovery toward 
normal conditions and there is every reason to expect that our own business 
at home and in the foreign branches will continue to enjoy a healthy 
growth. 


The Dec. 31 statement of the bank represented a consoli- 
dated statement of the head office and domestic and foreign 
offices, including the National City Bank of New York 
(France) 8S. A. 

The resources of the bank, appearing in the statement as 
$1,394,389,890, set a new high record, the increase during the 
year being $179,356,187. In commenting on these figures, 
Mr. Mitchell characterized them as evidencing “the condi- 
tion of the times and the esteem in which the bank is held 
by the public which we serve.’”’ The gain in aggregate 
resources over the last ten years has been more than 100%, 
the total at the end of 1916 standing at $615,519,000. 

Mr. Mitchell gave the gross deposits of the bank as 
$1,083,599,160, an increase over the year previous of 
$162,025,662. He pointed out that, even after eliminating 
the deposit increases resulting from the acquisition of the 
Peoples Trust Co. and the taking over of the Far Eastern 
branches of the International Banking Corp., net deposit 
showed an increase of 11.23% against an average increase 
for all other Clearing House banks of less than 2%. Aggregate 
deposits of the National City Bank now exceed the total 
resources of any other American banking institution. Mr. 
Mitchell reported that the net profits of the bank during 
the year, after reserve for taxes, pensions, death benefits 
and management funds, amounted to $15,853,122. Of this 
total, which does not include the profits of the National City 
Co. or the net earnings in excess of dividends of the Inter- 
national Banking Corp. or the Banque de la Republique 
d’Haiti, $1,598,528 according to a fixed rule of the bank 
was applied to a contingency reserve, $8,000,000 was paid 
out in dividends, and $6,254,594 was carried to undivided 
profits. Net profits of the bank during 1925 amounted to 
$13,907,168, the increase in profits during 1926 being 
nearly $2,000,000. 

The net gain in undivided profits as compared with the 
close of 1925 was $1,254,594, the sum of $5,000,000 having 
been paid out of accumulated undivided profits for the good 
will or going value of the Peoples Trust Co. Because of the 
transfer at the end of the year to the bank of the Far Eastern 
branches of the International Banking Corp., giving the 
National City direct representation at every important 
center of world commence, particular interest attached to 
Mr. Mitchell’s comments on the foreign organization of the 


bank, now world-wide in scope. Mr. Mitchell, said: 

The results of operation of our foreign branches, continue to justify the 
early difficulties experienced incident to their establishment and the train- 
ing of a staff for their management. Every foreign division has been 
profitable during the year and all branches, including the National City 
Bank of New York (France) 8S. A., have returned profits, in the aggregate 
exceeding those of the previous year by over 25%, and in an amount in 
excess of half the dividends paid by the bank. 


Mr. Mitchell remarked that the branches of the Inter- 
national Banking Corp. now taken over had been uniformly 
profitable during the year and forecast savings as the result 
of the closer co-ordination made possible by direct incorpora- 
tion into the National City System. He announced that 
the capital of the International Banking Corp. as of Dec. 31 
was $5,000,000, its surplus $5,000,000 and undivided profits 
$2,561,188. It is proposed shortly to reduce the capital and 
surplus of the corporation by 50% and undivided profits by 
about the same percentage, which will leave it a capital 
structure more than sufficient to cover the operations 
remaining with it and with earnings more than ample to 
carry the structure. The shareholders of the bank now 








The establishment of new records in the history of the 
National City Bank of New York was referred to by President 





number 13,267, Mr. Mitchell said, it being worthy of note 
that of this number 3,820 are officers or employes of the 
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institution, exclusive of those who are subscribers under the 
staff stock acquisition plan and whose purchase payments 
have not yet been completed. The distribution of the 
bank’s shares extends through every State of the United 
States and twenty-five foreign countries. 

With reference to the bank’s development in this city, 
Mr. Mitchell said that a further extension of National City 
facilities in other sections of Greater New York was con- 
templated as favorable opportunities presented themselves. 
The branches and offices in Manhattan showed an increase 
for the year of 9.98% in deposits and their earnings increased 
170%. Mr. Mitchell expressed particular gratification at 
the rapid development of the bank’s trust department and 
the growth of its business. Profits of the National City 
Co., while not of record-breaking proportions, showed a 
large surplus over dividend requirements. The year, Mr. 
Mitchell said, has been one in which the investment demand 
had been extraordinarily large, and the company looks 
forward with assurance to the coming year. The purchase 
of the property at 52 Wall St. by the company is preliminary 
to the erection of a modern office building with large vault 
facilities designed to supply the needs of space for the 
company and for many operating departments of the bank 
and to provide for the developing needs of the institution in 
the future. 











President Johnston of Chemical National Bank Says 
Enormous Purchasing Power of Nation Assures 
Continued Large Demand for Manufactured 
Products—Best Year in History of Bank. 


The past year was the best in the history of the Chemical 
National Bank of New York and even surpassed the preceding 
year which up to that time had been the most successful 
of the 102 years of its history, according to the report of 
President Percy H. Johnston to the stockholders at the 
annual meeting on Jan. 11. President Johnston added 
in part: 

The business of the bank covers so wide a field that all considerations 
affecting the general prosperity of the country are of the greatest importance 
to us. It is, therefore, appropriate to offer briefly a few observations 
concerning the present trend of business and the outlook for the coming year. 

American business has, on the whole, been prosperous during the past 
year; prospects for next year are more than satisfactory. As is usually 
the case, however, all branches of industry and production have not shared 
in the prosperity of the past year to the same degree. Some have not 
shared at all. 

Present indications are that ease in credit, due to our enormous supply 
of monetary gold in conjunction with a falling commodity price level, will 
continue as will the policy of “hand to mouth’’ buying made possible 
through greatly improved transportation facilities. The enormous pur- 
chasing power of the nation, due to increased wealth and the complete 
employment of labor at high wages, assures a continued large demand for 
manufactured products. 

It is natural that after a prolonged period of prosperity we should scrutin- 
ize more and more carefully the conditions and factors underlying the 
business situation and this solicitous attitude on the part of business is 
one of our greatest safeguards at the present time. 

We are fortunate in having at Washington in the control of (he affairs 
of Government an Administration whose policies are economically sound 
and conservative. 

The most noteworthy action taken by the directors during the past 
year was the decision to move the main office of the bank from 270 Broad- 
way to a new six-story building, especially designed for banking, to be 
erected at the corner of Broadway and Cortlandt Street, connecting with 
and forming a part of the thirty-two story building known as the Benenson 
Building. It was only after long deliberation and careful consideration 
that it was decided to be to the best interests of the bank to have its main 
office located in the financial district. There will be established at 320 
Broadway an office for the purpose of serving the convenience of those 
depositors whose places of business are in the vicinity of the present main 
office. 

There have been received proxies representing more than the necessary 
two-thirds of the outstanding shares of stock, which assures favorable 
action upon the declaration of a stock dividend increasing the capital 
of the bank from $4,500,000 to $5,000,000. 

The condensed financial statement following this report shows the 
condition of the bank at the close of business Dec. 31 1926. After charging 
to earnings account all expenses and extra compensation to employees and 
after charging off all losses and setting up proper tax and other reserves, 
we have made disposition of the balance of the year’s earnings as follows: 


dividend to shareholders bccdateiesesdbe ene sakenebiey $1,080,000 00 

pvt Bey EG ns ccuienecerasbhdtienes damaiieie 1,000,000 00 
Added to “unniivided fod profits NN ES as 10,628 80 
TE BE II. ob cca cecnnccssnwssscosensccbsestbses $2,090,628 80 


There are at present 618 members of our staff, of which 38 are officers. 
There are three former officers and 20 former employees who are receiving 
a pension from the bank. We have 1,426 shareholders. 








Prosperity of Country Deeply Rooted According to 
James S. Alexander of National Bank of Commerce 
in New York—Report of Bank’s Operations. 

The situation here and abroad was reviewed by James 
Ss. Alexander, Chairman of the National Bank of Commerce 
in New York in addressing the annual meeting of the stock- 


holders on Jan. 11, Mr. Alexander saying in conclusion: 
After giving due weight to adverse influences, it is still true that the 

prosperity of this country is rooted deeply in sound underlying conditions. 

The indications are for a large volume of business in 1927, but it seems 





unlikely that it will equal the high record of 1926. Nevertheless we;may 
go forward with courage and calm confidence. 

Mr. Alexander noted that “the prosperity of the year just 
closed has surpassed even that of its predecessor. In part 
he. observed: 

There have been large production and consumption of goods. Earnings 
of many corporations have made new records. The railroads have con- 
tinued to improve their position until at last the great majority may be 
said to be prospering. Money has been stable and the business com- 
munity is gradually coming to recognize that this should be the usual) ¢on—- 
dition under a normal, peacetime functioning of the Federal Reserve 
System. Export trade has been large. Full employment at high wages 
has prevailed, subject only to those seasonal irregularities which are un— 
avoidable. 

We may liken the United States to a well-equipped, well-balanced , well-- 
managed plant, supplying the major part of its own raw materials, having 
ample working capital and an efficient working force which consumes by 
far the larger part of what it produces. While the economic organization 
of this country is self-contained to a remarkable degree, it is nevertheless 
true that our external commercial relations are a large factor in our pros- 
perity. In weighing the prospects for 1927, therefore, conditions in other 
countries are deserving of careful consideration. 


The European Situation. 


The outstanding fact which impresses one when viewing the European 
situation is the increasing dissimilarity of conditions among the several 
countries. For quite a period after the war, and indeed until comparatively 
recently, one could speak of the problems of the European nations with 
a certain approach to unity. This similarity arose either from the dominat- 
ing influence of the Franco-German situation or from the existerce of a 
number of special problems common to all, namely, balancing of the 
budgets, reorganization of the floating debts, the control of the currencies, 
the rectification of the balance of payments, the stabilization of the ex- 
changes, &c. 

As common problems these are now removed from the European situation. 
Fundamentally, Franco-German relations to-day are far. better than at 
any time since the war and are moving toward a point where they may 
become better than at any time within the last half century. 

Progress in the working out of the several special problems referred to a 
moment ago has reached such a point in the various countries as to render 
it impossible longer to deal with them except as special problems of a few 
countries. In so far as one may generalize concerning the European 
situation, one may do so only by dividing the subject into two sections, 
the Eastern situation and the Central and Western European situation. 
The Eastern, which includes Russia, Poland and the Balkan region, lies 
in the field of the unknown or unpredictable. Prablems of overshadowing 
importance in European life may or may not arise in this territory in the 
future. For the present there is no indication of a change from the con- 
dition that has existed for some time of such degree as to alter the relations 
of this problem to Western Europe and to the rest of the world. 

In Central and Western Europe, steady progress has been made during 
the year and there appears no important reason why this progress should 
not continue both politically and economically. ‘ 

The most notable specific accomplishments during the year have been 
the turn in business conditions in Germany and the progress during the latter 
half of the year in ite recovery from the crisis. . . 

In several countries, particularly in France and Italy, important problems 
incident to the currency situation still remain. It is yet to be known how 
severe an economic crisis industry in these two countries must weather in 
connection with the appreciation or stabilization of the exchanges. There 
is some ground for the fear that if the governments of these countries pro- 
ceed too far in attempts to appreciate their currencies, the crises beli¢ved 
to be incidental to stabilization may be accentuated. There are also 
certain political aspects in these countries which leave something to be 
desired. However, the Central and Western European outlook is clearly 
better than it has been at any time in recent years. With respect to 
the ultimate recovery of world trade, therefore, the European situation 
may be looked upon with less apprehension than at any previous time 
since the war. 

Uncertainties in the Outlook. 

Favorable as are the basic factors, both domestic and foreign, there are 
certain less favorable aspects which must be considered. It is increasingly 
clear that in this country the major adjustments following the World War 
and the collapse of 1920 have been made. This means that the great 
upward swing of business which constituted that recovery has been made 
and that from now on, unless fortuitous circumstances intervene, year- 
to-year expansion will largely be based on growth of population, mechanical] 
or chemical improvements affecting productivity and changes in the stand- 
ard of living which may take place in consequence of them. 

There are indications that in some lines, at least, the upward swing may 
have temporarily gone toofar. For instance, some overbuilding may have 
already occurred, at least in certain classes of structures and in some 
localities. Contracts let are at high levels, and this, together with the 
pressure of funds seeking investment, affords assurance that construction 
wiil continue in large volume for at least a considerable part of 1927. How- ° 
ever, monthly statistics of building permits and contemplated construction 
are running below the corresponding figures for 1925, and there is con- 
siderable irregularity in building activity between the different sections of 
the country. 

There is also the unsatisfactory agricultural situation. ‘There is no 
doubt that the urban standard of living has risen without agricultura) 
standards sharing equally in the advance, and of late the maladjustment 
between the purchasing power of farmers and of urban workers has been 
accentuated, to the further disadvantage of the farmers. With few excep- 
tions, the prices of the leading farm products are materially lower than 
they were at the close of 1925. This condition even extends to quite 
specialized crops, such as_ fruits and burley tobacco. In some regions, 
such as the Minnesota~-Dakota wheat area, there has not been the offset 
of large yields. 

The cotton-erowing States will suffer as a result of low prices for cotton. 
As a partial offset, however, the yield in the Southern States of other crops 
was as phenomenal in 1926 as was that of cotton and in consequence the 
farmers there will not have to buy feed. 

Another factor to be considered is the outlook for the automobile in- 
dustry. It has probably alread made a considerable part of the transition 
from the period of expanding domestic markets to demand based primarily 
on replacements plus year-to-year growth in pepulation and business, but 
it is not yet certain that this adjustment is complete. As the industry 
approaches stabilization, general business will not enjoy thes timulus 
which has been so important an element in our prosperity, both directly 
and indirectly, during the period of its remarkable growth. 

The labor situation may cause some unsettlement. After a period of 


comparative stability there has been of late some tendency toward rising 
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wages. Certain groups of railroad employees have secured important 
advances, and others are seeking them. Of importance is the possibility 
of labor difficulties in the bituminous coal industry in the spring. No 
difference of opinion exists in the United States as to the economic desirabil- 
ity of high wages, but if due consideration be given to our international 
competitive position and to the condition of agricuiture, it is by no means 
certain that business could escape untoward consequences if widespread 
wage advances should be sought. 


The report on the operations of the bank for the year ended 
Dec. 31 1926 was presented as follows by Stevenson E. 
Ward, President: 


The year just closed was notably satisfactory from the standpoint of 
banking operations. With commerce and industry prosperous and with 
sustained activity in the market for securities, there was a steady demand 
for funds at profitable rates. Money has been unusually stable and credit 
ample, without being redundant. 

During the year, in addition to the regular dividends, an extra dividend 
of 2% was declared. The sum of $15,000,000 was transferred from Un- 
divided Profits to Surplus, which now stands at $40,000,000. Operations 
for the year ended Dec. 31 1926 resulted as follows 
Profits after all expenses and taxes, and full provision for bad 

and doubtful items. -__--------- Mace 
Applied as follows: 

To payment of regular dividends of 16% and extra dividend 

of 2% 


$6 ,044 ,029 55 


oa ekee ae ie wean cwwcecceweccecce 4,000,000 OO 





To addition to undivided profits account. - $1,544,029 55 

Because of the importance of the banking and business center being 
developed in the Forty second Street district and the consequent desirability 
of making our facilities available there, an office will be opened about 
May 1 on Madison Ave., between Thirty-ninth and Fortieth Streets. 

The foreign business of the bank shows a gratifying increase in volume 
and in profit. On Dec. 18 1926 our office formerly maintained at Copen- 
hagen was transferred to Lerlin. 

The services of our trust department are being increasingly availed of by 
the customers and other friends of the bank, and this department con- 
tinues its healthy growth. 

The number of stockholders is 6,534, the average holding being about 
38 shares. 

The bank’s statement of condition Dec. 31 1926 shows 
capital of $25,000,000; surplus of $40,000,000, and un- 
divided profits of $2,479,320, deposits of $563,356,023, and 
total resources of $717,114,643. 





Views of Louis G. Kaufman of Chatham & Phenix 
National Bank & Trust Co. on Business—No 
End to Prosperity. 


Louis G. Kaufman, President of the Chatham & Phenix 
National Bank & Trust Co. of New York, adduces figures in 
support of his confidence in the continuance of national 


prosperity. Mr. Kaufman says: 

There is no end to prosperity in the United States. Our institutions, the 
economic structure, the organization of industry and business, the Federal 
Reserve banking system, and the ever-increasing working population, are 
all guarantees of prosperity on an ascending scale. Our position is unique 
among the nations. The United States is the way-shower and pace-setter. 
The coming year should surpass 1926 in accumulation of wealth and im- 
provement in material well-being of all the people. 

The United States Census Bureau records show an increase in working 
population of about 700,000 persons each year. The increase in the past 
five years’ totals was about 3,500,000. A small nation is added to the 
working forces every half-decade. Therefore, if the country is to continue 
prosperous, business must find openings each year for at least 500,000 new 
workers. These openings will be found. The working population now 
totals 46,900,000. Approximately 46% of all the taxable income received 
in the United States is in the form of wages and salaries. Then comes busi- 
ness, which constitutes approximately 22% of the total income received. 
The trend of wages has been upward since 1920, especially as measured in 
real wages, as represented by purchasing power of the worker's dollar. 

The rise and fall of the purchasing power of the people of the United 
States may be traced through data calculated at Washington by Govern- 
ment agencies. Purchasing power, it is generally agreed, is the power that 
makes for national prosperity or national depression. The Federal Reserve 
Board's records show a healthy increase in purchasing power. As during 
the past year, so in 1927, we may look forward to an increase in banking 
power, to increased savings with all that these imply, effective demand for 
goods, increased production and consumption. It is quite possible that 
the expansion may not be proportionately as great as last year, but at least 
nermal expansion may be reasonably expected. Bank resources last year 
increased to nearly $65,000,000,000, or over 3%. Savings deposits mount 
more rapidly than ever. Last year they reached $24,500,000,000, a per 
capita jump of $7. The average life insurance policy is now in excess of 
$3,000, an increase of $300 over a year ago. All these achievements 
constitute effective demand for increased employment and production with 
corresponding business expansion. 

There is nething in sight calculated to retard a high output in basic indus- 

tries. New enterprises will give effective demand to iron and steel where 
there may be any falling off in present standard uses, such as the auto— 
mobile and building trades. Buta marked falling off in either of these direc- 
tions is not to be expected. The peak of the building boom may be passed, 
but every city and section is in for a modernization program. Building will 
continue at high leveis. 
, We hear much about the evils of installment buying. This is rather 
much hue and cry without a culprit. Installment buying is here to stay. 
1t will doubtless increase in volume as credit safeguards surround the busi- 
ness. The new acceptance corporations now organizing to safeguard in- 
stallment buying will place the business on a sound basis and will lead to 
extension and increased output. 








Levi L. Rue Heads Philadelphia Clearing House 
Association for Eleventh Time—dAction on 
Soldier Bonus. 

Levi L. Rue, Chairman of the Board of the Philadelphia- 
Girard National Bank, was on Jan. 10 re-elected President 
ef the Philadelphia Clearing House Association. This, 
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says the Philadelphia ‘‘Ledger,’’ makes the eleventh consecu- 
tive time that Mr. Rue has been honored by his fellow- 
bankers. John C. Boyd was re-elected Seeretary. The 
“Ledger” also says: 

Members of the Association unanimously approved the resolution 
adopted at last week's meeting of the Clearing House Committee relative 
to the disposition of the banks in Philadelphia to make loans on soldiers’ 
bonus certificates. This resolution was to the effect that the banks would 
aid whole-heartedly in making the loans. It was emphasized at yesterday's 
meeting that prospective borrowers on the certificates must be identified 
before loans will be made. 

The following were elected members of the Association's committee 

Clearing House Committee: E. F. Shanbacker, President Franklin 
Fourth Street National Bank; Charles 8. Calwell, President Corn Exchange 
National Bank; William J. Montgomery, President Eighth National Bank; 
William R. Nicholson, President Land Title & Trust Co.; E. Pusey Passmore, 
President Bank of North America & Trust Co.: Charles E. Ingersoll, Presi- 
dent Central National Bank, and M. G. Baker, President Penn National 
Bank. 

Committee on Arbitration: James F. Sullivan, President Market Street 
National Bank: Edward 8S. Schmidt, President Northwestern National 
Bank; Ira W. Barnes, President Ninth Bank & Trust Co.; Henry G. Brengle, 
President Fidelity-Philadelphia Trust Co.: Howard A. Loeb, President 
Tradesmen’'s National Bank: J. 8. McCulloch, President Union National 

sank. and Livingston E. Jones, President First National Bank 





H.M. Robinson of First National Bank of Los Angeles 
on National and International Situation. 


Henry M. Robinson, President of the First National Bank 
of Los Angeles and Chairman of the Board of the Pacific- 
Southwest Bank, presented his annual report at the meeting 
of the holders of beneficial certificates of his institutions on 
Jan. 7. An outstanding feature of his annual address was 
his analysis of the financial situation throughout the world 
and the nation, as well as locally. Discussing the national 
situation, Mr. Robinson, in part, said: 


The national Government, through the efforts of President Coolidge and 
Secretary Mellon, has tried to carry on the administration on as economical 
a basis as possible and with policies thoroughly sound. Our smaller sub 
divisions, however, the State, county and municipal! governments, apparent 
ly struggle to create additional burdens which must be borre by the people. 

In our own State we might be said to be running wild in the matter of 
expenditures, and, apparently, it is most difficult to convince either the 
authorities or the taxpayers that our present trend is bound to make 
trouble in our living costs and that it constitutes an even more serious 
menace than this. We have had a good year and the outlook for the 
first half of 1927. particularly in our own area, is promising, quite as 
rromising as it was a year ago. As always, there are some definite condi 
tions in various areas of the United States that during the coming year may 
easily result in distinct recession in general business. 

The year 1926 was not unlike the year 1925 in the genera) business turn 
over. There has been no difficulty in the matter of credits for general 
business movements. On the whole, locally, we have had a satisfactory 
year from the standpoint of our agricultural and industrial products, 
although some commodities have been less in amovnt and others have 
suffered in price Our banking institutions have had an active business 
year, with reasonably strong demand for loars and fairly good earnings. 

There have been no unusual circumstances that have directly affected 
our area, except the fall in the price of cotton which has been serious for 
many of the producers. ‘There is a plan under way for warehousing and 
holding in the neighborhood of 25% of the crop and for a definite attempt 
to curtail acreage next year to about the same percentage extent. This is 
the same plan that is being attempted elsewhere in the United States. It 
is too early to be able to report definitely whether it will be generally 
successful. 

Our principal co-operative marketing organizations have again proved 
their efficiency, particularly by their skilful handling of what might have 
been a difficult situation in the raisin growing area. The agricultural 
producers in this State are to be congratulated on the relative success 
achieved by their co-operative organizations and should be encouraged to 
supy ort this type of marketing. 


On the international situation, Mr. Robinson, who was 
one of the three United States representatives on the two 
committees of experts, appointed by the Reparation Com- 
mission, which evolved the Dawes plan now in operation 
in Europe, said: 

The year just past has shown some improvement in direction and ac- 
complishment in international affairs politically, socially and financially. 
The report of the Agent-General for Reparations under the experts’ plan, 
just issued and covering two years, shows that the plan has been working 
successfully. 

During the two year period there has been transferred payment of 
reparations in the form of currency and gold exchange amounting to approxi- 
mately one-third of the total reparations payments—that is, about $175,- 
000,000. The balance of reparation payments, approximately $375,- 
000,000, has been taken in the form of German products by deliveries in 
kind, and paid for by mark payments within the boundaries of Germany. 
A basis for the settlement of inter-ally indebtedness has been determined 
upon between all of the important countries and the United States, with 
the exception of France, and the French representatives acting with our 
War Debt Commission have agreed on a basis of settlement of the French 
indebtedness. At this juncture it has not been confirmed by the proper 
representative authority, either in France or the United States. 

A definite attempt to continue the lowering of the tariff walls is under 
way and the people of the various nations are gradually coming to under- 
stand the dangers, to the normal flow of credit and trade between countries, 
of many of the attempts to protect domestic commerce. There are evidences 
that if and when the settlement between France and the United States has 
been authoritatively approved, the certral banks of issue, working with 
the Federa! Reserve Bank, have a definite plan for stabilization on a gold 
basis of the currency of the respective countries. The indications are that 
all of these contemplated plans will be consummated during the coming 
year. This action is believed by economists to be absolutely essential to 








final rehabilitation and readjustment in international trade. 
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Sir John Aird of Canadian Bank of Commerce Describes 
Past Year as One of General Progress in Canada 
—Favorable Outlook for 1927. 


In an address delivered on Jan. 11 at Toronto before the 
shareholders of the Canadian Bank of Commerce, Sir John 
Aird, President of that institution, said that the past year 
was one of general progress in Canada and that it was the 
most satisfactory for that nation’s business since the setback 
of 1921. Ail the principal developments in Canada and 
abroad by Sir John. He referred to the two recent political 
campaigns and said that in each case the existing Govern- 
ment has been returned with a strong Parliamentary major- 
ity, which should enable those entrusted with power to devote 
their full energies to the important tasks before them, 
without that consciousness of insecurity of tenure which 
exerts such a paralysing effect on the practical usefulness of a 
government. He also mentioned that both successful parties 
appealed to the electorate on the grounds of reduction in 
taxation and that if the pledges given are carried out honestly 
and wisely they will prove to be in the best interests of the 
country and full of promise for its future. He expressed 
approval of the steps already taken to afford some relief in 
this respect. Sir John’s remarks on the foreign trade of 
Canada revealed important changes. Imports and exports 
combined for the fiscal year ending in March 1926 reached 
$2,255,764,000, figures which have been surpassed in the 
history of this country only during the period of feverish 
activity which marked the close of the great World War. 
Indeed the total value of exports in the fiscal year 1925-6 
has been exceeded in only one previous year, 1917-18. The 
surplus of exports over imports last vear was $400,958,000, 
to which the largest contribution was that made by the 
wheat crop of 1925. Recently, however, Canada’s exports 
had not expanded in the same degree as her imports, which 
might largely be accounted for by the coal strike in Great 
Britain and by the fact that the production of Canadian 
gold mines is no longer exported to the United States but is 
now refined at Ottawa. 

S. H. Logan, General Manager of the Canadian Bank of 
Commerce, said that the Bank had enjoyed a very satisfac- 
tory year, the profits being $3,636,000 after the customary 
revaluation of the assets and provision for bad and doubtful 
debts. This is an increase of $150,000 over 1925 figures. 
The substantial amount of $1,280,000 was carried forward 
after paying the usual dividend and a bonus of 1%, $540,000 
in taxes and subscriptions, contributing $200,000 to the 
Officers Pension Fund and reducing the book value of 
Bank Premises by $250,000. Mr. Logan’s remarks on the 
future of Canada indicate a great faith in the country. 
He said that the marked developments in pulp and paper 
manufacturing, mining, electrical energy, &c. are attracting 
the attention of abundant capital to the country. With 
important natural resources two great transcontinental 
railway systems and plenty of land for settlers, one could not 
but be enthusiastic about the future of the great Dominion. 








Owen D. Young Appointed Deputy Chairman and 
Class C Director of Federal Reserve Bank of New 
York, Succeeding W. L. Saunders. 

Owen D. Young of New York City was on Jan. 13 
appointed by the Federal Reserve Board as a Class C 
Director and Deputy Chairman of the Board of Directors 
of the Federal Reserve Bank of New York. In order to 
accept this appointment, Mr. Young has resigned his 
position as a Class B Director of the bank, an office to which 
he was twice elected by member banks of the district, and 
which he has held since Jan. 1 1923. The New York Federal 
Reserve Bank in announcing this added: 


Mr. Young has accepted the new appointment upon the unanimous 
request of the Federal Reserve Board, in which the directors and officers 
of the New York bank heartily concur. Under the terms of the law, his 
successor as a Class Director will be determined by a special election of the 
member banks in Group I, the banks in the district which have a capital 
and surplus in excess of $1,999,000. 

The position to which Mr. Young has been appointed was, until recently, 
held by W. L. Saunders of Plainfield, N. J., whose term expired on Dec. 31 
1926. Mr. Saunders has served as a Class C Director for ten years and as 
Deputy Chairman for five years. In recognition of the important service 
which he has rendered, the board of directors of the Federal Reserve Bank 
of New York adopted the following resolution at their meeting to-day: 

Upon the retirement of William Lawrence Saunders as a Class C Director 
and Deputy Chairman, his associates on the board desire to express their 
appreciation of the unselfish and effective service which he has rendered 
during the last ten years. 

Distinguished as an engineer, inventor, and industria] executive, he has 
given liberally of his time and energy to the affairs of the bank, and his 
broad knowledge and experience, coupled with sound judgment and tact, 
have enabled him to make a large contribution to the determination of its 





policy. The directors and officers will miss greatly his wise counsel ard 
. kindly personality. 


Mr. Young was born in Van Hornesville, N. Y., in 1874, 
received his A. B. degree from St. Lawrence University, 
| New York, 1894, his LL.B. degree from Boston University 
; in 1896. He began the practice of law in Boston, and in 
1913 became Vice-President and General Counsel for the 
General Electric Co. In 1922, he became Chairman of the 
Board of the General Electric Co. In 1924 Mr. Young was 
one of the three Americans invited to serve on the so-called 
Dawes Commission to stabilize German currency and 
balance the German budget, and took a leading part in the 
work of that Commission and in the preparation of its 
report. After the adoption of the Dawes plan, Mr. Young 
was unanimously elected by the Allied Governments as 
Agent General for Reparations and served as such during 
the period when the work of that office was being organized. 


His present connections are announced as follows: 

Mr. Young is Chairman of the Board of the Radio Corp. of America, a 
director of Geveral Motors Corp., Adirondack Power and Light Corp., 
Buffalo Genera! Elec. Co., International General Electric Co., Mohawk 
Hudson Power Ccr)., American and Foreign Power Corp., International 
Chamber of Commerce and Merchants Association of New York. He is 
also honorary Vice-President of the Chamber of Commerce of the United 
States and President of the board of directors of St. Lawrence University. 


The following letter has been sent by Mr. Young to 
the members of the committee appointed by the Bankers 
Associations of New York, New Jersey, and Connecticut, 
on nominations for directors of the Federal Reserve Bank 
of New York: 


Jan. 12 1927. 

Dear Sir,—One year ago I was nominated and elected for a second term 
by the Group I member banks as a Class ‘“‘B”’ director of the Federal 
Reserve Bank of New York. There is therefore substantially two years 
of my term unexpired. It so happened that as of Dec. 31 1926, Mr. 
Pierre Jay resigned as Chairman of the Board of the Federal Reserve Bank 
of New York, and the term of Mr. W. L. Saunders, a Class “‘C"’ director 
of the Federal Reserve Bank of New York, expired by limitation. Mr, 
Saunders had, during his long term of service, been designated by the 
Federal Reserve Board as Deputy Chairman of the Board of the Federal 
Reserve Bank of New York. 

These two occurrences coming coincidently left the Board without a 

Chairman, and the Federal Reserve Board designated Mr. Clarence 
Woolley, the other Class “‘C”’ director, to act as Deputy Chairman. Mr. 
Woolley, for personal reasons, felt unable to accept for the remainder 
of his term the Deputy Chairmanship. Thereupon the Federal Reserve 
Board, with the concurrence of the Secretary of the Treasury (the Chairman 
of the Federal Reserve Board), requested me to resign as a Class ‘B" 
director of the Federal Reserve Bank of New York in order that they 
might appoint me a Ciass ‘‘C"’ director with the designation of Deputy 
Chairman. That request was concurred in by the Board of Directors 
of the Federal Reserve Bank of New York and by the executive officers 
of the Bank. 
Under such circumstances it seemed to me that I was serving the Federal 
Reserve System and the New York bank best, and therefore serving the 
banks which nominated and elected me best, by acquiescing in the request. 
Accordingly, I wish to advise you that I will present my resignation as a 
Class ‘‘B"’ director of the Bank to the next meeting of its Board on Thursday, 
Jan. 13, at which time I have no doubt of its acceptance. 

I sincerely hope that you gentlemen whom I may regard as the repre- 
sentatives of the banks which elected me, will feel that I have acted wisly 
under the circumstances in resigning the Class ‘‘B'’ directorship. May I 
also in this way communicate to you and to those banks who were my 
constituents, my appreciation of the honor which you did me in choosing 
me for such a high and responsible office. 

Very respectfully yours, 


(Signed) Owen D. Young. 








F. B. Cooley Appointed a Director of Buffalo Branch of 
New York Federal Reserve Bank. 

Frederick B. Cooley, President of the New York Car 
Wheel Co. of Buffalo, has been appointed a director of the 
Buffalo branch of the Federal Reserve Bank of New York 
for a term of three years by the Federal Reserve Board. Mr. 
Cooley succeeds the late James H. McNulty, who was a direc- 
tor of the Buffalo Branch board at the time of his death in 
October. Harry T. Ramsdell, Chairman of the board of 
directors of the Manufacturers & Traders Trust Co., has 
been appointed to succeed himself for a term of three years 
by the Federal Reserve Bank of New York. The other 
directors on the Buffalo Branch board are: Arthur G. Hough 
of Batavia, Chairman of the Board; Walter W. Schnecken- 
burger, Managing Director; Frank W. Crandall of Westfield, 
N. Y.;John A. Kloepfer, and Elliott C. McDougal. 








Annual Statement of Federal Reserve Bank of 
New York. 

Total earnings of $10,600,968 during the calendar year 
1926 are reported in the twelfth annual statement of the 
Federal Reserve Bank of New York made public yesterday 
(Jan. 14). These figures compare with total earnings of 
$10,217,174 in the year ending Dec. 31 1925. The net 
earnings in 1926 amounted to $3,749,748, of which $2,- 
| 100,190 was paid out in dividends and $1,649,558 applied 
to surplus. The following is the profit and loss account 
for the two years: 
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PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 
1926 AND 1925. 





1926. 1925. 
Earnings— 
From loans to member banks and paper discounted 
[i il cacsmpibadtddenbsdbbenenehbereveenen $5,836,835 57 $5,188,505 53 
From acce ptances Dt «crsaceceesecameveseanaes 2,001,668 33 1,469,858 04 
From United States Gove rnment eaenreane owned _ 2,379,546 18 2,984,698 11 
OE EEE EE, Lee eae ee 382,917 47 574,111 85 
Cf ae ey ee ee $10,600,967 55 $10,217,173 53 
Additions to Earnings— 
For sundry additions to earnings, including income 
eS eae $174,366 14 


ees) ee! eee 
For current bank operation. (These figures include 
most of the expenses incurred as fiscal agents of 


Ge Unites Bante) . 2 ccccccccccccwccccscccccce $5,991,459 59 $6,006,571 11 
For Federal Reserve currency, mainly the cost of 

printing new notes to replace worn notes in cir- 

culation, and to maintain supplies unissued and on 

hand, and the cost of redemption.__....-..-.-.--- 429,981 88 318,630 63 
For depreciation, self-insurance, and other re- 

ts Scan eerhtaretecdeanenp neem ca 604,143 98 788,673 37 





Total deductions from earnings.-.......---.--.---- $7,025,58545 $7,113,875 11 





Net income available for dividends, additions to 
surplus, and payment to the United States 
Tee bane due ceneseecescosoeseaneose 

Distribution of Net Income— 

In dividends paid to member banks, at the rate of 

6% on paid-in capital 

In additions to surplus—The bank is permitted by law 
to accumulate out of net earnings, after payment of 
dividends, a surplus amounting to 100% of the sub- 
scribed capital; and after such surplus has been 

accumulated to pay into surplus each year 10% 

of the net income remaining after paying dividends 
Any net income remaining after paying dividends 

and making additions to surplus (as above) is paid 
to the United States Government as a franchise 
tax. No balance remained for such payments in 

1926 or 1925. 


Total net income distributed_..............--. $3,749,748 24 $3,103,298 42 


The gross earnings by months are reported as follows: 
The following figures show in comparison the gross earnings of the 
bank by months for the years 1926 and 1925: 


$3,749,748 24 $3,103,298 42 


$2,100,190 56 $1,888,195 73 


1,649,557 68 1,215,102 69 








1926. 1925. 1926. 1925. Z 
January... $784,164 19 $860,325 llAugust... $852,827 28 $769,788 29Z 
February . 890,812 62 818,113 O9September 906,301 92 868,521 71Z 
March - . . 883,873 04 963,013 630ctober - - 886,854 77 878,820 01Z 
/ ee 761,713 17 845,435 45November 859,293 80 769,208 59Z 
) Ae 869,518 24 886,437 25December 1,189,90815 1,029,976 232 
June. ..-- 827,544 39 746,267 09 Z 
GE nance 888,155 98 781,267 08 $10,600,967 55 $10,217,173 53Z 


The following figures are presented, 
of net earnings: 


showing the ratio 


1926. 1925. 
Per cent earned on capital paid in... ... ccccccccccccccccccccce 10.7 9.8 
Per cent earned on capital and surplus. ..-..--.....--.-.-----..- 3.9 3.4 
Per cent earned on capital, surplus, and deposits. ..............-. 04 0.3 


We also annex the following comparative statement show- 


ing the volume of operations during the past three years: 
The following table presents in comparative form for the past three 

years the volume of the principal operations of the Federal Reserve Bank 

of New York, which are of such character that they can be expressed 

in quantitiave terms. At the close of business Dec. 31 1926 the total 

prsonnel of the bank, including the Buffalo branch, numbered 2,446. 
Supplying Currency and Cotn— 1926. 1925. 1924. 

Currency paid out, received, or re- $ $ $ 

deemed: 

Individual notes counted_-_-._-_- 
Dollar amount paid and received*- 
Coin paid out or received, a service 
previously performed largely by 
he Sub-Treasury, but now en- 
tirely in the hands of the Federal 

Reserve Bank: 

Individual coins received_....__-- 
Tons of coin received during year- 
Currency and coin shipments, number 

of shipments to and from out-of- 
town banks during the year______ 
Making Loans and Investments— 
Bills discounted for member banks, 
either discounted customers’ 
paper or advances against the 
notes of member banks secured 
by collateral in the form of Gov- 
ernment securities or commercial 
or agricultural paper: 
Number of bills discounted. --_._- 35,660 
eee eee 17,242,348,000 
Acceptances and Government obliga- 
tions purchased for the account 
of this bank and other Federal 
Reserve banks: 
Dollar amount 4,490 ,000,000 
Collecting Checks, Drafts, Notes, and Coupons— 
Cash items, mostly checks, handled 
for collection for banks in all 
parts of the country: 
Number of items 3,000 142,522,000 136,166 


Dollar amount - --------_-....-- 92, ts o28, 000 88,013,358,000 
Non-cash items, handled for collec- 68,397, 734, 000 


tion, including drafts, notes and 
coupons: 
Number of items 
Sa ER 
Supplementary Services— 
Securities held in safekeeping for the 
United States Government, the 
War Finance Corporation, and 
others: 
Average dollar amount..________ 
Acceptances and other securities 
bought or sold for member banks, 
and foreign banks: 
a 
Funds transferred by telegraph to and 
from all parts of the country for 
the Treasury Department and 
member banks: 


605,280,000 
7,357 ,861,000 


554,123,000 
6,739,530,000 


512,097,000 
6,014,938 ,000 


1,129,026 ,000 
5,611 


981,654,000 
5,055 


917,121,000 
4,623 


284,630 274,076 252,210 


39,622 


36,272 
17,067,799,000 7,030,842,000 


Sidgdks pnimeoenens 3,984,000,000 3,672,000,000 


2,040,000 
2,085,032,000 


2,429,000 


2,064,000 
2,065,742,000 1,873,743,000 


1,289,000,000 1,161,000,000 979,000,000 


599,029,000 305,722,000 173,682,000 


329,000 
Dollar amount. -.-.-.......-.---- 44,392,474,000 
Services in Connection with Government Loans— 
United States Government securities 
issued, redeemed, or exchanges, 


294,000 293,000 
38,821,300,000 35,182,641,000 


including Government bonds, 
notes, and certificates of in- 
debtedness: 
a See ee o------ 2,635° Hey rod 2. 1,640,000 2,987,000 
Divan necnonesseasoce 959,125,000 3,522,486, 
Coupons paid on Government se- a 
Number of coupons...-.. saab 10,783,000 12,156,000 —-14,055,000 
amount........- admeses - 206,577,000 311,647,000 332,639,000 








(In addition to these operations for the Treasury, the bank performed other 
work for the Government connected with the currency, the collection of checks, 
the custody, purchase and sale of securities, the transfer of funds, &c., which have 
been referred to under their respective headings.) 


* This figure does not include Buffalo branch operations. 








Annual Statement of Federal Reserve Bank of Chicago. 


Net earnings of $2,253,923 from Jan. 1 1926 to Dec. 31 
1926 are reported by the Federal Reserve Bank of Chicago, 
—these figures being equal to 13.7% on the average paid 
in capital and 4.8% on the average paid in capital and 
surplus. Out of the net earnings, dividends, at the rate of 
6%, absorbed $985,959 and $1,267,954 was transferred to 
the surplus. The bank reports capital paid in at the end of 
the year of $16,716,050 and surplus of $31,880,796. Its 
deposits total $319,046,395 and its resources at the close of 
the year aggregated $697,915,042. 








William Orgill a Director of Federal Reserve Bank of 
St. Louis. 

William Orgill, President of Orgill Bros. & Co. of Memphis, 
was appointed a director of the St. Louis Federal Reserve 
Bank on Dec. 16 by the Federal Reserve Board in Washing- 
ton. Mr. Orgill is a stockholder and a director of the Union 
& Planters Bank & Trust Co. of Memphis. He succeeds 
S. E. Rayland, whose term expired with 1926. 








Secretary Mellon in Reply to Senate Resolution Calling 
for Soldier Bonus Loan Data. 


Under date of Jan. 10, Secretary of the Treasury addressed 
to the Senate the following communication in reply to the 
Senate resolution (referred to in our issue of Jan. 8, page 
173) calling for information on regulations promulgated by 
the Federal Reserve Board to facilitate loans on soldier bonus 
certificates. 

Office of the Secretary, Treasury Department. 
Washington, Jan. 10 1927. 

Sir.—I have the honor to reply to Senate Resolution 320 adopted by the 
Senate of the United States on Jan. 7 1927, requesting me as ex-officio 
member and chairman of the Federal Reserve Board to report to the Senate 
what, if any, plans the Federal Reserve Board has for making possible the 
carrying into effect Section 502 of the adjusted Compensation Act of May 
19 1924. 

The only thing that it was necessary for the Federal Reserve Board to do 
in order to discharge its share of the responsibility of carrying into effect 
Section 520 of the World War adjusted Compensation Act was to promulgate 
regulations pertaining to the rediscount with Federal Reserve Banks of 
notes representing loans made to veterans on the security of their adjusted 
service certificates. This responsibility the Board met by promulgating on 
Dec. 9 1926 its regulation M a copy of which is enclosed herewith for the 
information of the Senate. 

In promulgating this regulation the Federal Reserve Board had in mind 
the fact that in order to be eligible for rediscount at Federal Reserve Banks 
notes of veterans secured by their adjusted service certificates must comply 
in all respects with the requirements of the World War adjusted Compen- 
sation Act and that for practical reasons they should be accompanied by 
such evidence as the Veterans Bureau would require if it should become 
necessary for the Federal Reserve Banks to present such notes to the 
Veterans Bureau for payment. These requirements were set forth in the 
Board's regulations as clearly and simply as possible. 

In addition to promulgating this regulation, the Federal Reserve Board 
at the request should with the full co-operation of the Director of the 
United States Veterans Bureau enter into an arrangement whereby full and 
complete information with reference to the making of loans to veterans on 
their notes secured by their adjusted service certificates, the rediscount of 
such notes at Federal Reserve Banks and the payment of such notes by the 
Director of the United States Veterans Bureau if not paid by the veterans 
at maturity was furnished to every incorporated bank in the United States 
before Jan. 1 1927, the earliest date on which such loans might legally be 
made. Prusuant te this arrangement each Federal Reserve Bank sent to 
every incorporated bank in its district during Dec. 1926 a circular letter 
containing full information on this subject and enclosing a copy of— 

1. The World War Adjusted Compensation Act. 

2. The Act of July 3 1926, amending the World War Adjusted Compen- 
sation Act. 

3. The regulations of the United States Veterans’ with respect to loans on 
adjusted service certificates. 

4. The regulations of the Federal Reserve Board with respect to the 
rediscount of notes secured by adjusted service certificates. 

5. The form of note and affidavit approved by the United States Veterans 
Bureau for use in making loans to veterans. 

6. A form of resolution to be adopted by banks authorizing their officers 
to indorse such notes and rediscount them with Federal Reserve Banks, and 

7. A form of application for the rediscount of such notes at the Federal 
Reserve Bank. 

A copy of the circular and enclosures sent out by the Federal Reserve 
Bank of Kansas City is inclosed herewith for the further information of the 
Senate. The letters sent out by the other Federal Reserve Banks was 
substantially the same and enclosed the same documents. 

In addition to sending out this information the Federal Reserve Banks at 
the request of the United States Veterans Bureau have undertaken to 
distribute to lending banks upon request a supply of note forms furnished 
by the United States Veterans Bureau. 

The Federal Reserve Board has thus done everything in its power to 
facilitate the carrying into effect of Section 502 of the World War Adjusted 
Compensation Act and in doing so it has acted in the closest co-operation 
with the United States Veterans’ Bureau. 

Respectfully, 
A. W. MELLON, 

Secretary of the Treasury, Chairman of the Federal Reserre Board. 

The President of the Senate. 
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Message of President Coolidge to Congress on Govern- 
ment’s Policy Toward Protection of United States 
Interests in Nicaragua. 


A message outlining the policy of the Government toward 
the situation in Nicaragua and the reasons prompting the 
sending of armed forces to that country, was transmitted to 
Congress by President Coolidge on Jan. 10. The President 
declares that he has deemed it his duty ‘“‘to use the powers 
committed to me to insure the adequate protection of all 
American interests in Nicaragua, whether they been dangered 
by internal strife or by outside interference in the affairs of 
that Republic.”” The President’s message deals with the 
efforts of the Sacasa faction to upset the Diaz Government, 
which has been recognized and supported by the United 
States; he asserts that the revolutionists have secured arms 
and munitions from Mexico, some of which bear evidence of 


having come from the Mexican Government itself, and says: 

As arms and munitions in large quantities were reaching the revolu-~- 
tionists, I deemed it unfair to prevent the recognized Government from pur- 
chasing arms abroad, and accordingly the Secretary of State has notified the 
Diaz Government that licenses would be issued for the export of arms and 
munitions purchased in this country. It would be thoroughly inconsistent 
for this country not to support the Government recognized by it while 
the revolutionists were receiving arms and munitions from abroad. 


President Coolidge in his message also says that ‘‘immedi- 
ately following the inauguration of President Diaz and fre- 
quently since that date he has appealed to the United States 
for support, has informed this Government of the aid which 
Mexico is giving to the revolutionists, and has stated that he 
is unable, solely because of the aid given by Mexico to the 
revolutionists, to protect the lives and property of American 


citizens and other foreigners.’’ The President further states: 

For many years numerous Americans have beeh living in Nicaragua, 
developing its industries and carrying on business. At the present time 
there are large investments in lumbering, mining, coffee growing, banana 
culture, shipping and also in general mercantile and other collateral business. 
All these people and these industries have been encouraged by the Nica- 
raguan Government. That Government has at all times owed them pro- 
tection, but the United States has occasionally been obliged to send naval 
forces for their proper protection. In the present crisis such forces are re- 
quested by the Nicaraguan Government, which protests to the United States 
its inability to protect these interests and states that any measures which 
the United States deems appropriate for their protection wil] be satisfactory 
to the Nicaraguan Government. 

. . . The United States cannot, therefore, fail 
any serious threat to stability and constitutional 
tending toward anarchy and jeopardizing Americ 
such state of affairs is contributed to or brought abput by outside influences 
or by any foreign Power. It has always been and remains the policy of the 
United States in such circumstances to take the st that may be reces- 
sary for the preservation and protection of the livé, thé property and the 
interests of its citizens and of this Government itkelf. In this respect I 
propose to follow the path of my predecessors. 


A statement issued on Jan. 11 by the Mexican Foreign 
Minister relative to the recognition by Mexico of the Sacasa 
faction is given elsewhere in this issue. The following is the 
message of President Coolidge to Congress: 


To the Congress of the United States, 

While conditions in Nicaragua and the action of this Government per- 
taining thereto have in general been made public, I think the time has 
arrived for me officially to inform the Congress more in detail of the events 
leading up to the present disturbances and conditions which seriously 
threaten American lives and property, endanger the stability of all Central 
America, and put in jeopardy the rights granted by Nicaragua to the 
United States for the construction of a canal. It is well known thatin 
1912 the United States intervened in Nicaragua with a large force and 
put down a revolution, and that from that time to 1925 a legation guard 
of American marines was, with the consent of the Nicaraguan Government, 
kept in Managua to protect American lives and property. In 1923 repre- 
sentatives of the five Central American countries, namely, Costa Rica, 
Guatemala, Honduras, Nicaragua and Salvador, at the invitation of the 
United States, met in Washington and entered into a series of treaties. 
These treaties dealt with limitation of armament, a Central American 
tribunal for arbitration, and the general subject of peace and amity. The 
treaty last referred to specifically provides in Article II that the Government 
of the contracting parties will not recognize any other Government which 
may come into power in any of the five republics through a coup d'etat or 
revolution and disqualifies the leaders of such coup d'etat from assuming 
the Presidency or Vice-Presidency. 


view with deep concern 
vernment in Nicaragua 
interests, especially if 


Provision of Article II. 
Article II is as follows: 


‘‘Desiring to make secure in the Republics of Central America the bene- 
fits which are derived from the maintenance of free institutions and to 
tribute at the same time toward strengthening their stability, and the 
prestige with which they should be surrounded, they declare that every 
act, disposition or measure which alters the constitutional organization 
in any of them is to be deemed a menace to the peace of the said republics, 
whether it proceed from any public power or from the private citizens. 

“Consequently, the Governments of the contracting parties will not 
recognize any other Government which may come into power in any of 
the five republics through a coup d-etat or a revolution against a recog- 
nized Government, so long as the freely elected representatives of the 
people thereof have not constitutionally reorganized the country. And 
even in such a case they obligate themselves not to acknowledge the 
recognition if any of the persons el as President, Vice-President or 
Chief of State Designate should fall under any of the following heads: 

**(1) If he should be the leader or one of the leaders of a coup d'etat 
or revolution, or through blood relationship or marriage be an ascendant 
or descendant or brother of such leader or leaders. 

(2) If he should have been a Secretary of State or should have held 
some high military command during the “1 - -e of the cou 
d'etat, the revoluton, or while the election was being carried on, or if 
he should have held this office or command within the six months pre- 
ceding the coup d'etat, revolution or the election. 

‘“‘Furthermore, in no case shal] recognition be accorded to a Govern- 
ment which arises from election to power of a citizen expressly and un- 
questionably disqualified by the Constitution of his count as eligible 


to election as President, Vice-President or Chief of State Designate. 





The United States was not a party to this treaty, but it was made in 
Washington under the auspices of the Secretary of State, and this Govern- 
ment has felt a moral obligation to apply its principles in order to en- 
courage the Central American States in their efforts to prevent revolution 
and disorder. The treaty, it may be noted in passing, was signed on 
behalf of Nicaragua by Emiliono Chamorro himself, who afterward assumed 
the Presidency in violation thereof and thereby contributed to the creation 
of the present difficulty. 

In October 1924 an election was held in Nicaragua for President and 
Vice-President and members of the Congress. This resulted in the elec- 
tion of a coalition ticket embracing Conservatives and Liberals. Carlos 
Solorzano, a Conservative Republican, was elected Presdent and Juan 
B. Sacasa, a Liberal, was elected Vice-President. This Government 
was recognized by the other Central American countries and by the United 
States. It had been the intention of the United States to withdraw the 
marines immediately after this election, and notice was given of the in- 
tention to withdraw them in January 1925. At the request of the President 
of Nicaragua this time was extended to Sept. 1 1925. Pursuant to this 
determination and notice the marines were withdrawn in August 1925 
and it appeared at that time as though tranquliity in Nicaragua was assured. 

Within two months, however, further disturbances broke out between 
the supporters of General Chamorro and the supporters of the President, 
culminating in the seizure of the Loma, a fortress dominating the City 
of Managua. Once in possession of the Loma, General Chamorro dic- 
tated an agreement which President Solorzano signed the next day. Ac- 
cording to the terms of this agreement the President agreed to substitute 
supporters of General Chamorro for certain members of his Cabinet, to 
pay General Chamorro $10,000 for the expenses of the uprising, and to 
grant amnesty to all those who participated in it. Vice-President Sacasa 
thereupon left the country. In the meantime General Chamorro, who, 
while he had not actually taken over the office of President, was able to 
dictate his will to the actual Executive, brought about the expulsion 
from the Congress of 18 members on the ground that their election had 
been fraudulent, and caused to be put in their places candidates who had 
been defeated at the election of 1924. Having thus gained the control 
of Congress he caused himself to be appointed by the Congress as Designate 
on Jan. 16 1926. On Jan. 16 1926 Solorzano resigned as President and 
immediately General Chamorro took office. 

The four Central American countries and the United States refused 
to recognize him as President. On Jan. 22 the Secretary of State ad- 
dressed to the Nicaraguan representative in Washington the following 
letter: 

*‘Dear Dr. Castrillo —In your communication of the 19th inst. addressed 
to the Secretary of State you advise that President Solorzano having re- 
signed his office, General Emiliano Chamorro took charge of the executive 
power on Jan. 17. 

“The hope expressed in your letter that the relations which have been 
close and cordial for so many years between Nicaragua and the United 
States will continue and grow stronger has been noted with pleasure. The 
Government and people of the United States have feelings of sincerest 
friendship for Nicaragua and the people of Nicaragua and the Government 
of the United States will of course continue to maintain the most friend] 
relations with the people of Nicaragua. This Government has felt privi- 
leged to be able to be of assistance in the past, at their request, not only 
to Nicaragua but to all countries of Central America, more specially during 
the conference on Central American affairs which resulted in the signing 
of a general treaty of peace and amity on Feb. 7 1923 between the five 
republics of Central America. ‘The object of the Central American coun- 
tries, with which the United States was heartily in accord, was to promote 
constitutional government and orderly procedure in Central America and 
those Governments agreed upon a joint course of action with regard to the 
non-recognition of Governments coming into office through coup d’etat 
or revolution. The United States has adopted the principles of that treaty 
as its policy in the future recognition of Central American Governments, 
as it feels that by so doing it can best show its friendly disposition toward 
and its desire to be helpful to the a4°"% of Central America. 

“It is therefore with regret that I have to inform you that the Govern- 
ment of the United States has not recognized and will not recognize as the 
Government of Nicaragua the regime now headed by General Chamorro, 
as the latter was duly advised on several occasions by the American Minister 
after General Chamorro had taken charge of the citadel at Managua on 
Oct. 25 last. This action is, Iam happy to learn, in accord with that taken 
by all the Governments that signed with Nicaragua the treaty of 1923. 

Notwithstanding the refusal of this Government and of the other Centra) 
American Government to recognzie him, General Chamorro continued to 
exercise the functions of President until Oct. 30 1926. 

In the meantime a revolution broke out in May on the east coast in 
the neighborhood of Bluefields and was speedily suppressed by the troops 
of General Chamorro. However, it again broke out with considerable 
more violence. The second attempt was attended with some success 
and practically all of the east coast of Nicaragua fell into the hands of the 
revolutionists. Throughout these events Sacasa was at no time in the 
country, having remained in Mexico ahd Guatemala during this period. 

Repeated requests were made of the United States for protection, 
especially on the east coast, and on’ Aug. 24 1926 the Secretary of State 
addressed to the Secretary of the Navy the following communication: 

“I have the honor to suggest that war vessels of the special service 
ron proceed as soon as possible to the Nicaraguan ports of Corinto and 
fields for the protection of American and foreign lives and _ property in case 
that threatened emergencies materialize. ‘The American Charge d’Affaires 
at Managua has informed the department that he considers the presence of 
war vessels at these ports desirable, and the American Consul at Bluefields 
has reported that a warship is urgently needed to protect life and property 
at that port. An attack on the bluff and Bluefields is expected momen- 
tarily.”’ 

Accordingly, the Navy Department ordered Admiral Latimer, in com- 
mand of the special service squadron, to proceed to Bluefields. Upon 
arriving there he found it necessary for the adequate protection of Amer- 
ican lives and property to declare Bluefields a neutral zone. This was 
done with the consent of botb factions and afterward, on Oct. 26 1926, 
it was reduced to a written agreement, which is still in force. In October 
1926 the good offices of the United States were sought by both parties for 
the purpose of effecting a settlement of the conflict. Admiral Latimer com- 
manding the special service squadron, brought about an armistice to permit 
of a conference being held between the delegates of the two factions. The 
armistice was originally for fifteen days and was later extended for fifteen 
days more. At the request of both parties, marines were landed at Corinto 
to establish a neutral zone in which the conference could be held. Dr. 
Sacasa was invited to attend this conference, but refrained from doing so 
and remained in Guatemala City. The United States Government did not 
participate in the conference except to provide a neutral chairman. It 
simply offered its good offices to make the conference possible and arranged 
a neutral zone at Corinto at the request of both parties during the time the 
confereace was held. I understand that at this conference General Cha- 
morro offered to resign and permit the Congress to elect a new Designate to 
assume the Presidency. The conference led to no result, since just at the 
time when it seemed as though some compromise agreement would be 
reached, the representatives of Dr. Sacasa suddenly broke off negotiations. 

According to our reports, the Sacasa delegates on this occasion stated 
freely that to accept any Government other than one presided over by Dr. 
Sacasa himself would be a breach of faith with their Mexican allies. Hos- 
tilities were resumed on Oct. 301926. On the same date General Chamorro 
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formally turned over the executive power to Sebastian Uriza, who had been 
appointed Designate by the Congress controlled by General Chamorro. 
The United States Government refused to recognize Senor Uriza on the 


ground that his assumption of the Presidency had no constitutional basis. | 


Uriza thereupon convoked Congress in extraordinary session, and the entire 
eighteen members who had been expelled during the Chamorro regime were 
notified to resume their seats, 

The Congress which met in extraordinary session on Nov. 10 had, there- 
fore, substantially the same membership as when first convened following 
the election of 1924. This Congress, whose Acts may be considered as 
constitutional, designated Senor Adolfo Diaz as First Designate. At this 
session of Congress 53 members were present out of a total membership of 
67, of whom 44 voted for Diaz and 2 for Solorzano. The balance abstained 
from voting. On Nov. 11 Senor Uriza turned over the Executive power to 
Diaz, who was inaugurated on the 14th. 

The Nicaraguan Constitution provides in Article 106 that, in the absence 
of the President and Vice-President, the Congress shall designate one of 
its members to complete the unexpired term of President. As President 
Solorzano had resigned and was then residing in California, and as the 
Vice-President, Dr. Sacasa, was in Guatemala, having been out of the 
country since November 1925. the action of Congress in designating Senor 
Diaz was perfectly legal and in accordance with the Constitution. There- 
fore the United States Government on Nov. 17 extended recognition to 
Senor Diaz. 

Following his assumption of office President Diaz, in the following note, 
dated Nov. 15 1926, requested the assistance of the United States Govern- 
ment to protect American and foreign lives and property: 

“Upon assuming the Presidency [I found the Republic in a very difficult 
situation because of the attitude assumed, without motive, by the Govern 
ment of Mexico in open hostility to Nicaragua. It must be clear to you 
that, given the forces which that Government disposes of, its elements of 
attack are irresistible for this feeble and small nation. This condition 
places in imminent risk the sovereignty and independence of Nicaravua and 
consequently the continental equilibrium on which the pan-Amcricanism 
is founded which the United States has fostered with such lofty spirit. 

“Naturally, the emergency resulting from these conditions places in 
peri] the interests of American citizens and other foreigners residing in 
our territ« id and rendcrs it impossible for a Government so rudely attacked 
to protect them, as is its duty and as it desires. 

“For these reasons, and appreciating the friendly disposition of the 
United States toward weak republics and the intentions which your Govern 
ment has always manifested fer the protection of the sovereignty and 
independence of all the countries of America by morally supporting legitimate 
governments in ordcr to enable them to afford a tranquil field of labor for 
foreigners, which is needed for the stimulation of the grov th of the prosperity 
of these countries, I address myself to you in order that, with the same good- 
will with which you have aided in Nicargauan reconciliation, you may 
solicit for my Government and in my name the suppcert of the Department 
of State in order to reach a solution in the present crisis and avoid further 
hostilities and invasions on the part of the Government of Mexico. 

“I desire to manifest to you at the same time that whatever may be the 
means chosen by the Department of State, they will meet with the approval 
of my absolute confidence in the high spirit of Justice of the United States.” 


Immediately following the inauguration of President Diaz and fre- 
quently since that date he has appealed to the United States for support, 
has informed this Government of the aid which Mexico is giving to the 
revolutionists, and has stated that he is unable solely because of the aid 
given by Mexico to the revolvtionists to protect the lives and property of 
American citizens and other foreigners. 

When negotiations leading up to the Corinto conference began, I im- 
mediately placed an embargo on the shipment of arms and ammunition 
to Nicaragua. The Department of State notified the other Central Ameri- 
can States, to wit, Costa Rica, Honduras, Salvador and Guatemala, and 
they assured the Department that they would co-operate in this measure. 
So far as known, they have done so. The State Department also notified 
the Mexican Government of this embargo and informally suggested to 
that Government like action. The Mexican Government did not adopt 
the suggestion to put on an embargo, but informed the American Ambas- 
sador at Mexico City that in the absence of manufacturing plants in Mexico 
for the making of arms and ammunition the matter had little practical 
importance. 

As a matter of fact, I have the most conclusive evidence that arms and 

munitions in large quantities have been on several occasions since August 
1926 shipped to the revolutionists in Nicaragua. Boats carrying these 
munitions have been fitted out in Mexican ports and some of the munitions 
bear evidence of having belonged to the Mexican Government. It also 
appears that the ships were fitted out with the full knowledge of and, in 
some cases, with the encouragement of Mexican officials and were, in one 
instance at least, commanded by a Mexican Naval. Reserve Officer. At 
the end of November, after spending some time in Mexico City, Dr. Sacasa 
went back to Nicaragua, landing af Puerto Cabezas, near Bragman’s Bluff. 
He immediately placed himself at the head of the insurrection and declared 
himself President of Nicaragua. Hv has never been recognized by any of 
the Central American republics nor by any other Government, with the 
exception of Mexico, which recognized him immediately. As arms and 
munitions in large quantities were reaching the revolutionists, I deemed it 
unfair to prevent the recognized Government from purchasing arms abroad, 
and, accordingly, the Secretary of State notified the Diaz Government that 
licenses would be issued for the export of arms and munitions purchased 
in this country. It would be thoroughly inconsistent for this country not 
to support the Government recognized by it while the revolutionists were 
receiving arms and munitions from abroad. 
f During the last two months the Government of the United States has 
received repeated requests from various American citizens, both directly 
and through our consuls and legation, for the protection of their lives and 
property. The Government of the United States has also received requests 
from the British Charge at Managua and from the Italian Ambassador at 
Washington for the protection of their respective nationals. Pursuant to 
such requests, Admiral Latimer, in charge of the Special Service Squadron, 
has not only maintained the neutral zone at Bluefields, under the agreement 
of both parties, but has landed forces at Puerto Cabezas and Rio Grande, 
and established neutral zones at these points; where considerable numbers 
of Americans live and are engaged in carrying on various industries. He has 
also been authorized to establish such other neutral zones as are necessary 
for the purposes above mentioned. 

For many years numerous Americans have been living in Nicaragua 
developing its industries and carrying on business. At the present time 
there are large investments in lumbering, mining, coffee growing, banana 
culture, shipping and also in general mercantile and other collateral business. 
All these people and these industries have been encouraged by the Nicarag- 
uan Government. That Government has at all times owed them protec- 
tion, but the United States has occasionally been obliged to send naval 
forces for their proper protection. In the present crisis such forces are 


requested by the Nicaraguan Government, which protests to the United 
States its inability to protect these interests, and states that any measures 
which the United States deems appropriate for their protection will be 
satisfactory to the Nicaraguan Government. 

In addition to these industries row in existence, the Government of 
Nicaragua, by a treaty entered into on the fifth day of August 1914, granted 





in perpetuity to the United States the exclusive proprietary rights necessary 
and convenient for the construction, operation and maintenance of an inter- 
oceanic canal. Artieles I and II of said treaty are as follows: 

“Article [.- The Government of Nicaragua grants in perpetuity to 
the Government of the United States, forever free from all taxation or 
other public charge, the exclusive proprietary rights necessary and ccn- 
venient fer the construction, operation and maintenance of an inter- 
oceanic canal by way of the San Juan River and the Great Lake of Nica- 
ragua, or by way of any route over Nicaraguan territory, the details of the 
terms upon whichsuch cana! shall be constructed, operated and maintained 
to be agreed to by the two Governments whenever the Government of the 
United States shall notify the Government of Nicaragua of its desire or 
intention to construct such canal. 

“Article II1.—-To enable the Government of the Unied States to protect 
the Panama Canal and the proprietary rights granted to the Government 
ot the United States by the foregoing article, and also to enable the Govern- 
ment of the United States to take any measure necessary to the ends con- 
templated herein, the Government of Nicaragua hereby leases for a term 
of 99 years to the Government of the United States the islands in the Carib- 
bean Sea known as Great Corn Island and Little Corn Island, and the Goy- 
ernment of Nicaragua further grants to the Government of the United 
States for a like period of 99 years the right to establish, operate and main- 
tain a naval! base at such eo on the territcry of Nicaragua bordering upon 
the Gulf of Fonseca as the Government of the United States may select. 
The Government of the United States shall have the option of renewing 
for a further term of 99 years the above leases and grants upon the expiration 
of their respective terms, it being expressly agreed that the territcry hereby 
leased and the naval base which may be maintained under the grant afore- 
said shall be subject exclusively to the laws and sovereign authority cf the 
United States during the terms of such lease and grant and of any renewal 
or renewals thereof.” 

Finances of Nicaragua. 


The coasideration paid by the United States to Nicaragua was the sum 
of $3,000,000. At the time of the payment of this money a financial plan 
was drawn up between the Nicaraguan Government and its creditors which 
provided for the consolidation of Nicaragua's obligations. At that time 
the bondholders holding the Nicaraguan external debt consented to a re- 
duction in interest from 6 to 5%, provided the service of this loan was 
handled through the American Collector of Customs, and at the same time 
a series of internal guaranteed customs bonds amounting to $3,774,000 was 
issued by the Nicaraguan Government to pay off the claims whcih had 
risen against it because of revolutionary disturbances from 1909 to 1912. 
The other outstanding exterial bonds, amounting on Feb. 1 1926 to about 
£772,000, are held in Great Pritain. Of the guaranteed customs bonds, 
$2,867,000 were on Feb. 1 1926 still in circulation, and of these about 
$1,000,000 were held by Nicaraguans, $1,000,000 by American citizens and 
the balance by nationals of other countries. The bonds held in the United 
States are held by the public in general circulation and, so far as the depart- 
ment knows, no American bankers are directly interested in the Nicaraguan 
indebtedness. This financial plan was adopted by an Act of the Congress 
of Nicaragua on Aug. 31 1917. The National Bank of Nicaragua was 
made the depository of all Government revenues. The internal revenues 
were, as hretofore, to be collected by the Government. Collection of the 
internal revenue, however, was to be taken over by the Collector General 
of Customs, an American citizen appointed by the Nicaraguan Government 
and approved by the Secretary of State of the United States, if the ;roduct 
should average less than $60,000 a month for three consecutive months 
This has never yet been necessary. The proceeds of the customs revenues 
were to be applied, first, to the payment of such sums as might be agreed 
upon in the contemplated contracts for the service of the foreign loan, the 
internal loan and claims against the Nicaraguan Government. From the 
balance of the revenue $80,000 a month was to be used for the ordinary 
budget expenses and an additional $15,000 for extraordinary expenses. 

Under this financial plan the finances of Nicaragua have been rehabili- 
tated in a very satisfactory manner. Of the $3,744,000 of internal customs 
bond issued in 1917 about $900,000 have been paid. Of the external debt, 
bonds issued in 1909, amounting to £1,250,000, there now remains only 
about £770,000. The tota! public debt of Nicaragua has been reduced 
from about $22,000,000 in 1917 to $6,625,203 at the beginning of 1926. 
Furthermore, the country in time of peace, has ample revenues for its ordi 
nary budget expenses and a surplus which has been used in extensive public 
improvements. The Nicaraguan National Bank and the National] Rail- 
road, controlling interests in which were formerly owned by American 
bankers, were repurchased by the Nicaraguan Government in 1920 and 1924 
and are now wholly owned by that Government. 

There is no question that if the revolution continues American invest 
ments and business interests in Nicaragua will be very seriously affected, 
if not destroyed. The currency, which is now at par, will be inflated. 
American as well as foreign bondholders will undoubtedly look to the United 
States for the protection of their interests. 

It is true that the United States did not establish the financial] plan by 
any treaty, but it nevertheless did aid through diplomatic channels and 
advise in the negotiation and establishment of this plan for the financial 
rehabilitation of Nicaragua. 

Manifestly, the relation of this Government to the Nicaraguan situation 
and its policy in the existing emergency are determined by the facts which 
I have described. The proprietary rights of the United States in the 
Nicaraguan Canal route, with the necessary implications growing out 
of it affecting the Panama Canal, together with the obligations flowing 
from the investments of all classes of our citizens in Nicaragua, place us 
in a position of peculiar responsibility. I am sure it is pot the desire of 
the United States to intervene in the internal affairs of Nicaragua or of any 
other Central American republic. Nevertheless, it must be said, that we 
have a very definite and special interrest in the maintenance of order and 
good Government in Nicaragua at the present time, arfd that the stability, 
prosperity and independence of all Centra] American countries can never 
be a matter of indifference to us. The United States cannot, therefore, fail 
to view with deep concern any serious threat to stability and constitutional 
government in Nicaragua tending toward anarchy and jeopardizing Ameri- 
can interests, especially if such state of affairs is coatributed to or brought 
about by outside influences or by any foreign Power. It has always been 
and remains the policy of the United States in such circumstances to take 
the steps that may be necessary for the preservation and yrotection of the 
lives, the property and tbe interests of its citizens and of this Government 
itself. In this respect I propose to follow the path of my predecessors. 

Consequently, I have deemed it my duty to use the powers committed 
to me to insure the adequate protection of all American interests in Nica- 
ragua, whether they be endangered by internal strife or by outside inter- 
ference in-the affairs of that republic. 

CALVIN COOLIDGE. 

The White House, Jan. 10 1927. 








Allegations by Secretary of State Kellogg Regarding 
Bolshevik Arms in Latin America and Mexico. 
There was made public at Washington on Jan. 12 a 

memorandum submitted to the Senate Committee on 

Foreign Relations by Secretary of State Kellogg, alleging 
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the propogation of Bolshevik aims in Latin America and 
Mexico against the aims and poliies of the United States. 
According to the ‘‘United States Daily,” for more than three 
hours the Senate committee in executive session listened to 
an explanation by the Secretary of State of the Administra- 
tion’s attitude and present activities in Latin America. 
The ‘‘Daily”’ went on to say: 


Testimony Kept Secret. 


Except for the memorandum on Bolshevist activities, no details of the 
statement made by Secretary Kellogg were made public, and unusual steps 
were taken to insure absolute secrecy. The stenographer who usually 
reports the proceedings in the executive sessions of the committee was 
excused, and Mr. Kellogg’s personal secretary was pressed into service to 
report the meeting. 

After the meeting Senator Borah declared that any statement as to what 
the Secretary had told the committee, other than the memorandum referred 
to, would have to come from the State Department. 

The Chairman's only authorized comment on the Secretary's testimony 
other than the statement that it referred to the situation in Latin America 
was that ‘‘the facts brought out were those with which I was already fairly 
familiar." 

A majority of the Republic members of the Foreign Relations Committee 
expressed the opinion that on the basis of information given by the Secretary 
of State, together with that already in their possession, they felt that the 
attitude of the Administration in Central America is fully justified. _Demo- 
cratic members who could be reached after the meeting declined to comment. 

Efforts to have Secretary Kellogg called before the Committee on Foreign 
Affairs of the House on Jan. 14 to discuss relations with Nicaragua were 
blocked at a meeting of the committee on Jan. 12. Representative Moore 
(Dem.), of Fairfax, Va., offered a resolution for this purpose, but a point 
of order was successfully raised against it by Representative Fairchild 
(Rep.), of Pelham, N. Y. 


The following is the text of Secretary Kellogg’s memoran- 
dum of the Senate committee: 


MEMORANDUM. 


Bolshevist Aims and Policies in Merico and Latin America. 


The Bolshevist leaders have had very definite ideas with respect to the 
role which Mexico and Latin America are to paly in their general program 
of world revolution. They have set up as one of their fundamental! tasks 
the destruction of what they term American imperialism as a necessary 
prerequisite to the successful development of the international revolutionary 
movement in the New World. 

The propagation of Communistic ideas and principles in the various 
countries of Latin America is considered secondary to the carrying on of 
propaganda against the aims and policies of the United States. Thus 
Latin America and Mexico are conceived as a base for activity against the 
United States. Communists in the United States have been repeatedly in- 
structed to devote special attention to the struggle against ‘‘American 
imperialism" in Latin America and to the organization of resistance to the 
United States. Bolshevist aims in this respect were succinctly set forth ina 
resolution of the Third Congress of the Red International of Trade Unions, 
July 8 to 22 1924, as follows: It was resolved: 

4. To unite the national struggle against American imperialism in in™ 
dividual countries in a movement on a scale of the whole American con- 
tinent, embracing the workers of all countries of Latin America and the 
revolutionary forces of the United States. Mexico is a natural connecting 
link between the movement of the United States of North America and 
Latin America: therefore Mexico must be the centre of union. 

7. In the name of the Trade Union Educational League of the United 
States, to appeal to the toilers of Latin America with a call to create a 
united front against American imperialism. 

Similarly a representative of the American Communist Party speaking 
at the sixth session of the Enlarged Executive Committee of the Communist 
International on Feb. 4 1926, declared: 

The last and most important task of our party is the fight against im- 
perialism. The Communist Party of America must become the defender 
of the oppressed peoples of Latin America. The time is_not long dis- 
tant when Latin America will become the China of the Far West and 
Mexico the Canton of Latin America. 

In the theses approved at the sixth session of the Enlarged Executive 
Committee of the Communist International, it is stated, with respect to 
Latin America: 

Latin America also can and must become a basis of support of the lib- 
eration movement against imperialism (against the imperialism of the 
United States). In the present state of things the nations living in Latin 
America are as a majority oppressed nations which sooner or later will be 
drawn into the struggle against the imperialism of the United States. 


Moscows Instructions to American Communists. 


During the past few years the Bolshevist leaders have been giving more 
and more attention to anti-American activities in Mexico and Latin America. 
The Communists in the United States have been criticized for not displaying 
sufficient energy in this sphere. Very specific instructions in this regard 
were issued to the Communists in the United States in the ‘resolution on 
the American Question’’ adopted at the sixth enlarged plenery session 
of the Executive Committee of the Communist International at Moscow 
on March 15 1926. It pointed out: 

To the American Communist Party the Femendous importance which 
the labor movement (and the movement for independence) is assuming 
in the countries of South America. There is no doubt that in the future 
struggle for the overthrow of the yoke of the bourgeoisie of the United 
States the working class and me poosantey of Latin America will play a 
tremendous role. TheAmerican Communist Party must not be a party of 
self-centered interests, but must become a party which understands how to 
raise the question of the hegemony of the proletariat in the whole move- 
ment for freedom which is directed against the imperialists of the United 
States. Moreover, it is necessary that the Workers (Communist) Party 
maintain the closest contact with the labor movement in the colonies of 
Cuba, the Philippines, &c., and support them in their fight against Ameri- 
can imperialism. : 

In view of this the Executive Committee of the Communist Interna- 
tional instructs the Central Committee of the American Communist Party 
to devote the most serious attention to the tasks cited, and above all to 
appoint an earnest group of party workers to participate in the current 
work in Latin America in agreement with the presidium of the Executive 
Committee of the Communist International. 

In accordance with Moscow's instructions, the American Communists 
during the last two years have been placing special emphasis on their anti- 
American work in Mexico and Latin America. Considerable attention 
was given to this matter at the fourth convention of the Workers’ (Com- 
munist) party in Chicago, Aug. 21-30 1925. A special organization, known 
as the All-American Anti-Imperialist League has been created by the 
American Communists to carry out the instructions of Moscow in the 
matter of organizing Latin America against the United States. The follow- 
ing is taken from a report on ‘‘anti-imperialist work’’ delivered at the 
Fourth National Convention referred to above: 


; and through steady correspondence. 











The fifth congress of the Communist International severely criticized 
nearly all the Communist parties in the imperialist countries for not carry- 
ing on a sufficiently energetic campaign against imperialism. 

Under the present Central Executive Committee the Workers’ Party 
of America has for the first time made anti-imperialist work one of its basic 
activities. The outstanding feature of our work against American im- 
perialism is that it has entered the field of active practical co-operation with 
the o pressed peoples of American imperialism, the most important step 
in this connection being the successful organization of the All-America 
Anti-Imperialistic League. 

4 In January of this year, 1925, a sub-committee was elected by the 
Central Executive Committee which assumed charge of all the anti-imperi- 
alistic activities of the party. This committee prepared material for cam- 
paigns, furnished articles on imperialism for the party press, drew up 
manifestoes and leaflets; and was the medium through which the part 
co-operated with anti-imperialist organizations in Latin America. Mani- 
festoes were issued to the Cuban Labor Congress held at Havana, to the 
International Marine areqepere Workers’ Convention held at New Orleans, 
several maifestoes to the Mexican workers and to the Filipinos, a special 
May Day manifesto to the workers of Latin America, a manifesto in con- 
nection with the Tacna-Arica affair, and other manifestoes and leaflets which 
will be referred to later on. 

“Direct contact with Mexico was maintained throughout the od, 
through the visits of Comrades Johnstone, Gomez and Lovestone to Mexico 

L Comrade Wagenknecht visited the 
Philippines and established connections there. Correspondence connec- 
tions were also established, with greater or less success, with ractically 
every country in Latin-America as well as with Hawaii and the Philip ines. 
Through our activities five Filipino delegates were secured for the Inter- 
national Transport Conference in Canton, for which our party was com- 
mended by the Communist International. 

“Our party has carried on a consistent campaign, both in this country 
and in atin America, against the ‘labor imperialism’ of the so-called 
Pan-American Federation of Laber. Comrade Johnstone attended the 


| convention of the Pan American Federation of Labor at Mexico City in 


November of last year (1924) and co-operated with the Mexican party in 
its strategy in connection with this convention. 

“Comrade Gomez was sent to Mexico in April of this year (1925) and 
attended the convention of the Communist party of Mexico as fraternal 
delegate from our party. During this visit plans for joint action of the 
Mexican, Central American and United States parties against imperialist 
policies of the Pan American Federation of Labor were adopted. 

“Our party was largely instrumental in the establishment of the All- 
American Anti-Imperialist League, which, although ogranized only a few 
months ago and still in its initial stages, has aroused a real response in Latin 
America, — the miserably small funds which we were able to put 
into this work. The All-American Anti-Imperialist League was endorsed 
by the Communist International and the Red International of labor unions. 

“The League is a non-partisan international organization admitting to 
affiliation all groups in the Americas willing to take up the fight against 
American imperialism. It aims to give driving force and centralized expres- 
sion to the national liberation movement8 in Latin America, Hawaii, the 
Philippine Islands, &c., in alliance with the movement of this country. 

“The All-America ‘Anti-Imperialist League’ has a special secretariat 
located in Mexico City, under whose supervision the monthly Spanish 
language organ of the League, which has now published five issues, is edited, 
as well as special manifestos, leaflets, &c. Our party has contributed 
toward defraying the expenses of the monthly magazine ‘‘E!| Libertador’ 
and toward other expenses of the Mexico City secretariat, but lack of funds 
has made it impossible to give adequate sunpert in this respect. 

“A regular section of the All-America Anti-Imperialist League has been 
formed in Cuba, with Julio Antornio Mella as Secretary, and is extremely 
active, holding mass-meetings, lectures, &c. Labor nt and student 
organizations Costa Rica, Panama, Salvador and Peru have affiliated 
with the League, but no regular sections have been formed in these countires 
as yet. Contacts have been established with some of the foremost intellec- 
tuals of Latin America, who are supporting the League and writing for its 
monthly organ. 

“At the suggestion of our party, the League sent out the call for the 
o ance throughout America of ‘Anti-Imperialist Week’ (June 29 to 
July 4), calling upon all anti-imperialist organizations in special literature 
to conduct mass meetings, hold demonstrations in front of American con- 
sulates and embassies, &c. Our party published a special leaflet for 
Anti-Imperialist Week and actively co-operated in its observance. 

“Tentative Rene are ameety being laid, also at the suggestion of eur 
party, for an All-America Anti-Imperialist Congress to be held at Buenos 
Aires some time next year.”’ 


Fourth Convention's Program. 
The fourth convention listed among the concrete tasks of the party: 


‘To carry on a systematic and active agitation against American im 1- 
ism, particularly in Latin America. ‘To demand the withdrawal of eri- 
can armed forces from foreign lands. 

‘To give active support to the activities of the All-America Anti-Imperi- 
alist League."’ 


The same convention adopted a lengthy resolution with respect to the 
struggle against American imperialism. This resolution pointed out that: 


“There is sufficient homogenuity to permit the building of a powerful 
continental movement of workers and farmers inst American imperialism, 
and sufficient resentment due to the occupation of the Central American 
and Caribbean countries, the sustaining of autocracies such as those of 
Venezuela and Peru by United States aid, the interference in the internal 
affairs of all of the countries, the system of financial and military advisers, 
the monopolistic Monroe Doctrine and the robbery of the tremendous 
natural resources of Latin America.” 


Weapon in Struggle Against Wail Street, 


The resolution declared that there were ‘‘millions groaning under the 
American imperialist rule’’ in the Philippines, Porto Rico, Cuba, Mexico, 
Haiti, &c., and that it was the task of the Communists to give active sup- 
port to the anti-American movements in the various countries in Latin 
America. The resolution continues: 


“42. There is a strong tradition of Latin American solidarity which is a 
historic force for the unification of the anti-imperialist movements of the 
various Latin American countries. This will be an important weapon in 
the struggle against Wall Street. 

“The All-America Anti-Imperialist League was created as the expression 
of the liberating movement of all the exploited peoples of the Continent. 
The Workers Party took part in the creation. epresented in the league 
are also the Communist parties of Mexico, Central America and South 
Amcrica, as well as student groups, labor organizations, peasant leagues 
and national societies in various countries. 

“42. For us the League constitutes an organizational expression of our 
determination to fight side a | side with the exploited peoples of America’s 
colonies and semi-colonies. While we strive to make the groups affiliated 
to the All-America Anti-Imperialist League recognize in the Communists 
and the Communist International the leaders of the world struggle against 
imperialism, we must work conscientiously to build » the league itself, to 
push it into activity and to make of it a powerful driving force for the over- 
throw of American imperialism. 

“44. The following is our concrete program of joint action with the 
exploited peoples for the struggle against American imperialism: 

(a) Expose the purpose and methods of American imperialism every- 
where. 

““(b) Demand independence for all American colonies and unconditional 
withdrawal of American troops from Latin-American, Chinese and other 
foreign soil. 

- ©) Actively support Latin-American strikes against American concerns. 

““(d) Ideological and practical struggle against the doctrine of Pan- 
Americanism. : : 

“(e) Expose and struggle against the so-called Pan-American Federation 
of Labor as an agency of American imperialism, and the Mexican and 
American parties shall work out joint plans for exposing the true character 
of the Pan-Amo-rican Federation of Labor and propagate the idea of the 
formation of a Latin-American Labor Federation with Anti-imperialist 
tendencies. 

“(f) Interchange of delegates at conventions and close co-operation with 
the Comunanios Party af Latin America; fraternal relations with the parties 
of the Far East. 

“ (s) Help build the All-American Anti-Imperialist League into a powerful 
organization for the overthrow of American imperialism. 





THE CHRONICLE 


[ Vou. 124. 








“ Immediately strive to build up sections of the All-American Anti- 

Im — list League in parts of the United States, through affiliation of 
dent organizations of Mexicans, Filipinos, Chinese, . 

**(j) Support the proposed plan of the All-American Anti-Imperialist 
e for an All-American conference inst imperialism. 

“(j) ‘The Machete,’ organ of the Mexican Communist Party, and ‘El 
Libertador,’ organ of the ty eee eK, (published Mexico) 
should be circulated among the Spanish-S workers of the United 
States.” : a; 


The activities and plans of the American Communists as regards the 
organization of opposition to the United States in Mexico and Latin America 
are summed up admirably in a resolution passed by the Central Executive 
Committee of the Workers’ (Communist) Party on Nov. 12 1926. This 
resolution reads as follows: 


‘The tasks of our party at the present time, as set forth in the resolution 
of the political committee are those presented by the conditions of cmperser- 
ism. American imperialism is able to win over large sections of the eri- 
can workers by . . sharing with them a small part of super-profits 
and continues to extend its hegemony in foreign fields. 

“However, the steady expansion of American capitalism upon an Imperial- 
ist basis is accompanied by the enormous extension of the vulnerable surface 
which it presents to attack. Recent months have furnished striking evi- 
dence of the widespread movement for Latin-American unity against Wall 


‘‘We cite particularly the present attitude of the Calles Government in 
Mexico—its general Latin-Americanism, its policy in Central America, its 
tendency toward co-operation with the All-American Anti-Imperialist 
League, and the decision of President Calles to send a nal representa- 
tive to the Brussels World Conference Against Im : 

‘The comintern has repeatedly indicated that a task of any party 
situated in an imperialist country is to stimulate and give aid to the na- 
tionalist and national revolutionary movements in the colonial and semi- 
colonial countries under the heel of imperialism. This, together with the 
work among the American masses, forms the basis of our party work. 

‘“‘While our party has made considerable progress in anti-imperialist 
work, it is still far from a prepes realization of the importance of this 
work. A far greater proportion of the party's resources must be utilized 
in anti-imperialist activities. District executive committees must have 
standing sub-committees on anti-imperialist activity, and these must be 

by capable comrades. The pasty machinery on a district as 
well as a national scale must be drawn into this work. 

‘The anti-imperialist work has been greatly hampered by lack of suf- 
ficient comrades. The party must take measures to create and train 
a corps of comrades engaged directly in anti-imperialist work. 

“In spite of many handicaps, we have done much to build the All- 
American Anti-Imperialist League into an organization in ac- 
tual struggle against imperialism. We have carried on systematic work 
inside of the Aa lama Federation of Labor and have achieved some 
valuable results there. 4 

‘‘We have participated in work against United States im lism in 
a number of Latin-Amercian_ countries, mosabiy _ Syemise. orto Rico, 
Cuba, Panama, and Peru. We have also established some contact with 
the Philippine independence movement, although we have yet to establish 


our own nucleus there. 
‘The main task for the period impnetingaty ahead is the building of 
a substantia] section of the A. A. A. I. L. (All-American Anti-Imperialist 
League) in the United States itself. This will be acocmplished ———_ 
the liation of groups organized around specific es, such as han 
off-Mexico committees, &c. 

‘The Workers’ (Communist) Party remain the central factor in 
the United States section of the A. A . I. L., grouping around itself 
as closely as possible other working-class organizations."’ 








must 
 ' 


Soviet and Merico. 


The significance of Mexico in the eyes of the so-called Soviet Government 
is revealed in the following extract from the report of Tchitcherin, made 
at the third session of the Union Central Executive Committee in March 
1925: 


‘Resumption of Diplomatic Relations with Mexico in America.—In 
this matter we still stand before a Guestion mark. But in this time we 
have succeeded in re-establishing d poomatc relations which give us a 

litical base in the new continent with the neighbor of the United States, 
Mexico. The Mexican Government is on the right trade unions 
and the radical small bourgeoisie. 

“The Soviet Republic is extraordinarily popular in Mexico. Our pleni- 
potentiary representative, at any aotnps 4 met in Mexico the most enthusiastic 
reception, receiving constantly from all sides expressions of the most friendly , 
even enthusiastic, attitude toward the Soviet Republic. Mexico gives us 
thus a very convenient political base in America for the development of 
our further ties.”’ 


As respects relations between the Soviet legation in Mexico City and 
Communist activities being carried on in Mexico, there is the following 
evidence: 


1. Statement by Mexican Labor Deputy Ricardo Trevino in the Mexican 
Chamber of Deputies on Sept. 19 1925: 

“IT cannot say which are the better elements, whether ours or the reds or 
those whom the Russian Minister brought. And on this point I must 
say that there are documents in which it is established that certain red 
and Communist elements receive money from the said Minister and from 
the Communists at Moscow in order to work along Communist lines in 
Mexico against the United States whereby they would provoke an inter- 
national conflict.’’ 

. A communication addressed td the Soviet Minister by the Central 
Committee of the Mexican Federation of Labor by direction of the seventh 
congress of that organization: : 

“To the Minister of Russia in Mexico City: 

“On the other hand, there was also considered by the convention the 
report referring to the fact that in the diplomatic mission in your charge 
moral and economic support is lent to so-called Communist radical groups, 
the enemies of the Mexican Federation of Labor and of our Government. 

“This Central Committee was ordered by the convention to inform 
+ pe in your character as representative of Russia in Mexico, that the 

exican labor movement represented by this confederation maintains the 
principle that the workers of each country must be organized in accordance 
with their opinions and necessities, and that no nation has the right to im- 
pose, nor to lay down for another, the doctrine which must control its 
activities."’ nus 


Resolution adopted March 6 1926 at the seventh annual convention of 
the Mexican Federation of Labor: 


“. , . 3. That a courteous invitation be extended by the Central 
Committee to the diplomatic representative of Russia accredited to Mexico 
so that this office ma 
to the so-called radical group, enemies of the Mexican Federation of 


bor 
and of the Government.” i] 








Contentions of Dr. Sacasa, Liberal Claimant to 
Presidency of Nicaragua. 


Several statements have come this week from Dr. Juan 
Sacasa, Liberal claimant to the post of President in 
Nicaragua; the first of these, dated Jan. 9, declared with 
reference to President Diaz (whose regime has the support 
of the Administration at Washington), that “Diaz lacks 
constitutional support and the Washington compacts in- 
validate him, he having as his only support influential New 
York bankers connected with a group of Nicaragua traders.” 


abstain from lending moral and economic support : 





The second statement of Dr. Sacasa (Jan. 12) followed the 
transmission of the message of President Coolidge to Con- 
gress (which we give elsewhere in this issue) on the policy 
of this Government toward Nicaragua. In this statement 
Dr. Sacasa declares that he has no agreements with Mex- 
ico and says that “the assertion by President Coolidge that 
Mexican officers fight in our army and that said Govern- 
ment protects us is absolutely erroneous.” Still another 
statement is given under a separate head in this issue of 
our paper. The following is Dr. Sacasa’s statement of Jan. 
12 as contained in Associated Press advices from Puerto 
Cabezas (Nicaragua). 


I have received your radiogram referring to the message of President 
Coolidge before Congress. Many thanks. 

Once more I reiterate the categoric statement that I have no agree 
ments with Mexico or any other government. We bought arms first from 
the United States, and after the embargo wherever we could. We were 
encouraged in our attitude by the declarations of the State Department 
and the American Minister in Central America after the Chamorro-Dias 
coup d’etat. 

The assertion by President Coolidge that Mexican officers fight in our 
army and that government protects us is absolutely erroneous. There 
does not exist a single Mexican gunboat on our shores. Meanwhile several 
more American warships are announced to arrive for the supporting of 
Diaz against the constiutional President and the Nicaraguan people. 

It is also inaccurate to say that Liberal representatives refused to at- 
tend Congress when Diaz was designated President and that I absented 
myself at that time. Many Liberal representatives were away from 
Nicaragua on account of persecution, and I was ruthlessly pursued immed- 
iately after the Chamorro-Diaz coup against the legitimate President, 
Solorzano, obliging me to leave Nicaragua. I went directly to Washington 
and in Dec., 1925, presented a memorandum to the State Department. 

It is strange that President Coolidge does not know or has forgotten 
these facts and is making coutrary assertions. I remained in Washington 
for several months in close contact with the State Department. 

Later, in my character as Vice-President and in view of the absence of 
President Solorzano, I returned to Nicaragua to re-establish order, inter- 
rupted by Chamoro and Diaz. Identical conduct would have been observed 
by Vice-President Coolidge at the death of Mr. Harding had any citizen 
without right usurped the Presidency. 

In order to divert American public opinion, extravagant reasons,. with- 
out foundation, are alleged, such as an alliance with Mexico, American 
canal rights, protection of life and property, when there exists no motive or 
menace of any kind. This propaganda is explained by the existence in 
New York of a great financial force which actively develops intrigues to 
favor the political group here rejected by the majority of Nicaraguans, 
Since 1912 this group has existed through the support of the State De 
partment. 

Even now Chamoro and Diaz are defeated in the struggle here, as they 
were two years ago at the polls in the popular elections. Diaz himself has 
stated that it is impossible for him to sustain himself without the aid of 
the United States, creating responsibilities for this great nation and mater- 
ial advantages for intriguing bankers. 

Nicaragua was governed from 1912 to 1924 by the Conservatives, with- 
out the Liberals ever thinking of disturbing peace. In 1923 Solorzano 
took in charge the government through a free election recognized by the 
United States and other governments, and not even a year had elapsed 
when Chamorro and Diaz threw the country into revolt and the greatest 
dangers. This is the regime President Coolidge has said in his message 
his government would support. 

If such declaration is confirmed—which would be tantamount to a decla- 
ration of war against Nicaraguan people I represent by delegation—there 
would be nothing left for me to do but to abandon my posts in order to 
economize (lessen) for Nicaragua, if nothing more, the risk of an absurd 
and unequal war with the United States. 

SACASA, 


The statement of Dr. Sacasa made under date of Jan. 9 
was given as follows in a copyright message to the New 
York “Times” from Puerto Cabezas: 


I gladly reply to your radiogram. For better comprehension of the 
Nicaraguan problem and in order that the American people may be fully 
informed, I will make a fair and brief narration of the facts. 

On Jan. 1 1925, Senor Carlos Solorzano and the undersigned took the 
oath of office as President and Vice-President, respectively, in conformity 
with the popular election of the previous year. 

On the 25th of October of the same year General Chamorro took hold 
of the Managua fortress through treason, which act determined the resig- 
nation of President Solorzano. 

The Nicaragua Constitution establishes that in case of the absolute or 
temporary absence of the President the executive power goes into the 
hands of the Vice-President, but Chamorro persecuted me, employing 
violence to the point of obliging me to leave the country and having him- 
self elected President by a discredited Congress, that is, with the omis- 
sion of Liberal representatives. 


Not Recognized by Latin Republics. 


Central American Governments in compliance with the Washington 
treaties of 1923 expressly declared non-recognition of the Chamorro Gov- 
ernment, and the American Government, guarantor of said compact, de- 
clared through Secretary of State Kellogg and the American Legation in 
Nicaragua they qualified the Nicaraguan case as a question of principle 
and not of persons, that from the 25th of October he considered the con- 
stitutional order disturbed by the subversive movement headed by Chamorro 
and that the Washington treaties, which guaranteed peace in Central 
America, would be faithfully upheld. 

After some months Chamorro, finding it impossible to obtain Ameriean 
recognition and popular Nicaraguan acceptance, handed his power to 
Senor Sebastion Uriza, who in turn resigned the same favor to Senor 
Adolfo Diaz. 

The Presidencies of Chamorro, Uriza and Diaz are equally vitiated. 
Neither stands on a constitutional basis. Moreover, the Washington com- 
pacts, sponsored by the Unted States, oblige the Central American signa- 
tory States to no-recognition of a Government that originates from a 
“coup d’etat” or revolution against a recognized Government, and these 
conventions are the same Secretary Kellogg affirmed would be observed, 
sponsored as they were by his Government. 
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Links Diaz to Coup d’Etat. 

Nevertheless, Diaz has not only been recognized, but supported efficiac- 
iously, notwithstanding his being one of the principal organizers of said 
“coup d’etat.” 

Guatemala and Costa Rica remain faithful to the compacts, refusing to 
recognize Diaz, but the State Department, in spite of the precise declara- 
tion it had made that the case was a question of principle and not of 
persons, has recognized him. 

Diaz lacks constitutional support and the Washington compacts inval- 
idate him, he having as his only support influential New York bankers 
connected with a group of Nicaraguan traders. 

The responsibility of intervention affects the prestige of the American 
Government, while the yield of such intervention favors the exploiters. 

During the whole of Diaz’s former Administration a body of American 
marines remained at Managua protecting his unpopularity. Today there 
are again at Managua American forces to protect him against the people. 

In compliance with my duty, after exhausting all pacific means during 
the long negotiations in Washington and Central America and a fruitless 
peace conference at Corinto, while we fruitlessly proposed to submit our 
civil discord to the arbitration of Washington and of the Central American 
Governments, I landed at Puerto Cabezas organizing my Cabinet for the 
re-establishing of constitutional order interrupted by Chamorro and Diaz. 

But the movements of my Government are daily obstructed by the Amer- 
ican forces. 

Assails Methods of Marines. 

On Dec. 23 marines were landed at Rio Grande and Puerto Cabezas. 
Here I was notified to disarm my guard after surrounding the Government 
Building, menacing the same with cannon ashore and by the ships Denver 
= Cleveland. The alternative was to deliver my arms or abandon the 

wn. 

My Government remains here disarmed in order to signify by its pres- 
ence its right and possession. 

Hostility is manifest. My Government is impeded in collecting imports 
on timber in places under its control which in no way affects the Amer- 
ican Government or its creditors, since said imports are not comprehended 
in the financial plan. 

I am obstructed in providing combustibles, and even provisions. 
deed, an unheard-of act! 

The auxiliary schooner Albert, my only means of communication, was 
ordered away and a censorship established against me, thus leaving me 
isolated from my army and the world. 

Latterly, through the noble effects of the American press, the censorship 
has been removed. 

The neutral zones established have only served to protect Diaz and are 
hostile to my Government. 

To-day I received advice from Rio Grande that a detachment of marines 
threw into the river about 2,000,000 cartridges exclusively our property, 
thus depriving us of important values with the purpose, undoubtedly, of 
weakening my army. Such a proceeding has no precedent between nations 
at peace. 

However, in spite of all these obstacles, which favor Diaz, our forces 
continue advancing, having obtained, first at Pearl Lagoon and then in the 
interior, two great victories that cost Diaz about 1,500 guns and 500,000 
= and two strong columns of his army were almost totally de- 

ed. 

There has been a manifest determination to accuse me of nourishing de- 
signs of changing the social order in a common campaign with Mexico. 
Said propaganda denounces my wicked intentions and seems simply absurd 
to those acquainted with my antecedents and ideas. 

In regard to our armament, we purchased it in the United States pre- 
vious to the embargo there and afterward from wherever we could get it 
without compromising any nation or Government. 


In- 


Neo Threat to Canal Rights. 


Allusion has been made latterly to American canal interests in order to 
explain the landing of forces, while in no manner are such interests men- 
aced. I have declared that my Government is a government of order and 
of respect for international agreements. The same statement has repeatedly 
been made by the Liberal Party, that supports me, especially in reference 
to the canal. 

There being no just cause for the landing of forces, apparent reasons 
are alleged. There is no record in Nicaraguan history of any offense 
against an American diplomat, not even during anomalous times. The 
Nicaraguan people are civilized, respect the rights of others, and demand 
their own rights. 

As a continental nation and by the fundamental principles of humanity 
and democracy nourished by the United States this nation is highly re- 
garded by Nicaraguans. Misgivings are born from banking exploitations 
that utilize national diplomacy for their own profits. 

My earnest desire is for cooperation and open friendship with the 
United States—political and honest commercial friendship that will 
benefit both Nicaragua and the United States. Thus American continental 
prestige will grow, otherwise it will be feared but not loved. I still trust 
that President Coolidge will do justice to Nicaragua. 

SACASA. 








President Diaz Declares Dr. Sacasa Presents Example 
of Pretender to Presidency. 


In answer to the statement on Jan. 9 of Juan B. Sacasa, 
Liberal claimant to the Nicaraguan Presidency (which we 
give in another item in this issue), Adolfo Diaz, the Con- 
servative President of Nicaragua, gave out the following 
statement on Jan. 10, according to Associated Press advices 
from Managua (Nicaragua): 

History records many cases of royal pretenders to thrones they never 
occupied, or from which they were removed by political events usually 
shaped to meet the popular will, who, basing their claims on the doctrine 
of the divine right of kings, went from country to country soliciting aid to 
set up their reign by the force of foreign arms and incidentally stirring 
up international complications and at times wars. Such procedure, regard- 
less of the virtues of the pretender or otherwise, is now universally repudi- 
ated by monarchical and republican nations alike. 

Dr. Sacasa presents the unique and pathetic example of a pretender to a 
Presidency which he never exercised who, unwilling patiently to seek in 
the field of peaceful negotiation the solution of his country’s most deli- 
cate and serious political problem, rushed off to Mexico to obtain funds 
and arms with which to bring upon his native land the horrors of fratri- 
cidal war in an ambitious and selfish endeavor to vindicate a personal 
claim to the Presidency. Wars for the restoration of kings are now taboo. 





peaeeny ening wars for the installation of Presidential pretenders should be 
no sO. 

In 1924 Dr. Sacasa, a Liberal, was elected Vice-President a long with a 
Conservative President, Senor Solorzano. The mistake of electing a Presi- 
dent of one party and a Vice-President of another was made in the early 
days of the North American Republic. There the error was promptly 
perceived, rectified by the Twelfth Amendment to the Federal Consti- 
tution and the impracticable arrangement abandoned. Nicaragua has not 
been so fortunate. An unhappy series of political events culminating in a 
coup d'etat terminated the latest trial in Nicaragua of this unworkable 
combination. 

Unfortunately, an unrecognized government resulted and thedesirability 
of reorganizing the Government in a constitutional manner bceame appar- 
ent. This might have been done in various ways, any one of which would 
have been equally constitutional and would have met the requirement after 
the Central American Treaty for recogrition of a Government following 
a coup d'etat. 

The treaty, be it noted, does not mention restoration, but constitutional 
reorganization. The solutioa adopted was naturally one agreeable to the 
majority party, the Conservatives, who controlled the Congress, and not 
through the Liberals, whose principal force lay in Mexican aid. 

The Liberals saw no solution possible and acceptable other than that of 
the installation of Dr. Sacasa. The Conservatives solved the problem 
satisfactorily by means of the thoroughly constitutional procedure of having 
Congress designate one of its members, myself, to be President for the 
remainder of the constitutional term of Senor Solorzano, who had resigned, 
and of Dr. Sacasa, who had, in the judgment of the National Congress, 
empowered to impeach public officials, forfeited his rights by reason of his 
action in seeking foreign armed aid to make revolution against the Govern- 
ment. 

Whatever the legal defects of the unrecognized Government preceding 
my administration, it must be admitted that it constituted the only regime 
in Nicaragua which can fairly be called a government. Therefore, when 
Dr. Sacasa resorted to armed expeditions from other countries and against 
that Government, he placed himself in as weak a position morally as that 
of any de facto regime. 

Before proceeding to the constitutional reorganization of the Government 
the Conservative majority in Congress and in control of the unrecognized 
Government sought to reach a friendly agreement with the Liberals at the 
Corinto conference. The Liberals there proposed an arbitration by the 
United States and the Central American Governments of their claims to 
the Presidency. This proposition we rejected as impracticable and incon- 
sistent with national dignity. 

Our rejection was made after the American representative, Lawrence 
Dennis, explained to both delegations in clear terms that an internal 
political dispute of one country was not a justiciable question which could 
be arbitrated and that he was sure that the United States Government 
would not consider undertaking such an unprecedented arbitration, in 
violation of all known law and theory on the subject. 

A dispute between two nations can be arbitrated by a third power but 
an internal election, for obvious reasons, cannot be settled by a concert 
of nations which would not be in agreement one with the other or impartial 
and would not have rules or adequate evidence to guide them in reaching 
a decision. It is inconceivable, for instance, that the Hayes-Tilden election 
would have been arbitrated by England, France and Germany. The 
making of such an equally absurd and impracticable proposal for the 
resolution for the solution of our national and internal problem shows 
clearly the indisposition of the Liberals at the Corinto conference to make 
peace, dominated as they were by the Calles Government. 

The repeated denials by Dr. Sacasa of Mexican Government aid are 
obviously dictated by the exigencies of his situation, but they should mislead 
no one. Eye witnesses saw Mexican soldiers loading arms on the vessel 
Tropical, which brought a filibustering expedition to Nicaragua in August. 
Several Mexican soldiers and officers captured from this expedition were 
cared for by the Mexican Consul here, who later arranged for their return 
to Mexico. When the vessel, after its failure to launch successfully the 
expedition, put in at La Union, Salvador, the Mexican Government made 
strong representations there in its behalf and supplied the captain and crew 
with funds through the Mexican legation in Salvador. 

The latest expedition, on the Superior, was prepared, to the knowledge 
of the general public and the American Government, at Puerto Mexico, 
with the aid of the local authorities there. Arms and cartridges detained 
by the American authorities under Admiral Latimer at Puerto Cabezas 
were seen by him to bear the shield and coat-of-arms of Mexico and the 
marks of the Mexican Government arsenals. Mexican officers and men 
are also known to have come with this expedition and to be fighting for 
the Sacasa regime at the present time. 

If Dr. Sacasa would have it believed that Nicaraguan Liberals have 
contributed several million dollars for the purchase of these arms and 
supplies let him offer more evidence than mere assertion to that effect and 
let him publish a list of the Nicaraguan Libera] contributors. It is known 
that most of the Liberals active in the conduct of the revolution, including 
particularly Dr. Sacasa, are personally in precarious financial circumstances. 
It is also known that no considerable sums of money have been transferred 
by Nicaraguan Liberals to foreign correspondents in recent months. For 
the sources of the Liberal war chest funds one has only to look to Mexico 
and perhaps further still, to Russia. 

The assertion that the support of my Government comes from New York 
bankers is absurd. I repeat that my Government at the present time owes 
not one cent to American bankers, although I admit that on the re-estab- 
lishment of peace I should be most happy to see a large loan contracted by 
my Government in the United States for constructive purposes, such as 
railroad building, just as such loans are obtained weekly by the leading 
countries of the world in New York for like uses. 

It may be that the New York bankers and conservative people generally 
show a preference for my Government, known to be friendly to the United 
States and fair to all foreign interests, to a regime supported by the com- 
munistic Government of President Calles. This preference I am not 
ashamed of, nor do I offer any apology therefor. 

My Government has the support of all the Conservatives in Nicaragua 
and of moderate members of all parties who desire peace, law and order, 
security of life and property and progress. All] the elements in Nicaragua 
and outside who are not in sympathy with what the Calles regime stands 
for—Communism, religious persecution, political oppression and national 
disorder—are actively supporting me. ; 

My Government still holds out the olive branch of peace to our Liberal 
brothers, but we are prepared to defend with the last drop of our blood and 
to the limit of our resources our native land from domination by the Calles 
Government. We are ready at any time to meet Liberal delegates under” 
the friendly good offices of the United States Government or its representa- 
tives with a view to reaching a friendly agreement in forming a Nicaraguan 
Government with justice for all parties. 

ADOLFO DIAZ. 
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Statement of Mexican Foreign Minister Saenz Regard- 
ing Recognition of Sacasa Faction in Nicaragua 
—Attitude Toward Enforcement of Petroleum 

Law. 


Following the transmission to Congress by President 
Coolidge of a message bearing on the policy of the United 
States toward Nicaragua, in which reference was made to 
support of the Sacasa faction by Mexico, the Mexican 
Foreign Minister, Aaron Saenz, issued a statement on Jan. 
11 in Mexico City in which it was indicated that the recog- 
nition of the Sacasa Government in Nicaragua ‘‘was based 
on a principle of justice and respect for the constitutional 
order of other countries.’’ ‘‘Mexico”’ says the statement, 
‘‘has no interest whatever in Nicaragua, nor political views 
of any kind, nor any aims of territorial expansion, nor any 
Mexican properties or commercial interests to protect. 
Therefore Mexico in this regard has nothing to do in that 
country and naturally she only entertains spiritual feelings 
akin to all the countries of the same culture.’’ With reference 


to the Mexican petroleum law, the statement says: 

Mexico has freely and repeatedly declared that neither with the enforce- 
ment of her laws in the matter of petroleum, nor with the enforcement of 
any other law, shall she in violation of any international duty fail to 
recognize rights legitimately acquired by any person. Mexico has invited 
the United States to point out cases in which such violation may have been 
incurred, promising to administer full justice in each case. Mexico firmly 
believes that nothing more can be asked from her. 

The statement was made public as follows by the Mexican 
Embassy at Washington: 

Despatches from the United States published by the press are to the 
effect that the hostile elements to the Mexican Government are trying to 
create a serious antagonism between both countries, and in this connection 
they set forth no reasons, only two pretexts: They charge our Government 
with intervention in Nicaragua to offset the policy or the interests of the 
United States in that country and, on the whole, they affirm that the 
application of the Mexican laws in the matter of petroleum will result in 
the ignoring of prior rights legitimately acquired by American citizens. 

Any person familiar with the strength of Mexico as compared with that 
of the United States—and everybody knows this fact—will understand that 
it is absurd to suppose that Mexico wishes to face the United States in a 
military way. Mexico is not bound with any other country nor has any 
agreement which may compel her to unite her strength or her interests with 
those of other countries. Neither will she voluntarily go to war with any 
country excepting in the case of self-defense, should she be the object of an 
aggression, because then she would have the inevitable duty of doing her 
utmost to maintain her independence. 

The above consideration would be sufficient to show that such charge 
is groundless. But, furthermore, it is evident that Mexico has no interests 
whatever in Nicaragua nor political views of any kind, nor any aims of 
territorial expansion, nor any Mexican properties or commercial interests 
to protect. Therefore Mexico in this regard has nothing to do in that 
country and naturally she only entertains spiritual feelings akin to all the 
countries of the same culture. 


Recognition of Sacasa Faction. 

The reasons that prompted Mexico to recognize the Government of Mr. 
Sacasa have been already set forth by President Calles in several statements 
published by the press. This recognition was based on a principle of 
justice and respect for the constitutional order of other countries, Such 
attitude, however, not even has the credit of being her own, but agrees 
with the same policy followed by other nations. 

In the particular case of Nicaragua this attitude entirely conforms with 
the agreement reached before the representatives of the Governments of 
Mexico and the United States by Guatemala, Costa Rica, Honduras, 
Nicaragua and El] Salvador, under the treaty of peace and amity sigred in 
Washington, Dec. 20 1907, and which was reproduced in that of Feb. 7 
1923, made also in Washington before delegates from the United States. 

Under Article 1 of the former and 2 of the latter, the contracting parties 
agreed not to extend recognition to any Government originating in a coup 
d'etat or in a revolution so long as the freely elected representatives of the 
people have not constitutionally sanctioned such Government. According 
to press reports, it seem that in an interview President Coolidge referred to 
a certain statement made in 1877 by Mr. Evarts when trying to justify the 
order given to Genera] Ord to cross the border in pursuit of the Indians who 
were committing depredations north of Rio Bravo and returned to Mexican 
territory. 

That statement affirmed that the first duty of a Government was to 
protect life and property. and that the Government of the United States 
intended to fulfill it, either by means of formal treaties or informal con- 
ventiors or through the judicial action of the courts, or finally through 
military force. In answer, Mexico, of course, did not deny the statement 
made by Mr. Evarts, but expressed her disagreement to the fact that 
American troops had a right to enter Mexican territory without the consent 
of our Government and insisted on the convention proposed and finally 
accepted to permit reciprocally the passing of troops, under the only 
condition that the instructions given to General Ord be revoked. 


Enforcement of Petroleum Law. 

Mexico has freely and repeatedly declared that neither with the enforce- 
ment of her laws in the matter of petroleum, nor with the enforcement of 
any other law, shall she in violation of any international duty fail to 
recognize rights legitimately acquired by any person. Mexico has invited 
the United States to point out cases in which such violation may have been 
incurred, promising to administer full justice in each case. Mexico firmly 
believes that nothing more can be asked from her. 

Mexico in the present case has not failed to fulfill her international duties 
as a member of the family of nations. The legal remedies provided by the 
laws of the country are open to those who consider themselves entitled to 
them, even though no threat pends upon foreigners or their interests, 
notwithstanding the intense anxiety felt in the international political 
atmosphere and the campaign through the press which undoubtedly tends 
to upset public opinion at home and abroad. On the other hand, Mexico 
has entered with several nations, among them the United States, into 
formal agreements to the end that mixed Commissions settle the claims 
against Mexico submitted by their respective nationals. 

The Mexican-American Commission created under the General Claims 
Convention concluded between both countries is already operating in 





Washington, and this Commission may be resorted to by any American 
citizen who considers himseif entitled to do so. Never having opposed any 
understanding or agreement based upon justice, Mexico has been unabie to 
give clearer or more irrefutable proofs of her purposes of complying not only 
with her international duties but even with principles of equity, and since 
the Commission referred to is a real court of arbitration, it is one of the 
means to which Mr. Evarts referred in his statement in order that the 
United States may carry out her purpose of complying with her duty of 
protecting the rights of her citizens. 

Under the present conditions Mexico deems it indispensable clearly to 
define her position in order to discharge her responsibility in case that, 
were she to remain silent, unforeseen events, originating in aims entirely 
unknown to her, should mislead foreign public opinion. Again, Mexico 
deems it a duty of high convenience to state to the world at large the 
standards of her policy and her firm intention to offer the wholesome con- 
tribution of her co-operation to the cause of universal peace, and especially 
that of the American continent, since her purposes and wishes are to live 
undisturbed, solving by herself her own problems, and to this end she can 
hardly depend on her resources. 

If the American Government, that has striven so much for internationa] 
peace and for arbitration to settle the difficulties among nations, should 
turn its back to its principles trying to impose strength upon right, it would 
assume an attitude absolutely inexplicable. 








Foreign Minister Saenz in Answer to Secretary 
Kellogg’s Charges. 


A subsequent statement by Foreign Minister Saenz, regard- 
ing the charges by Secretary Kellogg of Bolshevik influence 
in Mexico, is referred as follows in a cablegram to the New 
York ‘“‘World” (copyright) from Mexico City, Jan. 13: 

Foreign Minister Aaron Saenz gave out a statement to-night vigorously 
denying that the Mexican Government is under the influence of Soviet 
Russia. In handing it to the American Press representatives he said it 
was the Mexican Government's refutation of Secretary Kellogg's deciara- 
tions before the Senate Foreign Relations Committee yesterday. 

**T do not allude,” said the statement, ‘‘to the decisions adopted by foreign 


organizations (referring evidently to Communist documents cited by Secre- 


tary Kellogg), for which I am sure, nobody can hold the Mexican Govern- 
ment responsible, but it is necessary energetically to reject those charges 
against the Mexican Government, especially regarding its relations with 
Russia. 

“As Secretary Kellogg quoted Tchitcherin’s statements referring to Mex- 
ico as a suitable base, it is necessary to remind him that President Calles 
made a statement on May 4 1925, fully quoting Tchitcherin's declarations, 
and said: The Mexican Government will not tolerate any abuse of its good 
faith in an attempt to use it as an instrument to carry out maneuvers or 
combinations of international politics or for spreading principles contrary 
to those held by the Mexican Government.”’ 

The Foreign Minister concludes with the statement that the Mexican 
Government is intent on developing its own political economic and social 
program in accord with its own organization and is not looking for guidance 
to ‘‘exotical’’ doctrines or governmental procedures. 








Sacasa Replies to President Diaz’s Charges—Says He 
Offered to Step Down for Harmony. 


The following from Senor Sacasa in answer to the charges 
made by Senor Diaz and to his outline of his right to office 
was contained in copyright advices from Puerto Cabezas 
Jan, 13: 

Acceding to your desires, I reply to the inexact Diaz assertions. 

The Corinto conference failed because of Conservative stubbornness. They 
would only accept an arrangement on the basis of a Conservative Govern- 
ment presided over by Diaz. The Liberals proposed arbitration by the 
Governments of Washington and Central America for a solution of the 
conflict, and even my resignation in favor of a Senator who would be 
neither Liberal nor Conservative and in whose Government all parties 
would co-operate. 

We struggle to maintain the Constitution, the principles of the Wash- 
ington compacts and the popular will, all incompatible with the Dias 
Presidency, and not simply for obtaining Government offices. 

Diaz was designated President by a Congress integraded under a regime 
of violence and pressure and without the concurrence of many Liberal 
representatives, who were persecuted and obliged to leave the country, 
and are still away. 

Further, even if Congress had been free and legally constituted, it lacked 
the authority to destroy my legal and popular Vice-Presidency and to 
deny me the exercise of the Presidency. 

The Washington treaties do not authorize recognition of the Diaz Gov- 
ernment, since it sprang from a coup d’etat, of which he was the princ- 
ipal chief with Chamorro. 

The Liberal Party proved its majority in the country at the 1924 ele- 
tions, and it is further demonstrated in the fact that Diaz has declared 
his impotence in maintaining his power without the aid of the American 
Government, though he has at his disposal all the arms and resources of 
the country. 

Reports of Mexican support of my Government are Diaz’s calumnious 
propaganda. Not one Mexican soldier is in our army nor a Mexican 
gunboat on our coasts. 

The Liberal Party desires peace on a basis of justice and decorum, but 
in no way on a basis of submission to Diaz, who usurped the Presidency 
and who is lacking in support of the people, and who by mploring the 
help of foreign forces compromised the harmony and the sincere Pan- 
American fraternity that ought to exist for the greatness and prestige of 
this continent. Thanks. SACASA. 








House Banking and Currency Committee Declines to 
Vote Out Hull Bill Dividing McFadden Branch 
Banking Bill into Three Parts. 


The House Banking and Currency Committee on Jan. 7, 
refused to report out the three bills introduced on Dec. 16 
by Congressman Hull, dividing the McFadden Banking 
Bill into three parts in order that the renewal of the Fed- 
eral Reserve Bank Charters and the other non-controversial 


| provisions of the bill need not longer be delayed by the 
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branch banking legislation. 
tee action, Mr. Hull said: 


I understand that two of the three house bills recently introduced by 
me on the subject of bank legislation, one containing the non-controversial 
provisions of the McFadden Bill, and the second containing the exten- 
sion for thirty years of the charter of the Federal Reserve banks were 
considered in the House Banking and Currency Committee to-day, and 
that action upon them was unfavorable. This is an illuminating bit of 
news. It turns the spotlight on the motives of those who are opposing 
the Hull Amendments to the McFadden Bill. It shows very clearly that 
their interest in banking legislation is not concerned with the general 
remedial features of the McFadden Bill, nor are they concerned with the 
extension of the Federal Reserve bank charters. Their whole interest is 
centered upon blocking legislation which would forbid them to extend 
their monopolistic system into states not now permitting branch banking. 


The introduction of the three separate bills was noted in 
these columns Dec. 25, page 3262. In referring to the com- 
mittee vote on Jan. 7 the Washington correspondent of the 
New York “Journal of Commerce” said: 

The vote, as cast, reflected vrying opinions and the net result in nowise 


could be as being favorble to the rejection of the so-called Hull Amend- 
ments from the McFadden measure. 


In commenting of the commit- 


Overcome of Vote. 

The first vote came on the charter-extension bill, a report on which 
was refused 1 to 5, the minority consisting of Representatives Leather- 
wood, Republican, and Wingo, Steagall, Brand and Stevenson, Democrats. 
These were joined in the vote (11 to 6) upon the other bill by Represen- 
tative King, Republican, of Dlinois. The other votes recorded against 
both bills were Representatives McFadden, Strong, Luce, MacGregor, Fenn, 
Campbell, Beedy, Hooper, Allen and Goodwin, all Republicans, and Prall, 
New York Democrat. 

The proposal to report out these two bills, no consideration being given 
at all to a third bill of the series dealing with branch banking, by Rep- 
resenative Leatherwood, of Utah. His motion was opposed by Represen- 
tative Strong, Kansas, and defended by Representative Stevenson, of South 
Carolina, while other members entered in the general debate that occu- 
pied the attenton of the committee in executive session for nearly an hour. 

Opponents of the Hull bills declared that they represented a move on 
the part of the proponents of the Hull Amendments which would forever 
preclude from engaging in branch banking those national banks that are 
now located in non-branch banking States, even though such States later 
should change their statutes to permit State banks to engage in branch 
banking, to side-step all legislation on branch banking. They took the 
position that if these two bills were reported it would mean the end of 
legislation on branch banking. 

Some declared it would be a discourtesy to both Senate and House, 
in the face of the situation now surrounding the McFadden Bill, were the 
committee to favorably recommend the two Hull measures. 


House Against Senate Bill. 

Others held the view that the House Committee, as well as the conferees, 
stand under instructions from the House to hold out against the Senate 
bill and favorable to the Hull Amendments and other House provisions. 

It is understood that Representative Stevenson, in seeking the report- 
ing out of these two bills, did so to afford an opportunity to Congress to 
pass finally on the uncontroverted features of the McFadden Bill. He con- 
tended that complaint was made that the other relief contained in the 
bill and the extension of the Reserve Board charters were being jeopard- 
ized because the House conferees would not agree to the Senate proposals 
on branch banking. He suggested that any one has the right to intro- 
duce a bill to carry out any of those remedial provisions which the Seec- 
etary of the Treasury has déclined to be so necessary, without insulting 
Congress. 

Mr. Stevenson apparently looked upon this as the only opportunity to 
bring these certain provisions before the House with the probability that 
they would be accepted. 

It was indicated here again to-day that efforts would be made to bring 
about the reporting to the House of a disagreement, accompanied by a 
request for another conference with the Senators, which would be brought 
about with the discharge of the present House conferees and the selection of 
new ones favorable to the Senate provisions. The Democrats declare that 
they do not want to make it a partisal proposition but say that if this is 
undertaken every effort will be made to defeat that move. 

The same paper in its Washington advices Jan. 4 said: 


With the present short session of Congress rapidly drawing to a close, 
there remaining but little more than eight weeks before adjournment, 
efforts are being renewed to bring about action on the McFadden national 
bank bill, now tied up in a deadlock between the Senate and House conferrees. 

With the knowledge that unless the bill is passed before March 4, the 
whole question must be retraced in a new Congress, evidences are that 
Proponents of the measure are seeking to reconcile Senate and House 
differences that exist with respect to the branch banking features. 


Both Houses Adamant. 

Senate conferees have refused further to meet with House members unless 
the latter recede from their objections to Senate demands for rejection of 
the so-called Hull amendments. 

House conferees steadfastly cling te the belief that the instructions from 
the House that there shall be written into the proposed legislation a provision 
that national banks in the existing non-branch banking States shall forever 
be precluded from engaging in branch banking even though these States 
enact laws in the future allowing State institutions to operate branches. 

It was said that Chairman McFadden of the House Committee on Banking 
and Currency, would like to take the matter into the House and report 
a disagreement. His two colleagues, Representatives King, of Illinois, 
and Wingo, of Arkansas, are opposed to such action. Unless by some 
means the matter can in fact be taken before the House itself and either the 
present conferees discharged, thus breaking a deadlock among them, or 
the conferees be absolved from obligations under previous instructions of 
the House. 

Amendments in Dispute. 

There is a difference of opinion as between the proponents and opponents 
of the Hull amendments as to the probable action of the House should 
another vote be taken upon the Hull amendments. The former contend 
that the latter by their arguments cannot overcon® the majority of upward 
of eighty votes favorable to the retention of the Hull amendments, while 


those who would strike out this disputed feature declare that there is a vast | 


change in the line up in the House since the recent convention of the Am »ri- 
can Bankers Association in Los Angeles. 


Senate Committee Reports Adversely on Nomination 
of Cyrus E. Woods as Member of Inter-State 
Commerce Commission. 


An adverse report to the Senate on the nomination of 
Cyrus E. Woods as a member of the Inter-State Commerce 
Commission was presented by the Senate Committee on 
| Inter-State Commerce on Jan. 12. The Committee voted 
8 to 6 against the nomination. The Associated Press from 
Washington on Jan. 12 said: 

This action followed vigorous opposition to Mr. Woods by Senators of 
the bituminous coal States of Virginia, West Virginia, Tennessee and Ken- 
tucky, who charged that his selection by President Coolidge, with the spon- 
sorship of Senators Pepper and Reed of Pennsylvania, was an attempt to 
pack the Commission to the advantage of coal and other interests of Penn- 
sylvania and to the disadvantage of their own States. They declared, 
further, that Pennsylvania was attempting to get a monopoly of the soft 


coal business of the United States that would work hardship, especially 
on the Northwest. 

The vote came directly after a speech by Senator Reed of Pennsylvania 
in Mr. Woods's behalf and a speech by Senator Neely, Democrat, of West 
Virginia, against him. Mr. Woods declared a few days ago, when unsup- 
ported rumors were laid before the Senate by Senator Steck of Iowa that 
Senator-elect Brookhart was in his employ, that he was being made the 
object of persecution. 

Whether the Administration will seek confirmation of the appointment 
in the face of the adverse committee report has not been announced. 


According to the New York ‘“‘Times’”’ advices from Wash- 
ington, Senator Reed, who sponsored the nomination of 
Mr. Woods, had a long conference on Jan. 13 with President 
Coolidge on the action of the Senate Inter-State Commerce 
Committee in reporting adversely on the nomination. 
Senator Reed is quoted as saying: “I assured the President 
that the Senate would confirm Mr. Woods. I am confident 
that the committee does not represent the sentiment of the 
Senate.’’ The nomination of Mr. Woods was referred to 
in these columns Dec. 25, page 3270. 








Slight Recession in Business Expected by Eastman, 
Dillon & Company. 

Despite a generally growing feeling that the peak of pros- 
perity may have been passed, there is actually little to sup- 
port this view, according to Eastman, Dillon & Co. in a 
“Business Survey” just issued. The present condition of 
trade is flourishing and it probably will continue for some 
months. Freight car loadings, bank clearings, sales of retail 
merchants, steel tonnage figures, all remain at very high 
levels, very close, indeed, to the highest figures ever reached, 
it is noted; the Survey also stating: 

Automobile production has slowed down more than can be accounted for 
hy the usual seasonal slump at this time of the year, and there is consider- 
able unemployment in Detroit and other automobile manufacturing centres. 
While the automotive industries constitute one of the most important factors 
in the industrial situation to-day, a recession in this field alone conceivably 
might be the natural result of the heavy sales and the liberal installment 
terms of the past two seasons, without necessarily indicating a general 
slackening in other lines of business. 

This generally pessimistic feeling does not encourage hope of a further 
general advance in stock prices at this time. The first evidence of a gen- 
eral slowing down in business may be expected to be reflected in a de- 
clining stock market. In the bond feld, however, the volume of new issues 
is not unusually heavy, and there is every reason to believe that the ab- 
sorptive capacity of the market will continue to exceed the supply of new 
issues for some time to come. The outlook for bond prices over a longer 
term still indicates high levels. 

Belief that the recent open discussions of the New York 
City transit problem have made more serious attempts to 
attack this problem at the source of the difficulties and that 
the outlook is perhaps brighter to-day than it has been for 
many years past is expressed by the bankers. According to 
the Survey, “if the city chooses to operate its own subway 
system, it is obligated to make it self-supporting within three 
years’ time.” If the new subways are to be included in a 
unified system, a fair return must be allowed on the money 
invested. City engineers estimate that it would be impos 
sible to operate the new lines at less than a 7-cent fare to 
earn this fair return at the end of three years’ operations. 
“It would not be feasible to have a 7cent rate on municipal 
lines with the privately owned parallel lines operating at a 
5-cent rate,” it concludes. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
New York Stock Exchange memberships made a further 
advance this week, reaching the highest point at which they 
have ever sold, when arrangements were reported for the 
transfer of two memberships at $180,000 and $185,000, re- 
spectively. This last is $10,000 above the last preceding 
sale. Three other memberships were reported transferred— 
that of Leon Moyse to Lew Wallace, Jr., the consideration 
being stated as $175,000; that of Leonard A. Hockstader to 
Luther S. Dickey for the same consideration; the membership 
of Paul Brown was transferred to Albert M. Keller for @ 
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nominal consideration. The last-mentioned sales were at 
the same figure as the preceding transaction. 


Sutieniaal 

The New York Cotton Exchange membership of Allan 8. 
Lehman was reported sold this week to A. B. Gwathmey, Jr., 
for another, the consideration being stated as $28,000. This 
is the same as the last preceding transaction. 


—_@e-——_ 

At the annual meeting of the shareholders of the Chem- 
ical National Bank of New York on Jan. 11 the following 
new directors were added to the board: 


Robert Goelet, real estate owner and operator of New York City, and 
fourth of his family to serve on the bank’s board. Members of the Goelet 


family were active in the early development of the bank. His cousin, 
Robert Walton Goelet, is a member of the board as at present. 
Lammont DuPont, President of E. I. DuPont De Nemours & Co. The 


DuPont family have been customers of the Chemical Bank continuously 
for 100 years. 

This makes a total of 36 directors that have served the 
Chemical Bank during its career of 102 years. Frederic W. 
Stevens begins his 56th consecutive year of service as a 
member of the board of directors of the Chemical Bank. 
It is believed he holds the record among bank directors for 
length of service. The shareholders ratified the $500,000 
stock dividend recommended by the board, which brings the 
total capital of the bank to $5,000,000. Reference to the 
stock dividend was made in these columns Dec. 4 page 2852. 
Other directors were re-elected as follows: 

W. Emlen Roosevelt, Robert Walton Goelet, Darwin P. Kingsley, 
Oharles Cheney, William Fellowes Morgan, Arthur Iselin, Garrard Com- 
ly, Henry A. Caesar, Frederic A. Juilliard, Ridley Watts, Charles A. 
Corliss, Edwin S. Schenck, William A. Phillips, Jansen Noyes, Percy H. 
Johnston and Frank K. Houston. 

At a meeting of the directors of the Chemical National 
on Jan. 13 the following new officers were elected: 

Assistant Vice-Presidents—Charles E. Meek, formerly Assistant Vice- 
President of the American Exchange National Bank; Meredith Wood, 
formerly Assistant Cashier. 


Assistant Cashiers—Gilbert Yates, Gilbert H. Perkins, 
Mooney. 


Assistant Manager Madison Avenue Office—R. A. Coile. 

Percy H. Johnston was re-elected President; other of- 
ficials re-elected include the following: 

Vice-Presidents—Frank K. Houston, Clifford P. Hunt, Jesse M. Smith, 
Wilbur F. Crook, Samuel T. Jones, N. Baxter Jackson, Robert D. Scott, 
Charles Carson, Paul Partridge. 

Assistant Vice-President—John D. Perry. 

Cashier—Samuel Shaw. 


Wandell M. 


——_@——_ 

Deposits of The National City Bank of New York passed 
the billion dollar mark at the close of 1926, establishing a 
new high record for American banking. This fact was re- 
vealed by President Charles E. Mitchell at the annual meet- 
ing of shareholders on Jan. 11, when the proposal to in- 
crease the bank’s capital by 250,000 shares, to be offered to 
shareholders at $200 a share, was approved. As a result of 
this action, the capital of the bank is increased to $75,000,000, 
the surplus at $50,000,000, while the capital of The National 
City Company is increased to $25,000,000 and its surplus to 
$25,000,000. The National City Bank thereby becomes the 
largest banking institution in the world from the stand- 
point of capital, surplus and undivided profits, while its 
absorption of the major branches of the International 
Banking Corporation establishes it in the leading position 
as regards its international organization. The proposed 
increase in capital was noted in our issue of Dec. 11 page 
2999. Detailed reference to President Mitchell’s remarks 
at the annual meeting appear elsewhere in this issue. 

—_@—_—_- 

The stockholders of the National Park Bank, of this city, 
at their annual meeting this week elected George V. Moffett 
a director. Mr. Moffett is Vice-President of the Corn 
Products Refining Co. Subsequently the directors elected 


H. W. Vanderpoel, Vice-President, and L. H. Ohlrogge, 
Assistant Vice-President. 


: yer ty 
At a meeting of the board of directors of the Chase National 


Bank of this city this week the following appointments were 
made: 


John Prentice, Assistant Cashier. 

LeRoy W. Lutz, Assistant Cashier. 

Louis C. Holl, Assistant Cashier. 

Edward J. Lewis, Assistant Manager of the Produce Exchange Branch. 

William P. Skinner, Assistant Manager of the Harlem Market Branch. 

Joseph Brown, Assistant Manager of the Harlem Market Branch. 
m4 H. Selchow, Assistant Trust Officer of the Bank at the Fifth Avenue 

nch. 

» Norman W. Andrews, Assistant Trust Officer of the Bank at the Fifth 
Avenue Branch. 

Clarence B. Wilkes, formerly Assistant Manager of the Produce Exchange 
Branch, was transferred to the Forty-first Street Branch, where he will be 
Assistant Manager. 


—~e—— 

On Monday of this week the Central Mercantile Bank & 
Trust Co. with resources of more than $50,000,000 purchased 
all of the assets and assumed all of the obligations and 








liabilities of the Broadway Central Bank at the Northeast 
corner of Boradway and 97th Street, this city, and the latter 
is now being operated as a branch of the Central Mercantile 
Bank & Trust Co. with Michael G. Kletz, a Vice-President 
of that institution, in charge. The absorption of the 
Broadway Central followed ‘“‘a run” on that institution on 
Saturday morning (Jan. 8) when it became known that three 
officials of the bank had been arrested the previous night 
for the alleged embezzlement of “more than $100,000 of 
the bank’s funds.’”’ On Saturday from the time the bank 
opened for business until it closed at 4:30 p. m., upwards of 
$1,000,000 was paid out to approximately 1,500 depositors. 
And on Monday morning, long before the bank opened, 
hundreds of depositors were on hand to withdraw their 
savings. Even the announcement at noon Monday, when 
“the run’”’ was at its height, that the institution had been 
purchased by the Central Mercantile Bank & Trust Co. 
failed to restore the confidence of the panic-stricken de- 
positors. Finally, however, the sight of $1,000,000 in cash, 
which the new owners had rushed from the Federal Reserve 
Bank and displayed on a table in the Broadway Central’s 
window, and a sign over the door announcing the new 
ownership had their effect and at 6:15 p. m., when the doors 
were finally closed, all who had been waiting were inside. 
C. Stanley Mitchell, President of the Central Mercantile 
Bank & Trust Co. on Monday issued a statement with regard 
to the purchase of the Broadway Central which was in part 
as follows: 

The Central Mercantile Bank & Trust Co. has purchased the assets of 
the Broadway Central Bank and assumed all of its liabilities and obligations. 
Before buying the bank we, of course, assured ourselves, not only by our 
own personal investigation, but also by examination by McArdie & McArdie, 
the bank auditors, that the institution is absolutely sound and solvent. 

Some of the depositors were alarmed by the defalcations of three employees 
and its directors felt that new and stronger ownership was needed to avert 
further withdrawal of funds. They accordingly approached us with the 
result that after a satisfactory investigation, our board of directors this 
morning authorized the purchase of the bank. This was quickly effect- 
ed and the former Broadway Central is now a branch of our own institu- 
tion and has all our resources, in excess of $50,000,000 behind it. 

In the purchase of the Broadway Central Bank we are confident that we 
have made a good business deal. We have long been desirous of securing a 
branch in their neighborhood and this purchase will give us such a branch. 

In making this purchase we wish to acknowledge the valuable advice 
and assistance which we have received from Frank H. Warder,State 
Superintendent of Banking, and his staff. 

Mr. Warder, the State Superintendent of Banking, also 
issued a statement, saying: 

The Central Mercantile Bank are Trust Co. purchased the Broadway 
Central Bank and assumed all of its liabilities and it now becomes a branch 
of the Central Mercantile Bank and Trust Co., the Banking Department 
having issued a formal approval of this branch. The taking over of this 
bank by the Central Mercantile Bank & Trust Co. is a guarantee that all 
the obligations of the Broadway Central Bank will be met fully and promptly 
and that the funds of every depositor will be safeguarded adequately. 

A statement at the same time by the Federal Reserve 
Bank, read: 

In connection with the announcement of the absorption of the Broadway 
Central Bank by the Central Mercantile Bank & Trust Co., it may be said 
that the Central Mercantile Bank & Trust Co. is a member of the Federal 


Reserve System in good standing and as such it has the use of the usual 
facilities of membership. 


The three former officials of the Broadway Central Bank, 
whose arrest on Friday night for alleged embezzlement 
precipitated “the run,’’ were Anthony Ziesat, 2nd Vice- 
President; Harry Rebholz, Cashier, and George H. Cook, 
Assistant Cashier. They are charged specifically with the 
embezzlement of $10,000, but have admitted, it is said, that 
their thefts amount to more than $400,000. Their mani- 
pulations of the bank’s funds, it is understood, have been 
going on for two years. According to Assistant District 
Attorney Harold W. Hastings, the money was used for 
deals in the stock market. On Tuesday (Jan. 11) they were 
indicted by the Grand Jury and are at present it is under- 
stood lodged in the Tombs. In reporting the arrest of the 
men in its issue of Jan. 8 the New York “Times” said in 
part: 

The thefts were discovered yesterday through a check-up by officials of 
the bank of one customer's account. Rebholz was questioned and admitted, 
according to the police, that he had been manipulating the accounts to play 
the stock market. He professed his inability to estimate accurately the 
amount involved. 

Rebholz was questiened by Assistant District Attorney Harold W. 
Hastings, who said the accused told him he was at present without funds 
and that all of the money he had taken had been lost through speculation in 
Wall Street. Rebholz explained, Mr. Hastings said, that he and the others 
had bought stocks in the name of the bank and had made payment with a 
cashier's check, drawn by himself; that he made no record of these checks 
and that the stock came to the bank as an outright cash transaction. If the 
stocks increased in value, which Rebholz said they seldom did, he sold them 
and pocketed the profits, according to Mr. Hastings, and if they went down 
the cashier also sold them and charged the losses to various customers. 

Rebholz said that Ziesat and Cook took part in these transactions with 
him. He was arrested ediately and they were arrested at their homes 
last night. 

The officers of the Central Mercantile Bank & Trust Co., 


of which the Broadway Central Bank is now a branch, are 
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as follows: C. Stanley Mitchell, President; Julian M. Gerard, 
Chairman of the Board; Joseph Brown, Michel G. Kletz, 
Robert Adamson, Frederick G. Sinclair, Louis Stewart, Jr., 
and H. I. Stevens, Vice-Presidents; Charles H. Hoffman, 
Secretary-Treasurer, C. P. Cleary and Charles E. Rinehart, 
Assistant Treasurers, and Mandeville Mullally, Trust 
Officer. 
—_@——_- 

Edward 8. Rothchild, President of the Chelsea Exchange 
Bank submitted his annual report for 1926 to stockholders 
at their meeting on Jan. 11. Mr. Rothchild reported prog- 
ress for the year, pointing out that deposits increased 
approximately $1,300,000 and amounted to more than $18,- 
000,000 on Dec. 31, 1926. Net earnings for the year totaled 
$469,956, equal to 31% on the capital stock. Capital, sur- 
plus and undivided profits totaled $2,395,156 at the close 
of the year. No changes in the board of directors or officers 
of the bank took place at this week’s meeting. During the 
year, however, the following directors were added to the 
board, William J. Flynn, Commissioner of Public Works 
in the Bronx; Chester F. Ericson, of Henry D. Lindsley & 
Co., and Louis Haas, associate of A. E. Lefcourt in the 
real estate business. 

The Chelsea Exchange Bank, on Monday, Jan. 3, took pos- 
session of the property located at 3819 Third Avenue, Bronx. 
The institution has let a contract for the renovation of the 
building at a cost of upwards of $50,000. This building will 
house the Bronx branch now located on Claremont Park- 
way, near Third Avenue, and the plans according to 
President Rothchild, call for the erection of a modern bank 
building. The bank has also completed plans for the 
removal of its main office now located on 34th Street. This 
banking office will be moved on Jan. 29, to the new building 
at 36th Street and Eighth Avenue. 

‘pinata 

Edward W. Sheldon, who has been President of the 
United States Trust Company since 1906, was elected chair- 
man of the Board of Trustees at the annual meeting this 
week. William M. Kingsley was made President and Wil- 
liam Pell, First Vice-President. Mr. Sheldon will continue 
his active personal participation in the business of the 
company which will continue to devote itself primarily to 
the administration of trusts, and the management of prop- 
erty which may be entrusted to its care. 

etciitiindinn 

At a meeting of the board of trustees of the Bank of 
New York and Trust Company held on Jan. 11, George S. 
Butler, an Assistant Treasurer of the company since 1919, 
was appointed as Assistant Vice-President. Mr. Butler has 
been associated with the company since 1910. At the same 
meeting Dave Hennen Morris, Jr., was appointed as Assist- 
ant Treasurer. Mr. Morris entered the employ of the com- 
pany in 1923 after his graduation from the Harvard School 
of Business Administration. . 

et - 

The past year was the most success‘ul in the history of the 
Lawyers Mortgage Co., according to the annual report to 
stockholders made public this week. Gross earnings were 
$3,758,331, compared with $3,282,708 a year ago, while 
net profits after expenses amounted to $2,270,215, com- 
pared with $2,003,588 last year. The sales of guaranteed 
mortgage’, including extensions, amounted to $93, 25,533, 
and net g in in outstanding guaranteed mortgages amounted 
to $43,778,488. Since the Lawyers Mortgage Co: was 
organized, it has guaranteed $954,331,743 of mortgages, of 
which $662,331,406 have been paid in full, leaving now 
outstanding $292,000,337. Twenty-four years ago the com- 
pany adopted a by-law limiting the amount of its outstanding 
guaranteed mortgages to twenty times its capital and surplus. 
In conformity with this by-law the stockholders of the com- 
pany on Dec. 20 1926 paid in $1,000,000, increasing the 
capital stock from $9,000,000 to $10,000,000. The com- 
pany also transferred during the year 1926 from current 
earnings to surplus the sum of $1,000,000, making a total 
addition of $2,000,000 in 1926 to the fund protecting in- 
vestors in their guaranteed mortgages. The balance sheet 
shows total assets of $17,873,963, including cash of $2,209,265 
and New York mortgages amounting to $12,954,657. 


caidas: 

At the annual meeting of the stockholders of Lawyers 
Title & Guaranty Co. of New York, held on Jan. 12, the 
retiring directors, Louis V. Bright, Philip Lehman, Vander- 
bilt Webb and Albert H. Wiggin, were re-elected for the 


term of four years, and Clarence 8. McClellan, Chairman | 


of the board of directors of the Lawyers Westchester Mort- 





gage & Title Co. and President of the First National Bank, 
Mount Vernon, N. Y., was elected for the term of four 
years, filling the vacancy caused by the death of the late 
William P. Dixon. 


——o—_ 

J. Henry Schroder Banking Corporation earned during 
1926 a net return of 29.4% on its paid in capital and surplus, 
Prentiss N. Gray, President, reported to the annual meeting 
of stockholders. Undivided profits at the end of the year 
totaled $1,750,004 36 as compared with $809,225 08 at 
the close of 1925, an increase of $940,779 28. Gross earnings 
during 1926, which amounted to $2,378,586, showed an 
increase of 55% over those of 1925. Expenses increased 
only 10%, the amount of gross earnings received for each 
dollar expended, being $2 63 in 1926, as compared with 
$1865 in 1925 and $1 47 in 1924. Analysis of the year’s 
operations, presented by Mr. Gray, showed that acceptance 
and issues bus ness contributed largely to the total income. 
Bills accepted during the year amounted to $56,128,000. 
Important personnel changes were announced by Mr. Gray. 
John L. Simpson has been appointed Secretary to fill the 
office formerly held by F. Seaton Pemberton, who has 
become Assistant Manager of the American, British & 
Continental Corporation, an affiliated institution. Harold 
A. Sutphen has been appointed Assistant Secretary. 

—_@——- 

At the annual meeting of the stockholders of the Equit- 
able Trust Company of New York on Jan. 11, all retiring 
trustees were re-elected. 

nenibigeenes 

At the annual stockholders meeting of the Bankers Trust 
Company of New York on Jan. 13 the retiring members of 
the Board of Directors were re-elected. 

The Bankers Trust Company statement of condition as of 
Dec. 31 1926 shows earnings for the year of $9,068,000, or 
$45.34 per share, which represents 16.95% earned on cap- 
ital, surplus and undivided profits. These figures com- 
pare with the earnings of $8,411,000, or $42.06 per chare for 
the year 1925. Average earnings for the three-year period, 
1924-1926, inclusive, were $8,274,000, or $41.37 per share, as 
compared with the three-year period 1923-1925, inclusive, 
which shows average earnings of $6,810,000, or $34.05 per 
share. Total resources as shown on the recent statement 
equal $531,683,000, this figure being practically unchanged 
since Dec. 31 1925 and up $47,500,000 since Dec, 31 1924. 
After paying $4,000,000 in dividends, surplus‘and undivided 
profits are shown as $36,031,000, an increase of $5,068,000 
over the previous year and an increase of $9,479,000 over 
1924. The Bankers Trust Company is one of the two 
largest trust companies in the United States at the present 
time from the point of view of capital, surplus and undi- 
vided profits. Its growth has been largely internal, the 
last merger having occurred early in 1917. 

alee oad, 

At the meeting of the directors of Chatham Phoenix Na- 
tional Bank and Trust Company of this city on Jan. 13 the 
following promotions were made: Elliott Debevoise, 
Charles H. Stone, Jr., and Frank J. Denison, became Assis- 
tant Vice-Presidents at the main office. Graveraet Y. Kauf- 
man was made Vice-President at the branch at Fifth Ave- 
nue and 30th Street; C. E. Spiegel and Young Kaufman 
were designated Assistant Cashiers at the branch at 57th 
Street and Third Avenue; Alexander H. Walsh was made 
Assistant Vice-President at the branch at Seventh Avenue 
and 39th Street. All other officers were re-elected. Frank 
J. Denison, one of the new Assistant Vice-Presidents of the 
Chatham Phenix, was formerly Vice-President of the Den- 
ver National Bank, of Denver, Colo. Mr. Denison has been 
associated with the First National Bank of Denver, retir- 
ing from that bank to become Vice-President of the Stock 
Yards National Bank, Denver, and subsequently assuming 
the Presidency of that bank. He later became associated 
with the Hamilton National Bank of Denver, as Senior 
Vice-President ; the Hamilton National subsequently merged 
with the Denver National Bank, and Mr. Denison continued 
his association with that bank as Vice-President. Mr. Den- 
ison served a number of years on the executive council of 
the American Bankers’ Association; he also served as 
President of the Colorado State Bankers’ Association. 

The Chatham Phenix National Bank & Trust Co. of 
New York announces that Frederick L. Chapman, formerly 
of Redmond & Co., has become associated with its invest- 
ment department. 


~~ 
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The election of Jeremiah T. Maguire, Paul A. <a 
and Beveridge C. Dunlop as directors of the Garfield Na- 
tional Bank of this city, occurred at this week’s annual 
meeting. 

a 

Hugo S. Radt, Vice-President of the Capital National 
Bank of this city has been elected director of the bank. 
William E. Dobbin has been appointed Trust Officer of the 
institution. 

——_ @———_ 

The Franklin National Bank of this city has named B. C. 
Haynes and Reginald G. Narelle as directors to succeed 
Alfred W. Frost, deceased, and Paul Plunkett, resigned. 

—_——-@— 

The Longacre Bank at 8th Avenue and 43rd Street, this 
city, reports net profits for 1926 of $107,898, as compared 
with $24,623 for 1925. Capital, surplus and undivided 
profits on Dec. 31 1926 totaled $1,033,521 as compared with 
$775,623 at the close of business Dec. 31, 1925. At the an- 
nual meeting of stockholders, held January 11, all officers 
and directors were re-elected. Frederick K. Teipel is 
President. 

——-@--— 

The Bank of America of this city has elected Henry Root 
Stern of the firm of Rushmore, Bisbee & Stern a director 
to fill the vacancy caused by the resignation of Frederick 
E. Hasler. 

——_@——_- 

At the annual meeting of the stockholders of The New 
York Trust Company of this city held Jan. 12, all trustees 
whose terms have expired were re-elected for a period of 
three years. 


——_@—— 

On the question of loans against Adjusted Service Cer- 
tificates as collateral, the Manufacturers Trust Company 
of this city announces that it will co-operate with the Gov- 
ernment officials and the American Legion in helping the 
service men to the best of its ability. The institution states 
that it has already made a considerable number of such 
loans and will continue to make them up to a reasonable 
total amount, where there is a proper identification of the 
borrower and a fair explanation of the need for the loan and 
its possible repayment by the borrower. Should the work 
become too involved on any particular day by reason of 
too many applicants at any one office for the clerical force 
to handle properly, a limited number will be cared for each 


day and the other applicants asked to return at another 
convenient time. 


——-@-———— 

At the annual stockholders’ meeting on Jan. 11 of the 
Seaboard National Bank of the City of New York, the re- 
tiring board of directors, as follows, was elected for the en- 
suing year. 





Chellis A. Austin, President. 

Elliott Averett, New York. 

Edward J. Barber, President, 
Steamship Lines. 

Howard Bayne, New York. 

Henry 8. Bowers, Goldman, Sachs & Co. 

Harry Bronner, Blair & Co., Inc. 

H. D. Campbell, Vice-President. 

— Benjamin Clark, White, Weld & 


Barber 


J.8. Coffin, Chairman, Franklin Railway 
Supply Co., Inc. 

Delos W. Cooke, New York. 

Edward J. Cornish, President, National 
Lead Co. 

Louis N. DeVausney, Vice-President. 

Franklin D’'Olier, Vice-President, Pru- 
dential Insurance Co. of America. 

Charlies G. DuBois, 
Board, Western Electric Co. 

Frederick F. Fitzpatrick, President Amer- | 
ican Locomotive Co. 

Henry C. Folger, ¢ ‘hairman, Standard ou) 
Company of New York. 





Chairman of ak. 


Bennett L. Gill, Terrell, Texas. 

Edward H. R. Green, President, Texas 
Midland RR. 

George W. Hill, President, American To- 
bacco Co. 

John L. Kemmerer, Chairman, Whitney 
& Kemmerer, Inc. 

Elgood C. Lufkin, New York. 

Charles D. Makepeace, Vice-President. 

Peter McDonnell, General Agent, Trans- 
atlantica Italiana SS. Co. 

Theodore F. Merseles, President, Mont- 
gomery Ward & Co. 

Albert G. Milbank, Masten & Nichols. 

John J. Raskob, Vice-President, E. I. 
DuPont de Nemours & Co. 

Joseph Seep, Chairman, South Penn Oil 
Co. 

S. Stern, Vice-President. 

C. C. Thompson, New York. 

Henry Whiton, President, Union Sulphur 
Co. 


At the annual election of ‘alias of the Seaboard National 


Bank on Jan. 13, 


personnel were made: 
John A. Burns, 

Vice-President. 
William A. 

President. 


formerly 


Vice-President 


the following changes in the official 


and Trust Officer, now a 


B. Ditto, formally Assistant Cashier, now Assistant Vice- 


Frank E. Frazier, Assistant Vice-President (new). 
Egbert V. Nelson, formerly Assistant Trust Officer, now Trust Officer. 
Willard Schenck, Assistant Cashier (new). 


George Kellogg Rose Jr., 
Wyllys P. Ames, 


Assistant Cashier (new). 
Assistant Cashier (new). 


Charles C. Fagg, Assistant Cashier (new). 
The following were also appointed Assistant Managers 


of the Foreign Department: 


BP. McGovern, H. R. Robinson, A. C. Stousland, and John R. Lynch. 
——_@——_ 
The Harriman National Bank of New York announces the 


election on Jan. 11 of the following as directors of the bank: 


George M. Gales, President of Louis K. Liggett Co.; 
M. Weiller, President of Weber & Heilbroner; J. A. McKay, | 
President of the Angus Co,: publishers; and William A. ' 


Louis 











Bark, Comptroller of the benb—theasl cadditionafeontinuing 
the} bank’s policy of selecting as directors representative 
business interests. Sydney Bernheim, Vice-President of the 
Madison\|Mortgage]Corporation, was on Jan. 12 elected a 
member of theYAdvisoryj] BoardYoffthe Harriman National. 
F_Sedgwick\Williamson’and§Philip}A." 8, Franklin Jr, the 
latter formerly Assistant Cashier, were on Jan. 13 appointed 
Assistant}Vice-Presidents of[the Harriman National Bank. 
Mr. Williamson§hasYaflarge acquaintance among the im- 
portant mercantile interests of the city and Mr. Franklin 
is widely] known{in‘ the= transportation field. 


— 

At thefannual[meeting of stockholders of the Equitable 
Eastern Banking Corporation on Jan. 11, all retiring direc- 
tors were re-elected. At the meeting of the board of direc- 
tors held the’same day, the regular quarterly dividend of 2% 
was declared? on the capital stock of the corporation, payable 
Jan. 12 toYstockholders of record Dec. 31. $500,000 was 
transferred from undivided profits to surplus account, giving 
the corporation a total surplus of $1,000,000 and undivided 
profits $412,000. The corporation’s capital is $2,000,000. 
All officers’of the corporation were re-elected. TheEquitable 
Eastern Banking Corporation was organized in December 
1920 by the Equitable Trust Co. of New York taking over 
the parent company’s Far Eastern business. The corpora- 
tion has shown a steady growth and consistent earning 
power, having paid dividends continuously since the date of 
its organization. The total resources of the corporation are 
over $16,000,000. 


———_e——_- 

The earnings of the United States Mortgage & Trust Co. 
for 1926 totalled $838,049, or 27.93% on the $3,000,000 cap- 
ital, an increase of 6.51% over the earnings of 1925. Dur- 
ing the year, there was paid out in dividends, including an 
extra dividend of 4%, a total of $600,000, and $238,049 was 
added to undivided profits. Surplus account was increased 
$500,000 to $4,500,000 bringing surplus and undivided 
profits to an aggregate of over $4,800,000. Total resources 
were $87,812,117. 

ae eee 

The stockholders of the Bowery & East River National 
tank of this city on Jan. 11 elected M. Narizzano, Adolph 
Schapira and Emanuel Gerli to the board of directors re- 
placing J. Rapoport, W. S. Jaeckel and G. J. Baumann, re- 
signed. L. Berizzi and G. Girardon, heretofore President 
and Vice-President, respectively, of the Italian Discount 
and Trust Company, which was converted into the Dis- 
count National Bank, and will presently operate its three 
banking offices as branches of the Bowery & East River, 
were appointed Vice-Presidents of the institution. All other 
retiring directors were re-elected. 

—— we 

Stockholders of the Nassau National Bank of Brooklyn on 
Jan. 11 ratified the plan of the directors (referred to in these 
pages on Dee. 18) to increase the capital of the bank from 
$1,500,000 to $2,000,000 by the sale of 5,000 additional shares 
of stock at $200 a share, on the basis of one new share for 
each two shares now held, according to the Brooklyn ‘‘Eagle’’ 
of that date. At the meeting the entire board of directors 
was re-elected. 


—--—_@——_ 

An interesting feature of the stockholders’ meeting at the 
Westchester County National Bank of Peekskill, N. Y., on 
Jan. 11 was the re-election as a director of Thomas Nelson 


Jr., the grandson of an original stockholder in the bank in 
1833, Congressman William Nelson, and in whose office 


Chauncey M. Depew, the oldest depositor of the bank, 
studied law. The stock has been held continuously for 
95 years by three generations of Nelsons, grandfather, father 
and son. Other directors re-elected were William Delavan 
Baldwin, Chairman of the board of directors of the Otis 
Elevator Co.; Martin Nilsson, research engineer of the 
Fleischmann Yeast Co.; William L. Dyeckman, retired farmer; 
and Cornelius A. Pugsley, President; Chester D. Pugsley, 
Vice-President, and Frederick I. Pugsley, Cashier. The 
bank showed net earnings of 227% on the capital stock for 
the year 1926, and has a capital of $100,000 and surplus of 
$500,000. The old stock ledger in continuous use for 95 
years was again used at the meeting for a record of stock- 
holders and their holdings. Six other present stockholders 
of the bank go back in their own families to the organization 
of the bank in 1833. 
os 


On Jan. 1 Frank A. Bosworth, a Vice-President of the First 
Bank & Trust Co. of Utiea, retired from active business 
after 54 years of continuous banking service, according to 
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the Utica “Press” of that date. On Dec. 31 his associates 
at the bank presented him with a sterling silver pitcher and 
tray suitably inscribed. Mr. Bosworth, who is seventy-two 
years of age, purposes to spend his remaining years in rest 
and travel, it is said. He will, however, maintain his con- 
nection with the bank as Chairman of the investment com- 
mittee and as a director. 

Recently the First Bank & Trust Co. formally opened its 
handsome new building at the corner of Genesee and Eliza- 
beth streets, when between the hours of 2:00 p. m. and 10:00 
p- m. more than 15,000 persons visited the institution. 
Souvenirs in the form of a booklet containing an interesting 
historical sketch of Utica and of the bank, which was founded 
in 1812, were distributed. Since Sept. 27 last (as noted in 
our Oct. 9 issue, page 1837), the institution has been oper- 
ating as the First Bank & Trust Co.; prior to that time it was 
known as the First National Bank. Coincident with its 
change of title the Oneida County Trust Co. was merged with 
the institution and is now a branch office of the First Bank & 


Trust Co. 
——_e——_ 


At the stockholders meeting of the First National Bank of 
Boston Jan. 11,, Homer Gage, President of the Crompton & 
Knowles Loom Works of Worcester, Mass., and Joseph A. 
Skinner, Treasurer of William Skinner & Sons of Holyoke, 
Mass., were added to the board of directors. During the 
year George C. Lee, of Lee, Higginson & Co.; Wilmot R. 
Evans, President Boston Five Cents Savings Bank, and 
Henry J. Fuller, of Aldred & Co. of New York, were elected 
to fill vacancies. All directors were re-elected at the annual 
meeting. All the officers were elected and in addition 
A. C. Malm and R. D. Birch were made Assistant Trust 
Officers. 

The annual meeting of the stockholders of the First 
National Corporation was held on Jan. 11. The directors, 
consisting of Edwin P. Brown, Robert F. Herrick, Henry 
Fornblower, John R. Macomber, Allan M. Pope, Charles G. 
Rice, Bernard W. Trafford, Edwin S. Webster, Albert B. 
Wells, Daniel G. Wing were re-elected, and W. H. Potter, Jr., 
Vice-President of the First National Corporation, was added 
to the list of directors. At the annual meeting of the board 
of directors of the First National Corporation the following 
officers were re-elected: Daniel G. Wing, President and 
Chairman of the board; Allan M. Pope, Executive Vice- 
President; William H. Potter, Jr., Alexander Henderson, 
James Coggeshall, Jr., Arthur C. Turner and Nevil Ford, 
Vice-Presidents; Charles T. W. Tigh, Treasurer (by stock- 
holders); James 8. Baker, Assistant Treasurer; Arthur B. 
Kenney, Secretary; George B. Seager, Assistant Secretary. 

The following appointments were made by the board of 
directors: 

Philip A. Russell, Manager New York office. 

L. Meredith Maxson, Manager acceptance department, New York. 

Louis G. Mudge, Manager Chicago office. 

George E. Wisner, Manager Cleveland and Detroit offices. 

Winthrop E. Sullivan, Assistant Manager Chicago office. 

Howard P. Richardson, Manager Philadelphia office. 

Ralph Irving, Manager trading department, New York. 

Gerard Collier, Sales Manager, Boston office. 

R. Parker Kuhn, Assistant Manager, New York. 

William D. Eckerson, Assistant Manager, New York. 

Robert A. Love, Assistant Manager, New York. 

James B. Dobbins, Comptroller. 

Howard M. Jefferson, Assistant to the President. 

Thomas Coggeshall, Assistant to the President. 

The following special appointments were made by the 
Executive Vice-President: 

Harold B. Farrar, Assistant Comptroller. 

Edmund R. Davis, Manager statistical department, Boston. 

John T. Baldwin, Assistant Sales Manager, Boston. 

decialiiamaen 

The stockholders of the Exchange Trust Co. of Boston at 
their annual meeting on Jan. 11 authorized the proposed 
increase in the capital of the institution, raising it from $1,- 
000,000 to $1,250,000 (referred to in the “Chronicle’’ of 
Jan. 1, page 64) by the issuance of 2,500 additional shares 
of stock of the par value of $100 per share, according to the 
Boston ‘‘Transcript”’ of Jan. 11. As the new stock will be 
sold at $200 a share, the surplus of the bank will also be 
increased by $250,000. Officers were elected at the meeting 
as follows: President, John J. Martin; Vice-Presidents, 
G. Wallace Tibbetts, Robert E. Fay, Herbert S. Frost and 
John J. Martin Jr.; Secretary, Francis H. Benson; Assistant 
Secretary and Trust Officer, John E. Gilchrist; Assistant 
Secretaries, Myron W. Tewksbury, Fred J. Hellenbrook, 
Clarence L. Weaver, Arthur M. Wheeler and Harry F. Mur- 
phy; Treasurer, Frederick T. Monroe; Assistant Treasurers, 
William H. Healey and Jerome F. Crowley; Cashiers, George 
H. Cummings and Francis X. Blackwell; Manager, Bond 





Department, Hollis M. Gott; Manager, Safe Deposit Vault, 
Wilham H. Ballard and Actuary, Leonard E. Elms. 
—@e—— 

At the annual meeting of The Hampshire County Trust 
Company, Northampton, Mass., Ralph W. Hemenway, 
President Coolidge’s partner, of the firm of Coolidge and 
Hemenway, was elected Second Vice-President. The of- 
ficers re-elected were: President, Gordon L. Willis; Vice- 
President, John W. Mason; Treasurer, Arthur B. Witherell; 
Manager, Savings Dept., Harold R. Newcomb; Manager, 
Service Dept., Ruth D. Stockwell. Roger Warner, of A. C. 
Warner & Sons, cattle dealers in Sunderland, and Charles 
EK. Clark, President of the Haydenville Savings Bank, of 
Haydenville, Mass., were added to the board of directors. 
A prosperous year is reported by the bank. 

—@e—— 

Philip Wilson of Haddonfield, N. J., a director of the Cen- 
tral Trust Co. of Camden, N. J., was elected President of 
that institution on Jan. 11, succeeding F. S. Simmons, who 
retired from active business on Jan 1, according to the 
Philadelphia “Ledger” of Jan. 12. Mr. Wilson is a brother 


of Rear Admiral Henry B. Wilson, of the United States 
Navy. 


—— @e-—- 

Announcement was made in Philadelphia this week that 
a syndicate headed by Wm. Fulton Kurtz, President of the 
Colonial Trust Co. of Philadelphia, and Anthony G. Felix, 
Vice-President of the Peoples Bank & Trust Co. of that city, 
has acquired substantial stock holdings in the Peoples Bank 
& Trust Co. These holdings, with other stock connected 
with the syndicate, represent virtual control of the People’s 
Bank. A plan for the merger of the two banks was ap- 
proved on Jan. 10 by the board of directors of both institu- 
tions. As the Peoples Bank owns a large majority of the 
stock of the Excelsior Trust Co. of Philadelphia, that insti- 
tution will shortly be included in the consolidation. The 
detailed plan of the merger, involving an exchange of Peoples 
Bank & Trust Co. stock for stock of the new company, which 
will keep the name of the Colonial Trust Co., will shortly 
be presented to the stockholders for their approval. From 
the published financial statements at the close of the year, 
the new bank, when the merger is effected, will have capital, 
surplus and profits in excess of $4,000,000, deposits of over 
$36,000,000 and total resources of more than $42,000,000. 
The three institutions involved in the merger have a total 
of approximately 65,000 depositors. When ratified by the 
stockholders, the merged institution will have the following 
senior officers: Wm. Fulton Kurtz, President; Anthony G. 
Felix, Vice-President; Harry R. Robins, Vice-President; 
Walter T. Grosseup, Vice-President and Treasurer; Henry 
B. Reinhardt, Vice-President; Frank C. Eves, Vice-Presi- 
dent; and William M. West, Vice-President and Title Officer. 
The Colonial Trust Co. was established in 1899 and was 
originally located at 2020 Chestnut Street, moving to its 
present location at Thirteenth and Market Streets in 1905. 
The Peoples Bank & Trust Co. was established in 1915 as the 
Peoples Bank. Since then it has absorbed several smaller 
institutions and has enjoyed a marked growth. In 1924 it 
moved its head offices to its handsome banking building at 
20 South Fifteenth Street. Both banks are members of the 
Federal Reserve System. It is understood that all the pres- 
ent banking offices of the institutions will be maintained, 
with the head executive office at the 15th Street location; 
and that there will be no major changes in either the policy 
or the operation of the banks. 

——_@—— 

The capital and surplus of Bankers Trust Co. of Phila- 
delphia, which began business Jan. 3rd, having taken over 
Bank & Trust Co. of West Philadelphia, with approval of 
stockholders at a meeting called for March 21, will be 
increased from $1,000,000 capital, $250,000 surplus, to 
$2,000,000 capital, and $500,000 surplus. On a resolution 
of the Board of Directors of the company at a special meeting 
held Jan. 10, it is proposed that the additional 20,000 shares 
shal be offered pro rata at $62 50 a share, pa~ $50, to 
stockholders of record Mach 25, payment to be made 
$12 50 a share March 31, and the balance in four like pay- 
ments at the end of each succeeding month. Max Weinmann 
has been elected a Vice-President. An item regarding the 
organizatio of the Bankers’ Trust Co. appeared in our 
issue of Jan. 8, page 176. 

—-_-o--—— 

Directors of the Lancaster Trust Co., Lancaster, Pa., on 
Jan. 3 transferred $100,000 to surplus account from the 
undivided profits, making the former item $1,700,000, or 
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nearly seven times the bank’s capital which remains at 
$250,000. Deposits stand at $9,915,295 and total resources 
at $12,092,320. The trust company was chartered in 1889 
and commenced business on March 10 1890. 

—o—_ 

At the annual meeting of the Mellon National Bank of 
Pittsburgh, the following new directors were elected: Howard 
Heinz, President, H. J. Heinz Co.; B. F. Jones, 3rd, Sec- 
retary, Jones & Laughlin Steel Corp.; Wm. G. Warden, 


Chairman of the Board, Pittsburgh Coal Co. 
——o—— 


Chicago press dispatches reported the death yesterday 
(Jan. 14) of Ernest A. Hamill, Chairman of the board of 
directors of Illinois Merchants Trust Co. of Chicago. He 
had been ill about a week. 


—_@—— 

In a letter to Elzy A. Garard, President of Garard Trust 
Co. of Chicago, Judge Louis B. Hart, Surrogate of the 
County of Erie, New York, has this to say about Frank 
M. Hickok, the new Vice-President and Trust Officer of 


the company mentioned: 

Mr. Hickok’s record here has been so progressive and so able that, 
while I seldom comment on matters of this kind, I would like you and 
your people to know how highly this branch of the court regards your 
new Vice-President. 

To my mind the main problem connected with the operation of a trust 
department in any banking instutition converges on the Trust Officer 
himself. The public, dealing with trust companies, wants to have an 
individual in mind. He must make a customer feel that a personal re- 
lationship exists to the end that the individual may transact business 
with the institution with confidence and satisfaction. 

Because of the able, intelligent and sympathetic service performed by 
Mr. Hickok in this field, coupled with his happy faculty of winning and 
retaining the confidence and esteem of the Bench and Bar, I am certain 
you have obtained in him an ideal officer to manage your trust department. 


Mr. Hickok’s record as trust officer, to which Judge Hart 
referred, was made as Vice-President and Trust (fficer of 
the Marine Trust Co., Buffalo, N. Y., one of the 25 leading 
trust companies in the country. Under his direction and in 
only seven years, the business of this company grew from 
a fairly modest proportion to a total of $575,753 ,244. 


——_@——— 

At the annual meeting of the stockholders of the Illinois 
Merchants Trust Co. on Jan. 6, Charles W. Nash, President 
of the Nash Motors Co. of Kenosha, Wis., William H. 
Mitchell of Mitchell, Hutchins & Co., and Eugene M. 
Stevens, Vice-President of the bank, were added to the 
Board of Directors. Other directors were all re-elected. 

The promotion of a number of officers and employes of the 
Illinois Merchants Trust Co. was announced on Jan. 7 
following the annual election by the Board of Directors. 
John J. Mitchell, President, and the other officers were 
re-elected. T. J. Bryce, formerly Assistant Manager, was 
made Manager of the Bond Department, and B. R. Brindley, 
Assistant Manager. In the Trust Department, C. G. Sedg- 
wich was added to the staff of Assistant Secretaries, and 
W. F. Baltz was promoted to Assistant Manager of the 
Foreign Banking Department. F. E. Bates, formerly 
auditor, and R. E. Vogel were both made Assistants to 
Vice-President; William Woodward was made Auditor, and 
M. I. Ronning, Assistant Auditor. 


——-@ — -— 

At the annual meeting of the stockholders of the Conti- 
nental & Commercial National Bank of Chicago on Jan. 11, 
Charles F. Glore, member of the firm of Marshall Field, 
Glore, Ward & Co., was added to the directorate. J. Ogden 
Armour resigned from the boards of the Continental & Com- 
mercial Banks and his place is filled by the election of Philip- 
D. Armour, First Vice-President of Armour & Co. The 
board of directors of the Continental & Commercial Nationa] 
Bank elected Carl A. Birdsall, Assistant Cashier, to the 
office of Second Vice-President, and E. Mansfield Jones was 
made Comptroller. 

At the meeting of the stockholders of the Continental & 
Commercial Trust & Savings Bank, Philip D. Armour and 
George F. Getz, recently elected to the board of the Con- 
tinental’& Commercial National Bank, were elected to the 
directorate. The directors elected William P. Kopf, Secre- 
tary, to the office of Vice-President; Everett R. McFadden’ 
Assistant Secretary, was made Secretary, and Harold P. 
Smith, L. C. Davis and R. M. Kimball were promoted to 
the positions of Assistant Secretary of the Trust Department 
of the Continental & Commercial Trust & Savings Bank. 

Philip D. Armour was elected to the board of the Conti- 
nental & Commercial Co., and the following official changes 
were made at a meeting of the board of directors: Howard D. 
Whitehouse was promoted from the position of Secretary to 
that of Second Vice-President; Edward Schranz, Jr., Man, 
ager, Municipal Department, was also elected Second Vice- 


and Treasurer; C. H. Nourse and C. H. Merry were elected 
Assistant Managers of Sales; Anthony Von Wening was 


elected Assistant Secretary and Assistant Treasurer. 
—@o—_——_ 


The 15th annual report of the Central Manufacturing 
District Bank of Chicago, covering the twelve months ending 
Dec. 31 1926 shows total resources of $12,885,021 (as com 
pared with $11,862,576 for the same period of 1925) of 
which loans and discounts amounted to $10,215,781 and 
cash and cash items to $1,515,250. On the debit side of 
the statement, deposits are shown at $9,837,020, as compared 
with deposits on the same date the previous year of $9,693,- 
325. Net profits for the twelve months, after providing 
for Federal and local taxes and making ample provision for 
special and employees’ profit sharing reserves, the statement 
shows, were $203,257, and when added to $738,578, repre- - 
senting the balance to credit of profit and loss brought 
forward from the previous year, made $941,835 available 
for distribution. After deducting from this sum $50,000 
to pay regular dividends at the rate of 10% per annum and 
$25,000 to pay two extra dividends at the rate of 244% each, 
there remained a bal nce of $866,835, representing surplus 
and undivided profits as of Dee. 31 1925. At present the 
bank has under construction and nearing completion a new 
bank building, representing a total cost of approximately 
$450,000. The officers of the institution are as follows: 
Wm. N. Jarnagin, President; H. E. Poronto, David E. 
Shanahan, Frank L. Webb (and Cashier) and C. R. Gray 
Jr., Vice-Presidents, and J. R. Rolley, F. C. Hoebel and 


S. M. Goldberg, Assistant Cashiers. 
—_— @--— 
At the annual meeting on Jan. 11 of the stockholders 


of the Union Trust Co., Chicago, Warren Wright Jr., Presi- 
dent of the Calumet Baking Powder Co., was elected to 
the board of directors. Following the stockholders’ meeting, 
the board of directors announced the following promotions 


and new additions to the present official staff: 

C. B. Carter, from Assistant Cashier to Assistant Vice-President. W. A. 
Zimmerman, Assistant Cashier. M.H. Thies, Assistant Cashier. C. J. 
Maurer, Assistant Cashier. E. 8S. Clark, Assistant Cashier. R. 8. Carr, 
Assistant Cashier. 


The directors also voted to transfer $1,000,000 from 
undivided earnings to surplus, making the surplus $4,000,000. 
The Union Trust Co., according to Frederick H. Rawson, 
Chairman of the Board, has just closed its most successful 
year. During the past five years deposits have grown 
from $42,000,000 to approximately $75,000,000. The com- 
bined capital and surplus is now $7,000,000. 


hte Eanw so: 

The organization of the Peoples Securities Co. was author- 
ized by the directors of the Peoples Trust & Savings Bank, 
Chicago. Capital and surplus will be $125,000. The stock 


will be held in trust for the benefit of the bank’s stockholders. 
——_@o——_ 


Rogers & Tracy of Chicago announced on Jan. 12 that 
they have completed negotiations resulting in the acquiring 
of a substantial interest in the Austin National Bank by 
several prominent Chicago bankers. The policy of the bank, 
it is stated, will remain the same. The new interests will 
be added to the old management for the furtherance of the 
bank’s progress. The growth of the Austin National Bank 
made necessary the commodious new building last year. 
To properly care for this increasing business, several addi- 
tions were made at the annual meeting to the directorate 
and the official staff. The old directors have been re-elected 
as follows: M. J. Collins, J. F. Cahill, Geo. M. Leathers, 
T. MacArthur, P. Miller, W. B. Templeton, G. R. E. 
Williams, D.D.S., Fred A. Thulin, J. H. Gormley, Dr. Chas. 
E. Humiston and A. H. Clement. The following new 


directors have been added to the board: 

James J. Pesicka, Pres. Depositors State Bank; Edward Popper, Pres. 
E. Popper Iron Co.; E. J. A. Gold, Pres. Stockmen’s Trust & Savings 
Bank: Van F. Ridgway, Pres. Ridgway-Quest Paint Co.; Frank M. Sandera, 
contractor and builder; Thos. F. Chamberlain, V.-Pres. Depositors State 
Bank. 

The following are the officers elected for the ensuing year: 
M. J. Collins, Chairman of Board; Thos. F. Chamberlain, 
President; G. R. E. Williams and Frank M. Sandera, Vice- 
Presidents; J. F. Cahill, Vice-President and Cashier; P. V. 
Barmore and A. J. Kouba, Assistant Cashiers; Joseph A. 


Graber, Trust Officer. 


Among the changes which occurred in the Chicago loop 
banks at this week’s annual meeting, which are not elsewhere 
noted in these columns to-day were the following: 

The Chicago Title & Trust Co.—Elected Donald Riley as a Vice-President 
and gave a similar office to M. J. Kautzky. Harlan W. Cooley was made 
Assistant Trust Officer. 





President; Walter J. Engle, Treasurer, was made Secretary 





Chicago Trust.—Elected Avery Brundage, director; C. W. Blackwell, 
Vice-President fr. H. Gilightly and H. M. Batson, Second Vice-Presidente 
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Harold G. Townsend, Trust Officer; Edward K. Welles, Assistant Manager; 
J. A. Duner, Cashier; Leslie B. McMahon, Auditor; T. H. Jenkins, Assistant 
Secretary, and James A. Woodburn, Assistant Manager Bond Department. 

First National Bank.—Elected James B. McManus and Alfred B. John- 
son as Vice-Presidents; Carl E. Schinner, Assistant Cashier. 

First Trust & Savings.—Elected Roy R. Marquardt, Assistant Vice- 
President; Austin Jenner, Assistant Cashier; John D. Pollock, Assistant 
Manager. 

Foreman WNational.—Elected Robert Lehman and Edwin Stanley 
directors. 

Foreman Trust & Savings.—Elected Robert Lehman and W. Edwin 
Stanley directors. 

First Trust Joint Stock Land Bank.—C. B. Jennett, Vice-President. 

Guardian National.—Lyle H. Dayhoff, William A. Galvin, Irwin T. 
Gilruth, and Fred L. Holzer, directors. 

Harris Trust & Savings.—Gilbert H. A. Rech, Vice-President; Harry A. 
Weese, Treasurer; Harry A. Brinkman, Cashier; Guy E. Reed, Assistant 
Vice-President; Joseph B. Mitchell and E. W. Ohman, AssistantCashiers; 
R. H. Brunkhorst, Comptroller; Rufus R. Jeffris, Publicity Manager. 

Illinois Merchants Trust Co.—T. J. Bryce was elected Manager of the 
Bond Department; B. R. Brindley, Assistant Manager of the Bond Depart- 
ment; C. G. Sedgwick, Assistant Secretary; W. F. Baltz, Assistant Manager 
of the Foreign Banking Department; F. E. Bates and R. E. Vogel, Assistants 
to Vice-President; William Woodward, Auditor and M. I. Ronnong, 
Assistant Auditor. 

Northern Trust.—Andrew B. Caswell, Vice-President; Charles M. 
Nelson, Lewis L. McArthur Jr., David B. McDougal, Lanning Macfarland 
and Herman D. Smith, Second Vice-Presidents: John A. Prosser and 
William Waddell, Assistant Cashiers; Arlen J. Wilson and Frederick 8S. 
Booth, Assistant Secretaries. Lat G. Morris, Manager. 

National Bank of the Republic.—Elected Raymond F. McNally as a 
Vice-President and director; William R. Schuster and William H. Miller, 
Assistant Vice-Presidents: David M. Sweet, Assistant Cashier. 

Peoples Trust & Savings.—Cyrus McCormick, Jr., director. 

State Bank of Chicago.—R. R. Reeder, Jr. was elected Manager of the 
Credit Department; Edward J. Engel, director. 

Transportation Bank of Chicago.—John C. Watson, Newton Jenkins, 
George C. Jewett, A. B. Leeper, and William C. McQueen, directors. 


We also indicate as follows changes among the banks in 
the outlying Chicago districts. 


Albany Park National.—Frank Camp, Vice-President; Ernest C. Nagel, 
Cashier. 

Alliance National.—Mrs. Sophia Rushkewicz, director. 

American State of Berwyn.—Dr. Frank Fara, director. 

Ashland-Sixty-Third State.—W. F. Campbell, President; Walter Gil- 
lette, Vice-President. 

Ashland State Savings.—Cedric Fountleroy and Joseph Barc, directors, 
and Leon V. Maciejewski, Vice-President. 

Binga State Bank.—A. H. Roberts Sr., Thomas R. Webb and R. A. 
Williams were elected directors. 

Belmont Trust & Savings.—Edward J. Prebis elected a director. 

Broadway Trust & Savings.—Hayden Miller, Assistant Cashier. 

Capital State Savings.—H. hinzelberg, director; Martin Katte, Assistant 
Cashier. 

Chayfield Trust & Savings.—Peter N. Seiler, director. 

Chicago City Bank & Trust.—Robert E. L. Brooks, director; M. Goldman 
Assistant Cashier. 

Citizens State.—Louis Gardner, Cashier. 

City National of Evanston.—Hurd Comstock, Vice-President. 

City State Bank.—J.C. Johnson and Edwin G. Rellihen elected directors. 

Cottage Grove State.—Walter E. Schmidt elected President and director; 
Richard F. Evans, Assistant Cashier. 

Columbia State Savings.—I. R. Ocheltree, Assistant Cashier. 

Cosmopolitan State.—Nicholas J. Nelson, director, and Herman J. 
Bleidt and Albert F. Madlener Jr., Assistant Vice-Presidents. 

Depositors State.—-Robert J. Mathias, Vice-Chairman; Walter Klarecki, 
Manager; Conrad Staudacher, Manager. 

Douglass National.—T. M. Smith and Leroy Johnson, directors. 

Drovers National.—Elmer Edstrand and Frank M. Covert, Assistant 
Cashiers. 

Englewood State.—Albert B. Fulton, director; R. J. Mitchell, Vice-Presi- 
dent; Edward E. Wyatt, Cashier, and Ralph W. Grunewald, Assistant 
Cashier. 

Fidelity Trust & Savings.—H. N. Snapp, Assistant Cashier. 

Howard Avenue Trust & Savings.—J. L. Zender, elected Vice-President; 
Vv. W. Becking, Cashier. 

Halsted Street State.-—Henry hloese, director. 

Irving State Savings.—A. Z. Halperin, elected Vice-President. 

Industrial State Bank of Chicago.—William C. Vodak, director. 

Jackson Park National.—Frank M. McKay, President. 

Kenwood National.—A. K. Brown, Chairman; Edwin 8. Ford, Vice- 
President. 

Keystone Trust & Savings.—Stockholders voted to change name of bank 
to Keystone State Bank; E. W. Shellenberger was elected Assistant Cashier. 

Kimbell Trust & Savings.—Lilly M. Hansen, Vice-President; R. James 
Larson, Cashier; Herbert J. Scheffner, Assistant Cashier; John W. Visser, 
Secretary; Alfred A. Mueller, Assistant Secretary. 

Lake View Trust & Savings.—B. J. Steacy, Vice-President; W. A. Bruck- 
er, Cashier; E. C. Burmeister, Assistant Cashier. 

Lincoln State.—John J. Cullen, Vice-President and Cashier. 

Lincoln Trust & Savings.—H. C. Anderson, Vice-President; U. M. 
Foerster, Vice-President and Trust Officer; H. J. Brown and J. B. Bobzien. 
Assistant Cashiers. 

Lawrence Avenue National.—Lewis Glick and George I. Pilat, directors, 
and Fred H. Massman, Vice-President. 

Liberty Trust & Savings.—James E. Tecker and Edward E. Brown elec- 
ted directors; Maurice Schwartz and J. W. Thompson, Assistant Cashiers. 

Mayfair State Savings.—Joseph J. Quinn and Eugene W. Kaspar, Vice- 
Presidents. 

Marquette Park State.—B. W. Willard elected director. 

Madison & Kedzie State.—William F. Gleason, director; 8. Springer 
sales manager and Assistant Cashier. 

Madison Square State.—Charles Rohn and C. E. Stimming, Vice-Presi- 
dents; 8. P. Tomaso, Cashier. 

North Center Trust & Savings.—-George W. Blomgren, director. 

North Austin Trust & Savings.—Christ Serum and Lester W. Shelhamer, 
directors. 

Prudential State Savings.—L. W. Ernst, Dr. Sylvio Sciarretta and 
Charles E. Finki, directors. 

Pullman Trust & Savings.—Albert E. Price and Leslie E. Roberts elected 
Assistant Cashiers; William W. Craig, Assistant Secretary. 

Rogers Park National.—Mrs. Anna E. Kelsey, manager. 

Roosevelt State.—Louis W. Frank, director. 
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Stony Island State Savings.—Robert A. Bain and Terrence F. Golden, 
directors; W. Merle Fisher, Vice-President. 


‘Southwest Trust & Savings.—Leonard C. Reid, director; Crescent P. 
O'Connor, Cashier; J. L. Henenan, Assistant Secretary. 


State Bank of West Pullman.— Aubrey L. Sikes and Kazimier Kolomyski, 
directors. 


Stockyards National.—S. T. Kiddo, Chairman; F. H. Prince and O. T. 


Ifenkle, directors; Charles N. Stanton, President; H. I. Tiffany, Vice- 
President. 


Stockyards Trust & Savings.—S. T. Kiddo, Chairman; H. E. Poronto and 
O. T. Henkle, directors; J. T. Mangan, Vice-President; R. M. Zehr, Cashier. 


Second North-Western State.—Charles E. Elsner, Cashier; H. E. Shos- 
key, Secretary. 


Sixty-Third & Halsted State Savings.—Arthur H. Dehning, director. 


South Chicago Savings.—William Lederer, director; Harry Kriewitz, 
Assistant Cashier. 


West Englewood Trust & Savings.—George Herrmann Jr. elected direc- 
tor; James Bland, manager of bond department. 
Washington Park National.—Byron G. Graff, director. 


West Side National.—Gred G. Litsinger, director and Vice-President; 
Albert Peck Jr., Vice-President. 


West Englewood Trust & Savings.—James A. Bland, manager. 
Western State of Cicero.—Henry F. Tykal and William Schick, directors; 
John E. Jedian, Assistant Cashier. 


We beg to advise that, at a meeting of the Board oj 
Directors of the South Texas Commercial National Bank of 
Houston on Jan. 11, held to-day, the following officers were 
elected and appointed: 


James A. Baker, Chairman of the board; 8. M. McAshan, President; 
E. F. Gossett, First Vice-President; Wm. 8. Patton, Vice-President & 
Trust Officer; Geo. Ellis, Jr., and R. H. Hanna, Vice-Presidents; Jno. 
Dreaper, Vice-President and Assistant Trust Officer; Jno. M. Dorrance, 
and F. A. Heitmann, Vice-Presidents; E. P. Stallings, Cashier; Ben W. 
Ralston and E. W. Vogelpohl, Assistant Cashiers. 


—_—~e—— 

Effective Dec. 28, the Merchants’ National Bank of St. 
Cloud, Minn: went into voluntary liquidation, the institu. 
tion having been absorbed by the American National Bank 
of the same place. The acquired bank was capitalized at 
$100,000. 

—e-——— 

A special dispatch from Tulsa, Okla., to the ‘‘Wall Street 
Journal’’ on Jan. 12, stated that the stockholders of the First 
National Bank of Tulsa at their recent annual meeting had 
increased the capital of the institution from $1,000,000 to 
$2,000,000, with surplus of $500,000, and had authorized the 
establishment of a new institution to be known as the First 
Trust & Savings Bank with capital of $1,000,000. They 
further authorized, the dispatch stated, an addition to the 
board of directors of the First National Bank of Tulsa of 
sixteen new members. Grant R. McCullough, for several 
years President of the First National Bank, was elected 
Chairman of the Board, succeeding R. P. Brewer, who was 
elected President, in lieu of Mr. McCullough. H. O. 
McClure, President of the Atlas Life Insurance Co. of Tulsa, 
was elected Chairman of the Board of the new First Trust 
& Savings Bank, while Colonel P. J. Burley, former President 
of the Gilliland Oil Co., was chosen President and Trust 
Officer. The dispatch further stated that the Title Guarantee 
& Trust Co. of Tulsa will be taken over as a nucleus of the 
First Trust & Savings Bank. 

—@-—— 

The Bank of Italy (head office San Francisco) recently 
announced the opening of new quarters for the bond depart- 
ment on the third floor of the Bank of Italy Building, 
Seventh and Olive Sts., Los Angeles. 


—~e— 

At the annual meeting of the stockholders of the Wells 
Fargo Bank & Union Trust Co. of San Francisco held on Jan. 6 
two new directors were elected, according to the San Fran- 
cisco “Chronicle” of Jan. 7. They are R. 8. Shainwald 
General Manager of the Paraffine Companies, Inc., and 
Claus Spreckels, who succeeds his father, the late John D. 
Spreckels. The only change made in the personnel of the 
bank by the directors at their meeting, it is understood, was 
the election of Herman Feldheym formerly of the Union 
Trust Co. branch, as an Assistant Cashier. Mr. Feldheym 
has been with the bank for twenty-two years, starting as a 
bookkeeper. At the same meeting of the stockholders, it 
was stated, the incorporation of a subsidiary institution to 
be known as the Wells Fargo Investment Co., with capital 
of $900,000 and surplus of $90,000, was approved. The 
capital, it was stated, would be furnished from the undivided 
profits of the bank and each stockholder would own one- 
tenth share in the new company for each share of bank stock 
owned. The auxiliary, it was stated, is to be formed solely 
to execute business allowed by State charter, not now 
allowed under the national charter of the bank. The 
“Chronicle” quoted F. L. Lipman, President of the Wells 
Fargo Bank & Union Trust Co., as saying that the bank 
had had an eminently satisfactory year’s business and that 
conditions, in his opinion, were sound and had every evidence 
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of continuing. The bank’s statement, as of Dec. 31 1926, THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


the “‘Chronicle’’ went on the say, shows an increase of 
$7,250,000 in assets over a year ago, making its present re- 
sources $152,561,948. Capital remains at $9,000,000 and 
surplus at $5,000,000, while undivided profits have increased 
from $2,925,839 to $3,289,574. 


The annual meeting of the holders of beneficial certificates 
of the First National Bank of Los Angeles, the Pacific-South- 
west Trust & Savings Bank and the First Securities Com- 
pany, was held on Jan. 7. The annual stockholders’ meet- 
ings of the institutions in the First National-Pacific-South 
west Banking Group, will be held as follows: Pacific-South- 
west Bank, Jan. 18; Los Angeles Trust & Safe Deposit Co., 
Jan. 18; First National Bank, Jan. 19; Bankers’ Equipment 
Co., Jan. 19; and First Securities Co., Jan. 20. In his 
annual report, Henry M. Robinson, President of the First 
National, and Chairman of fhe Board of the Pacific-South- 
west Bank, pointed out that the banking group is typically 
a California institution. Of the 2,697 certificates outstand- 
ing, 94.3% are held in California, with an average number 
of shares per holder of 26, while the percentage of shares held 
outside of the State is only 5.7%, with an average number 
of shares per holder of 24. An increase in the aggregate re- 
sources of the three institutions from $305,402 ,666 on Dec. 31 
1925, to $324,016,987 on Dec. 31 1926, was reported to the 
certificate holders. The increase in deposits of the First 
National for the same period was $3,003,678; of the Pacific- 
Southwest, $11,607,673, while the capital and surplus of the 
First Securities Co. was increased from $600,000 to $1,- 

100,000. 


—_@_—_ 

The San Francisco ‘‘Chronicle’’ of Dec. 31 stated that 
negotiations on the part of the Bancitaly Corporation (the 
holding company of the Bank of Italy) to purchase stock 
control of the Commercial & Savings Bank of Stockton, 
Calif., had been completed on Dec. 30, according to a state- 
ment given out by John Raggio, a Vice-Pesident of the 
institution. Continuing, the ‘‘Chronicle”’ said: 

Raggio stated that the Bancitaly Corporation has offered $220 a share for 
control or all of the 7,500 shares, and that figure is so fair that officers and 
directors expect the purchase of all of the stock. Bancitaly’s agreement to 
purchase was based on Raggio’s ability to deliver 5,000 or more shares. 
Raggio states that the directors and officers of the bank have signified 
their willingness to sell and that they now have stock control of the bank, 
thus assuring Raggio of the ability to deliver the necessary amount of stock. 

If Bancitaly secures all the stock, it will pay local stockholders $1 ,650,000. 
If it secures only the 5,000 shares agreed upon, it will pay $1,100,000. The 
agreement, however, specifies that Bancitaly will take all the stock if its 
$220 per share offer is accepted by the 300 individual stockholders. 

Sale of the stock will not necessitate a change in the personnel of the 
bank, said Raggio. 

In a letter to the stockholders, C. W. Hawks, Cashier of the bank, ex- 
plains the Bancitaly offer and sets forth instructions if the individual stock- 
holders desire to dispose of their stock. Bancitaly will accept the stock at 
the stated price at any time within ninety days, according to Raggio. 

With the delivery of the stock to the Bancitaly offices in San Francisco, 
negotiations extending over a period of more than a year will be concluded. 
Out of the negotiations, Bancitaly will have purchased stock control of the 
Commercial and Savings Bank, the First National Bank of Manteca and 
the Calaveras County Bank of Angels Camp. The two latter transactions 
were closed earlier this week. 

The Bank of Italy has also purchased the Bank of Concord and will take 
over the institution shortly after the first of the new year, it was announced 
yesterday by J. F. Busey, President of the Concord Bank. The local bank 
was established in 1901 and has a capital and surplus of $75,000 and total 
resources of $700,000. The Concord Bank is the second bank in Contra 
Costa County to be purchased by the Bank of Italy this month. Two 
weeks ago it purchased the Bank of Pittsburgh. 


—e——_ 

A healthy condition in British trade, notwithstanding the 
retarding influence of the coal strike, is indicated in the 
annual statement of condition and earnings of Barclays 
Bank Limited of London for 1926, received by cablegram on 
Jan. 11 by the New York representative of the bank at 60 
Wall Street. Aggregate resources, as of Dec. 31 last, stood 
at $1,742,190,337 compared with $1,741,390,553 at the end 
of 1925, both figures being translated into dollars at the 
rate of $5 per pound sterling. Net profits of the bank dur- 
ing the year amounted to $12,134,810, an increase of $686,- 
630 over the $11,449,180 reported for 1925. As was the case 
in the preceding year the reserve fund has been increased 
by $5,000,000 and now stands at $51,250,000. Dividends of 
10% on the Class A stock and of 14% on the Class B and 
Class C stocks are declared, duplicating the 1925 pay- 
ments. The continued activity of British trade is reflected 
in the changes that have occurred in Barclay’s Bank's state- 
ment as follows: Bills discounted increased from $160,144,- 
236 at the end of 1925 to $183,086,397 as of Dec. 31 last. 
while advances to customers and other accounts rose from 
$765,142,426 to $777,273,975. Deposits of the bank now 
stand at $1,549,418,453 as compared with $1,531,299,081 at 
the end of 1925, an increase of approximately $17,000,000. 





The stock market has been somewhat irregular and 
uncertain during the present week and alternate periods of 
strength and weakness have characterized the trading. 
Railroad issues under the leadership of the Northwestern 
group have at times been moderately firm, and oil stocks 
have had occasional period of considerable strength, but the 
general trend of prices has been downward. The outstanding 
feature of the market on Saturday was the sensational 
performance of American Telephone & Telegraph Co. stock 
shot forward more than four points to a new record high 
following a one point rise on the previous day. Railroad 
shares also moved to higher levels, the Northwestern stocks 
again assuming the lead, followed by Rock Island, Southern, 
Atchison, Atlantic Coast Line and New York Central. High 
priced industrials came in for a liberal share of attention, 
J. I. Case Threshing Machine Co. selling around 149, and 
Allied Chemical & Dye rose about 4 points above its previous 
Commercial Solvents B. which had, possibly, the 
widest movement in this group bounded forward 7 points to a 
new high record at 240. United States Steel common was in 
active demand throughout the day and closed at 158 and 
United States Cast Lron Pipe & Foundry advanced nearly 
2 points. The market maintained its strong tone as trading 
was resumed on Monday, fresh buying late in the afternoon 
keeping the market fairly buoyant until the close. Interest 
centered largely in the oil stocks, though there was consider- 
able demand for railroad shares and low priced automobile 
stocks and rubber tire issues. Railroad stocks continued in 
demand, Northern Pacific having the largest gain, followed 
by Chicago & North Western, Rock Island and Pennsylvania, 
the latter moving to the peak of the present movement and 
Rock Island making a new top at 74. American Smelting 
made a brisk advance of over 2 points and Pan-American B 
was the outstanding strong stock in the oil group. 

Considerable irregularity characterized the movements 
of the market on Tuesday, some groups of share properties 
turning weak while others displayed moderate strength, 
though the general trend except for occasional rallies was 
toward lower levels. Motor shares were particularly weak, 
especially Nash Motors and General Motors and such issues 
as J. I. Cash Threshing Machine, Woolworth, du Pont and 
American Smelting sold off sharply. The only strong stoek 
in the railroad list was Pennsylvania, which made a new high 
above 57. The market was again irregular on Wednesday, 
the downward trend of the morning being partially reversed 
in the afternoon. Atchison continued to move forward and 
Pennsylvania sold at its highest peak since 1916. Some of 
the oil shares were in steady demand, Barnsdall reaching a 
new high level and Atlantic Refining made a gain of 2 points, 
though part of this advance was lost later in the day. The 
feature of the trading on Thursday was the activity of the 
oil shares, which were in good demand during most of the 
day, though the gains were not particularly large. Some 
railroad stocks continued to improve, especially Lehigh 
Valley, which shot upward 5 points to a new top at its high 
for the day. Commercial Soivents made a new high on a 
gain of 5 points to 255, but lost most of its advance later 
in the day. 

The outstanding feature of the trading on Friday was the 
spectacular advance of Lehigh Valley, which bounded for- 
ward more than 11 points and closed at 11814. The strength 
of this stock stimulated interest in the railroad group and 
substantial advances were recorded by Wheeling & Lake Erie, 
New York Central, Delaware & Hudson and Pennsylvania, 
the latter reaching top prices for the present movement. 
Price movements in the late afternoon, however, again turned 
downward, and most of the market leaders closed at lower 


levels. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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Stocks, Ratiroad, State, Untted 

Week Ended Jan. \4. Number of &c., Munictpal & States 

Shares. Bonds. Foreign Bonds. Bonds. 
a ee 800 ,965 $5,707,000 | $3,450,000 $580,000 
OS EER 1,404,476 9,866,000 | 5,828,500 759,700 
SARIS e ae ee 1,306,871 8,816,500 4,667,200 1,861,600 
“ese 1,358,936 10,120,500 5,192,000 974,900 
(ae 1,380,057 13,216,000 6,253,000 1,897,700 
SS Go bg dancehall 1,335,500 10,916,000 4,556,000 1,480,000 
ne ae 7,586,805 | $58,642,000 | $29,946,700 | $7,553,900 
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Sales at Week Ended Jan. 14. Jan. 1 to Jan. 14. 
New York Stock 
Erchange. 1927. 1926. 1927. | 1926. 
et ~~ shares - 7,586,805} 10,574,057 14,557,512 21,419,737 
Government bonds_ --| $7,553,900} $7,042,200 $16,181,700 $14,445,150 
State and foreign bonds; 29,946,700) 13,184,500 51,052,200 24,843,000 
Railroad & misc. bonds| 58,642,000} 50,385,000 105,019,300 99,709,500 
Total bonds_-___... $96,142,600! $70,611,700 $172,253, 100! $138,997 ,650 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladelphia. Baltimore. 

Week Ended 

Jan. 14 1927. Shares. ; Bond Sales.| Shares. ,Bond Sales.| Shares. \Bond Sales 
Saturday........ *14.943) $12,000) 24,337) $80,900 2680; $10,000 
Monday..._..... *28 044 10,700 42,526 74,000 a1,607 .200 
_ Saisie 23,875 20,000; 39,227 79,000| a2,141 31,000 
Wednesday __...- *24,733 11,150 32,828 152,300 a1,962 26,600 
TE oc occcces 23,392 34,000 28,937 54,200 a1,587 22,400 
NI in es eatcsieteems a 12,168 14,000 18,221 81,000 a2,378 43,000 
, - Se 127,155| $101,850) 186,074 $521,400 10,355 168,200 
Prev. week revised! 112,491 $95,500 113,463! $298,900 1,928 117,600 











* In addition, sales of rights were: Saturday, 21; Monday, 216; Wednesday, 1,844. 
ain addition, sales of rights were: Saturday ,828; Monday, 776; Tuesday, 12; 
Wednesday, 401; Thursday, 316; Friday, 565. 














THE CURB MARKET. 


There was no change in Curb Market trading from con- 
ditions prevailing the past few weeks. Prices moved without 
any special trend and held to a narrow range. The volume 
of business improved somewhat. Oil stocks were about the 
only issues to show animation. Buckeye Pipe Line weak- 
ened from 46144 to 45, but recovered to 47. Ohio Oil de- 
clined from 61 to 595% and sold finally at 597%. Prairie 
Pipe Line gained three points to 135 and closed to-day at 
134%. South Penn Oil after loss of about a point to 38 
sold up to 40. Standard Oil (Indiana) improved from 68% to 
70144. Standard Oil (Ohio) common advanced from 340% 
to 353. Vacuum Oil moved up from 96 to 98 and closed 
to-day at 9734. Gulf Oil of Pa. improved from 931% to 
961% and reacted finally to 9554. Elsewhere for the most 
part conditions were quiet with price movements mixed and 
of small moment. Victor Talking Machine continued to 
attract attention as it has since the change in control. The 
old stock after an advance from 155 to 159% dropped to 
150% and sold finally at 152. The new common stock 
made its appearance, sold up from 37 to 38% and at 38% 
finally. Lehigh Coal & Navigation rose from 114 to 121 
and closed te-day at 119. Marmon Motor Car after an 
advance during the week from 52 to 54%, jumped to-day 
to 5834, the close being at 574%. Rand Kardex also was a 
strong feature, advancing from 5934 to 68, the final figure 
to-day being 67%. 

A complete record of Curb Market transactions will be 
found on page 363. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOC KS (No. Shares). BONDS (Par Value). 

Week Ended Jan. 14. 
Ind & Mtsc Ou. Mining. | Domestic. | For'n Govt. 
SEE Ee 59,504 61,850 53,608 $1,497,000} $136,000 
152,990 124,740 71,611) 2,845,000 391,000 
. esse 118,656 180,480 118,030; 2,315,000 273,000 
[=== aaa 134,231 110,820 68,432) 2,476,000 476,000 
NS os Se dscteas diel is Shag Ab 44,760 117,010 93,905, 2,752,000 341,000 
Dt cipinceestawecsey 124,555 170,860 101,010) 2,926,000 375,000 
, 634,696 765,760 506,596' 14,811,000 $1,992,000 




















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 29 1926: 


The Bank of England gold reserve against notes amounted to £150,658 ,465 
on the 22d inst., as compared with £: 50,821,815 on the previous Wednesday. 

The small amount of bar gold offering in the open market this week— 
about £178,000-——was readily absorbed by the Continent, trade and India. 

The following movements of gold te and from the Bank of England have 
been announced since our last issue: 


Dec. 23. 


Dec. 24. 


Dec. 28. 


The bulk of the withdrawals has again been in the form of bar gold 
destined for Germany. A total of £20,000 in sovereigns has been with- 
drawn as follows: Argentina, £10,000; Holland, £5,000, and Aden, £5,000. 
During the week under review £820,000 has been taken from the Bank, 
reducing the net influx since Jan. 1 1926 to £6,271,000 and increasing the 
net efflux since the resumption of an effective gold standard to £5,324,000. 

United Kingdom imports and exports of gold during the week ended 
the 22d inst. were: 


Imports— Exports— 
ES PE pe ee £1,763,695 
British West Africa______ 30,077 Netherlands._........-.-. 10,000 
British South Africa - _ -__ oF 2! ee 22,050 
Other countries........-. i ee 14,000 
Other countries________- 1,180 
£780,455 £1,810,925 





The gold production of Ontario during the first nine months of the 
present year has been returned by the Ontario Department of Mines as 
1,122,873 ounces, valued at $23,158,679, compared with 1,085,749 ounces, 
valued at $22,442,860 for the corresponding period of 1925. 


SILVER. 


The market, as usual at holiday time, has been quiet and business 
naturally restricted. China operators, pending the close of the year, 
have not been much disposed to sell, although exchange rates with that 
quarter have hardly advanced in correspondence with somewhat higher 
silver quotations. America has been usually a seller at the fixed rate. 

The Indian bazaars have continued to buy silver for shipment by this 
week's “Bombay settlement’”’ steamer, and had not completed their re- 
quirements by to-day; the value of silver, therefore, at the time of writing 
has been well maintained. 

Ontario's silver production for the first nine months of this year has been 
officially returned as 6,918,775 ounces, as compared with 7,913,706 ounces 
for the similar period of 1925. 


United Kingdom imports and exports of silver during the week ended 
the 22d inst. were: 


Imports— Exports— 
United States of America. £102,845 France ......--------- £49,221 
Other countries.________ 15,779 E | ee Se 10,500 
| Sean peiR ESC 11,607 
Other countries___._._-.- 6,976 
£118,624 £78,304 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) Dec.7. Dec.15. Dec. 22. 


ST 18790 18626 18169 
Silver coin and bullion in India________________ 10498 10460 10403 
Silver coin and bullion out of India____________ ___- Res ee 
Gold coin and bullion in India________________-_ 2232 2232 2232 
Gold coin and bullion out of India__.__________ ___-_ Pe ita 
Securities (Indian Government).______________ 5110 5077 4977 
Securities (British Government)_.______________ 950 857 557 


No silver coinage was reported during the week ended the 22d inst. 

No fresh news has been cabled regarding the stock in Shanghai, which 
on the 18th inst. consisted of about 68,600,000 ounces in sycee, 70,700,000 
dollars, and 1,900 silver bars. 


—Bar Silver, Per Oz. Fi 
Quotations During Week— Cash. 2 Mos. Per Oz. Fine. 
ts itictecketawennamakn 4 11-16d. 24 11-16d 84s. 11 ° 
CN Mc 6g wns dg cieuebacnae Yd. 24 11-16d 84s. 11 ° 
TM i os ws wae endh eo tn ackiah 24 15-16d. 24 %d. 84s. 11d. 
Oe aS 24 15-16d. 24%d. 84s. 11 . 
Average of above four days__24.828d. 24.781d. 84s. 11 


The silver quotations to-day for cash and two months delivery are, 
respectively, 3-16d. and 4d. above those fixed a week ago. 





COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Jan. 15) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 7.3% smaller than those for the corresponding 
week last year. The total stands at $10,258,517,350, against 
$11,066,183,219 for the same week in 1926. At this centre 
there is a loss for the five days of 8.3%. Our comparative 
summary for the week is as follows: 
































Clearings—Returns by Telegraph. Per 
Week Ended January 15. 1927. 1926. Cent. 

New York $4,679,000,000 | $5,101,495,288 —8.3 
Ph. iccertenakgoncntinacdedipe a 574,761,164 630,890,255 —8.9 
Philadelphia 455,000,000 506 ,000, —10.1 
TS ai echgiemnm ayia 409,000,000 399,000, +2.5 
Kansas City 132,138,984 122,626,531 +7.7 
ie ne inde hgh ok emteie aie ieee 128,200,000 139,400,000 —8.0 
Pt SD. csacavcantneoungoanege 173,363,000 170,609,000 +1.6 
it tL, <spsneosechesedaeoesess 165,978,000 154,173,000 +7.7 
DE --cestacunmosspencsouvese 146,585,334 148,850,298 —1.5 
Dh. cccobeanedddepqeeseuceed 104,750,900 102,781,608 +1.9 
Dh. ccnp ptnkenwocdoneabuneeden 140,777,861 137,281,709 +2.5 
. ... scsetcabasesaseseenagee 94,497,318 98,428,094 —4.0 
er er 60,884,612 61,354,757 —0.8 

Thirteen cities, five days......--.-- $7,264,937,113 | $7,772,890,540 —6.5 
Other cities, five days. -.-......-.-.-.-.-- 1,283 827,345 1,219,840,490 +5.2 

Total all cities, five days..........- $8,548,764,458 | $8,992,731,030 —4.9 
All GRIER, CBO. GAP. ccccccccnecccones 1,709,752 ,892 2,073,452,189 | —17.6 

Total all cities for week......--.---- $10,258,517,350 '$11,066,183,219 —7.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week*ended Jan. 8. For 
that week there is an increase of 6.5%, the 1927 aggregate 
of clearings being $12,991,811,199 and the 1926 aggregate 
$12,195,598,059. Outside of New York City the increase 
is only 2.0%, the bank exchanges at this centre having shown 
a gain of 9.9%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is a loss of 5.3%, but in the New York Reserve District 
(including this city) there is 9.8% improvement and in the 
Philadelphia Reserve District 4.4%. In the Cleveland Re- 
serve District the totals are larger by 8.0% and in the Rich- 
mond Reserve District by 8.5%, but in the Atlanta Reserve 
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: j 
District the totals are smaller by 18.5%, the latter due | Week Ended January 8. 
mainly to the falling off at the Florida points, Miami having| ©” @ wo 
a decrease of 68.2% and Jacksonville of 34.2%. The St. | 1927. 1926. 1925. 1924. 
i serve District records a falling off of 2.0% and the $ $ % $ $ 
Louis Reser . . 8 7% . | Seventh Feder\al Reserve D| istrict — Chi cago — 
Minneapolis Reserve District of 4.1%. In the Chicago | wien —Aarian-- » 285.431 1 261,799 +9.2 1, 301.220 306,671 
. . : : e . Ann Arbor... ¢ J d ,112| +77. ° ‘ ° 
Reserve District there is an mmevense of 5.2%, in the Kansas pant 184°610.416 174;867'225 +5:6 151°647.570 122,466,633 
stu istri 5.7¢ i Grand Rapids.| 10,705,931 9,485,770| +12. ,821, .189, 
City Reserve District of 5.7 To and in the Dallas Reserve | faeee ete. oye ey ee ae 
District of 3.1%. The San Francisco Reserve District | na.—Ft. Wayne] 3,480,594) 3,273,119] +6.3| 2,800.453) 2,421,752 
° 5 09 Indianapolis_..| 32,030,000] 28,.645.000' +11.8| 20,537,000} 23,203,000 
nae ah | aemams:--| ours] Gn ie) Seno) FSan res] Sor ant 
a , ; , . artive | Terre Haute. .- 10, d 539, + 59. ° ° J 291 
In the following we furnish a summary by Federal Reserve | Wis Milwoukes| 51'783'760| 47'687.416| 4+8.6| 41.362.723| 36°717.157 
districts: } Me Manan] ibstiaee) ssasewo) 73] kieran] eae 
Des Moines... 11, , —7. ° ‘ ° ° 
SUMMARY OF BANE CLEARINGS. Sioux City... - 7,165,013 7,876,271| —9.0 8,431,448 6,167,225 
Waterloo... - 1,767,663 1,385,364| +27.6 1,860,224 1,541,941 
Inc.or Ill.—Bloomington 1,779,024 1,745,750, +1.9 1,716,478 1,363,352 
Week End. Jan. 8 1927.| 1927. 1926. Dec. 1925. 1924. Chicago... .- 812,556,363} 780,325,171| +4.1| 731,387,367] 616,259,484 
Danville. ...--. a a a a a 
Federal Reserve Dists. s $ % s s Decatur. ....- 1,725,215 1,704,197, +1.2 1,834,615 1,302,067 
lst Boston....12 cities} 688,280,587) 726,647,797) —5.3| 564,032,333] 490,124,930 Peoria__.....- 6,614,459 6,416,329} +3.1 5,724,185 4,907,116 
@nd New York 11 “ 7,926,586,919| 7,219,250,163] +9.8| 6,610,134,252| 4,545,65,581 Rockford... 4,432,586 3,378,256) +31.2 2,649,680 2,531,707 
8rd PhiladelphialO * 749,802,666} 718,141,476) +4.4| 643,591,123} 498,084,987 Springfield. ... 3,385,670 3,400,339} —0.4 3,058,608 2,759,396 
4th Cleveland.. 8 “ 494,879,712 458,124,479 -+8.0 407 ,367 089 361,767,853 
Sth Richmond. 6 “ 262,081,036, 241,545,802 +85! 211,548,905] 187,311,893 Total (20 cities) |1,159,333,397|1,102,296,187| +5.2)1,012,145,827| 855,352,016 
6th Atlanta....13 “ 260,669,431] 307,486,244) —18.5 198,012,857| 214,159,804 Eighth Federa|I Reserve Dis/|trict—St. Lo|vis— 
7th Chicago ...20 “ 1,159,333,397| 1,102,296,187) +52) 1,012,145,827 055,362,016 | Ind.—Evansville. 6,828,144 6.536,175| +4.5 5,602,175 5,681,300 
8th St. Louls_. 8 “ 290,442,854] 296,312,330] —2.0| 254,833,161 404, Mo.—St. Louis.._| 199,800,000} 198,100,000} +0.9| 162,800,000] 141,434,527 
9th Minneapolis 7 “ 132,593,086 138,260,573} —4.1| 136,501,979] 108,977,743 | Ky.—Louisville..| 40,864,728} 40,638,887) +0.6| 38,762,836] 35,436,394 
10th KansasCity12 “ 294,382,869] 278,467,474) +5.7| 270,618,304] 236,503,640 Owensboro. . _. 803,298 809,899, —0.7 841,661 745,697 
11th Dallas... -- 5 * 103,038,443 99,928,286) +3.1 93,962,075 71,406,302 | Tenn.—Memphis| 23,472,342) 31,548,873] —25.6| 29,724,124] 24,996,669 
12th San Fran..17 “ 639,720,199] 609,137,240] +5.0|  604,084,124| 496,280,042 | Ark.—LittleRock| 16,532,904) 16,330,297; +1.2| 14,875,912] 12,326,132 
Ill.—Jacksonville. 599,201 567,647| +5.6 555,663 385,478 
Totel.....-. 129 cities! 12,991,811,199| 12,195,598,059] +6.5| 10,905,922,119| 8,288,209,630 | seme 1,542,237 1,780,561} —13.3 1,671,390 1,398,642 
Outside N. Y. City...-- 6,243,789,700, 6,142,375,764) +20) 4,437,707,056) 3,866,280,005 
| Total (8 cities)_| 290,442,854) 296,312,339] —2.0, 254,833,161] 222,404,839 
Canada. ....-.-- 29 cities! 374,363,083 345,522,564! +8.3 459,313,591 340,079,286 Ninth Federal| Reserve Dis trict — Minn eapolis|— 
: “ > | Minn.—Duluth.. 6,327,590 7,845,819] —19.4 8,064,860 6,682,696 
We now add our detailed statement, showing last week’s M polis... _ 82,776,884 88,953,021 =70 85,836,048 5.580.578 
e 4 ° it. -<-e-- , . , . +5. ‘ R 7 , 
figures for each city separately, for the four years: No. Dak.—Fargo| 2,279,566, 1,855,704) +22.8] 2,273,189] 1,775,310 
8. D.—Aberdeen. 1,465,990 1,674,569] —12.5 1,513,727 ,285,1 
Week Ended January 8. Mont.—Billings - 697 ,627 10,034) —13.9) 724,319 586 688 
Cleartngs at— Helena. ....-- 3,379,889 3,127,623} +8.1 3,419,047 2,284,322 
Inc. or 
i 1926. Dec. 1925. 1924. Total (7 cities)_| 132,593,086] 138,260,573) —4.1| 135,591,979] 108,977,743 
1937 be Tenth Federal| Reserve Dis |trict— Kans\as City|—— 
+ $ % s s Neb.—Fremont- 411,458) 399,517} +3.0 431,794 409,660 
First Federal |Reserve Dist|rict—Boston|— Hastings--.-.-- 494,958 758,080| —34.8 628,653 500,448 
Maine—Bangor-. 044,024 1,033,364) +1.1 872,546 797,412 Lincoin....... 6,143,502 6,189,787, —0.7 5,232,967 3,794,015 
Portland... -.- 4,502,906] 4,497,799} +0.1 3,611,486 3,300,000 Omaha....--.- 41,672,007 658,803} —4.5) 43,745,554 ,426,792 
Mass.—Boston ..| 612,000,000 ,000,000| —5.8} 602,000,000} 433,000,000 | Kan.—To -- 862,490 4,260,643) —9.3 ,257 536 4,831,267 
Fall River. ... 2,186,303 2,500,160] —12.6 2'367,158| 2.526.697 Wichita-...... 8,620,129 8.608.850; +0.1 8,584,000 8,372,000 
Holyoke. ..-.- a a a a e o.—Kan. City.' 168,638,570] 149,614,419! +12.7| 143,479,943| 123,857,687 
—yeieite 1,621,652 1,357,120} +19.5 1,312,063 1,253,232 St. Joseph... . ,201, 8,656,749} —16.8} 10,359,720 ,409, 
Rs incited a a a a Okla.— Muskogee a a a a a 
New Bedford -- 1,362,513] 1,726,144) —21.1 1,614,684 1,602,496 Oklahoma City} 430,551,150) 31,783,644) —3.9] 28,201,818] 28,526,782 
Springfield. . -- 8,370,462 8,358,928} +0.1 6,644,154 5,326,178 | _ Tulsa.......- a a a a a 
We laa 4,940,618 5,064,619} —2.4 4,825,000 998,000 | Colo.—Colo. Spgs 1,369,850 1,364,588} +0.4 1,269,839 1,174,399 
Conn.—Hartford.| 21,604,269] 20,608,523) +4.8] 16,446,325) 16,984,576 or 24,018,585| 21,690,107| +10.7| 23,126,932) 21.233.426 
New Haven...| 10,573,284 49080 028 +03 17088 008 ,580 563 Pueblo. .....- e1,398,622 1,482,287| —5.7 1,299,638 ‘ 
R.1I.—Providence| 19,045,500 1,463, —l1. 526, 12,999,200 
N.H.—Manches'r 1,029,056 968,912) +6.3 953,451 756,576 Total (12 cities)| 294,382,869) 278,467,474) +5.7| 270,618,394) 236,503,640 
H . Eleventh Fede}ral ote Ptanstes—-Se llas— 
12 cities)| 688,280,587| 726,647,797| —5.3| 564,032,333) 490,124,930 | Texas—Austin--- 932,361 286,586] —15.5 2,107,037 1,998,000 
wae GS anes TARR wesc 63,152,169] 63,071,475} +0.1| 55,902,998] 39,415,931 
Second Feder\al Reserve D\istrict—New| York—|— Fort Worth...| 413,961,878 13,749,348; +1.5 16,408,353 12,976,242 
N. Y.—Albany-. 9,446,374 8,647,475} +9.2 7,187,045 5,398,055 |' Galveston----- 15,900,000] 14,448,000} +10.0) 13,924,400) 11,711,127 
Binghamton... 1,696,300 1,757,100} —3.5 1,570,500 1,436,800 Houston... -- a a a a a 
Buffalo__..... 64,440.415| 71,230,784] —9.5| 62,735,357| 49,726,220 | La.—Shreveport- 8,092,035 6,372,876| +27.0 5,619,287 5,305,002 
Elmira... ..- 1,185,886 1,085,423} +9.2 900,885 874,080 
Jamestown....| 1,839,671 1,950,727} —7.7 1,426 .288 1,433,327 Total (5 cities)_| 103,038,443) 99,928,285) +3.1| 93,962,075] 71,406,302 
New York_-.-_|7,748,081,499|7,053,222,275| +9.9|6,468,215,063|4,421,929,625 | _ Twelfth Feder\al Reserve Djistrict—San |Franci|sco— 
Rochester... 21,510,857, 19,816,997| +8.5| 14,542,355) 11,370,210 | Wash.—Seattle..| 47,134,966) 48,960,669) —3.7| 39,087,915) 40,694,645 
Syracuse-_---- 10,519,538 9,039,630) +16.3 6,848,771 5,494,561 Spokane... --- 13,409,000} 13,410,000} —0.01} 13,015,000) 10,634,000 
Conn.—Stamford| 3,739,763 4.033.524) —7.3 3,299,141 3,137,872 Tacoma -.-..- a a a a a 
N. J.—Montelair 932,570 669,207| +39.3 573,448 630,316 Yakima _____- 1,978,840 2,012,275| —1.7 1,702,404 1,331,782 
Northern N. J. 63,194,046 47,797,021| +32.2 42,835,399 44,404,515 | Ore.—Portland--. 41,810,214 39,202,900; +6.7 34,599,158 38,000,986 
Utah—S. L. City] 24,361,702] 25,323,310] —3.8| 17,860,606) 15,391,116 
Total (11 cities) |7,926,586,919|7,219,250,163| +9.8/6,610,134,252/4,545,835,581 | Nev.—Reno----- a a a a a 
Ariz.—Phoenix. a a a a a 
Third Federal|Reserve Dist|rict—Philadjelphia |— Calif.—Fresno- -- 5,128,132 5,153,526} —0.5 3,860,848 4,563,611 
Pa.— Altoona -_. 1,848,745 1,570,181] +17.7 1,351,843 1,334,605 Long Beach. -- 9,170,556 9,161,802} +0.1 8,104,862 9,534,713 
Bethlehem - . _. 4,585,582 4,654,445) —1.5 3,812,049 3,541,791 Los Angeles...| 208,120,000} 190,279,000, +9.4) 154,090,000) 161,592,000 
Chester....._. 2,046 664 1,153,674] +77.4 1,438,148 1,706,373 Oakland. ....-. 25,050,737 25,664,210; —2.4 19,767,168 18,109,329 
Lancaster..... 2,613,808 3.705,125| —29.1 3,114,930 2.975.677 Pasadena _.-.. 9,127,299 7,695,121} +18.6 6,897,332 6,685,024 
Philadelphia...| 708,000,000} 679,000,000} +4.3) 608, A 467,000,000 Sacramento _-_- 9,375,849 9,266,548) +1.2 10,737,339 9,120,886 
Reading. ...-.. 5,954,238 5,094,505' +16.9 3,970,271 3,788 865 San Diego.__. 6,045,012 7,939.697| —23.9 5,244,950 5,939,913 
Scranton. ..__. 9,346,629 8,402,476) +11.2 7,931,250 6,309,604 San Francisco.| 226,646,589| 213,763.000| +6.0| 178,600,000; 164,800,000 
Wilkes-Barre..| 44,890,747 5,096,332} —4.0 4,062,025 3,956,752 Sap Jose_-_.-- 4,965,319 860,306) + 28.6 3,483,532 3,065,180 
, Cpe 2,152,929 2,244,361) —4.1 2,196,372 1,848 278 Santa Barbara. 1,745,501 1,975,362} —11.6 1,519,462 1,432,772 
N. J.—Trenton.. 8,363,324 7,220,377) +15.8 7,714,235 5,623,042 Santa Monica. 2,642,783 2,280,014) +15.9 2,078,148 2,322,185 
Del.—Wilming’n. a a a a a Stockton______ 3,007,700 3,189,500) —5.7 3,436,400 3,061,900 
Tota. (10 cities)} 749,802,666] 718,141,476) +4.4| 643,591,123) 498,084,987 ant ae 639,720,199} 609,137,240) +5.0, 504,084,124) 496,280,042 
Fourth Feder|al Reserve D,istrict—Clev land — Bante mnie 12991,811,199]12195,598,059| +6.5|10905,922,119|8,288,209,630 
Ohio—Akron. ... 5,760,000 6,627,000} —13.1} 10,641,000 7,988,000 
Canton. .....- 4,606,476 4,840,049) —4.8 4,609,096 4,832,708 | Outside NewYork!5,243,789,700|5,142,375,784° +2.0'4,437,707,0563,866,280,005 
Cincinnati ....| 90,180,142} 85,031,301 +6.0] 76,380,214) 63,610,545 
Cleveland... - 150,798,078] 135,891,031] +11.0| 118,155,984] 107,195,893 Week Ended Jan. 6 
Columbus. .... 21,940,200} 19,603,700] +11.9} 15,138,900} 14,527,200 Cleartnes at— » Be 
DP ibscnaces a a a a a 1 
eee a a 4 a 4 1927 1926 Dec. 1925 2 
Mansfield eee 2,073,654 2,401,758] —13.7 2,043,156 1,787,380 * ° : . 1924. 
ema 2 a a 8 a —a 107,397,022] 103,377,825] +°3.9| 172,396,058| 109,826,752 
pee neOWD... 7,508,895 6,325,400 +18.7 6.778,589 7,004,421 Toronto nepees 121,178,910 101 330,061 #19'6 125,942,034 106193245 
Dittshurch __ . 906 80% .296, ‘ 941, 46,132,485 
Pittsburgh....| 212,012,267) 197,404,240] +7.4] 173,620,150] 154,731,686 19,361,414 16,493,490 +174 18,681 867 15457 °575 
,678, 6,759, —l. 163,477 6,364, 
Total (8 cities).| 494,879,712) 458,124,479} +8.0| 407,367,089] 361,767,853 5,353,418 7.179.918 ="4 10,415,036 5,516,247 
Fifth Federal |Reserve Dist| rict—Richm|ond— , , , , . 524, 3,366 ,061 
W.Va.— Hunt’on| 1,930.880| 1,826,293} +5.7| 2,097,006] 2,086,233 yt Me 4 Bey BB yt ye BBR 
Va.—Norfolk.._. 9,578,320 9,098,924] +5.3 10,360.761 9.635.199 10,363,129 8,160. > + Ay 9,510,247 8,500,080 
Richmond ....| 61,778,000 230, +9.9] 57,780,000] 5.240.000 1836 ,2 epee Mie BR yet RR 
8.C.—Charleston| €3,164,251| 3,035,796] +4.2| 4,781,814] 2.749.821 eeey i MR ee ee BR yo 
Md.—Baltimore.| 151,683,647 140,028,541| +8.3| 109,450,631 92,868,640 | Kanone ory Me bi ata yi 
D. C.—Wash'ton| 33,935,938] 31,326,248] +8.3| 27,078,693] 24,732,000 Regina eee ineeny 6,932,398 5,180 962 +68 6,201,604 838, 
PORGOR. ..cccce é J . ,525 625,657 
Total (6 cities).| 262,081,036] 241,545,802) +8.5| 211,548,905] 187,311,893 Leth ethbridge i ; 555.563 P 887.658 —37'5 P 580.836 ; 27'907 
Sixth Federal |Reserve Dist|rict—Atlant|a— D----2-- 173, 144, ‘ 236, 095,412 
Tenn.—Chatt'ga.| 8,039,525] 8,771,528) —8.3] 8,818,424] 8,598,007 | St00se Jaw-.-.- 1,698,086) = 1,631,384) +4.1) 1,671,212) = 1,229,031 
Knoxville. ...- 4,733,640} 5,364,013) —11.8| 3,728,081] 3.921.470 | Brantford-...... 1,416,413} 1,198,500) +18.3) = 1, 149.394 954,746 
Nashville ----- 25,824.458| 24,829,962] +4.0| 24,776,217] 21,383,000 | Fort William. - - -) v7. ey ey 350 953,336 
Georgia—Atianta| 63,173,626] 88,057.265| —28.3| 10.508, €8:996.790 | Sanaa ee 979.372 2.003) +47. 748,003 575,642 
be Augusta ...... 2.539.264, 2,433,544 +4.3| 2.641.206] 1.749.125 | Medicine Hat_-- 359.675 o70.008) — 32 339.926 442,138 
Macon ._----- 2,440,590] 1,954,678] +24.9|  1;809;654| 1,352 Eeterborough.... 849,671 832.518; = +2.0) 1.083.749 841,401 
eevean iil apt Seu soa| Seal arfinssel isirroor | Richomress--| | Lvorisa| .teatea| “iaa] sora gis 9a 
¥ p 9 . 4 d * _ ener....... ’ ’ , ’ ee ’ ’ .725 
amt | 7p'102:197| | 28.882:501| 88-2] -o'eaeteas| 15:977-997 | Windsor. ------- 4,112,345] 3,878,032 +6.0| 2,804,346] 3,192,448 
Als.—Birm’ham -| 32,918,248} 33,811,615) —2.6] 33,106,318| 30,683,200 | Prince Albert___ - 5.249 406,008) —03 434.252 373,617 
je Mobile ......- 3,321,684) 3,060,231] +8.5| 2.511.372) 2.182.713 | Moncton-.....-- 910,384 ooesis) +9.7 887.035 441 
—J ba 2,055,000 2,104,000} —2.3 520,000 1,248,652 _ RT 848,170 881,512) —3.8 951,441 743,677 
Vicksburg. -..-. ‘ 616, “ i 
pe Vicksburg s=57| 68,900,454] 65,716:007| 1391 Trseeool es oes 070 | Total (29cities)! 374,363,083] 345,522,554] +8.31 459,313,591! 340,079,286 
s a No longer report clearings. b Do not respond to requests for figures. c Week 
F Total (13 cities)! 250,669,431 307,486,244| —18.5| 198,012,857| 214,159,804 tant atau. sea 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. Sat., Mon., Tues., Wed., Thurs., Frt., 

Week Ended Jan. 14. Jan. 8. Jan.10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. 
0 ad. 25 253-16 25% 25 7-16 25% 25% 
Gold, per fine ounce---_-- Ss. 84.11% 84.10% 84.10% 84.11% 84.11% 84.11% 
Consols, 2}4 per cents...... -..- 54 11-16 54% 54% 54% 55% 
British 5 rer sents _....... -..- 100% 100% 100% = 101 101% 
British 444 per cents........ ...-. 95% 95% 95% 96 96 
French Rentes (in Paris).-fr. -.-- 52.50 653 52.70 652.75 54.30 
French WarLoan(inParis) fr. .._- 62.25 62.85 62.95 62.40 62.45 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


5436 55 54% 55% 55% 








Somimercial and Miscellaneous Aews 








FOREIGN TRADE OF NEW 


STATEMENT. 


YORK—MONTHLY 





Merchandtse Movement at New York. Customs Recetpis 


at New York. 





Month. Imports. Erports. | 


1925-26. | 1924-25. | 1925-26. | 1924-25 | 1925-26. | 1924-25. 











$ $ $ | $ $ } $ 
January _.|215,137,735 156,923,263 153,410,759 156,313,003 26,628,880 17,121,252 


























February -|195, 930,212 160,460,910 135,855,812 123,210,344) 25,131,733 27,072,503 
March. .-- \234, 703,468 183,494,498 147,798,478 175,312,931) 29,523,243 27,666,955 
April_._..| 193,961,303 166,694,007 164,810,083 171,392,165) 24,280,726 22,893,230 
May ..-.-- 161,807,859 149,170.018 124,551,637 147,545,548) 22,333,749 21,933,376 
, eee 175,031,076 160,308,912 112,535,945 123,740,727, 25,280,520 23,298,326 
/  =eeem 164,794,382 154,206,974 132,903,105,135,781,354| 24,619,552 24,327,006 
August _- _/161,973,351 166,853,232 116,821 ‘090! 168,713,039) 29,183,549) 26,235,015 
Septem ber 182,914,678 166,212,020 151,629. "613/137, 468,016) 32,000,997; 30,186,355 
October -- 177.239.667 192,479,742 123,823,32 {126,801.02 31,369,820 29,389,796 
November | 185,959,035 196,527,068 149,662.955135, 152,13 30,431,596 29,333,221 
Total. _ _|2049452 766 1853330 644 1513802 803! 1601430 286/300,784,375 279,457,035 
Movement of gold and silver for the e'even months: 
| Gold Movement at New York. Stloeer—New York. 
Month. Imports. | Erports. | Imports. | BErports. 
1925-26. | 1924-25. | 1925-26. 1924-25. | 1925-26. 1925-26. 
| $ | $ $ | t 
January --| 705,698 1,029,134 2,569,831 66,002,262 1,858,862 6,436,232 
February -| 10,707,020 612,514 2,012,359 33,520,792 5,524,289 3,848,818 
March. - - -| .201,667 3,662,342 2,038,148 21,435,084 1,613,500 5,556,070 
[ee | 895,895 5,694,336 802,731 19,899,381 2,252,994 4,650,649 
May .-.-..- } 619.245 7,776,455 901,208 10,304,670 1,273,845 4,432,012 
BP cacen | 4,287,601 948,811 2,174,510 2,641,349 1,925,834 4,945,823 
, | » 6,489,017 1,598,540 2,468,247 2,172,443 3,888,993 
August ___! 662,466 759,804 21,154,974 1,024,953 1,724,207 4,260,831 
September, 972,617 672,610 21,675,322 5,060,700 3,225,587 3,758,076 
October -_- 523,939 42,379,042 1,013.790 1,395,082 1,508,244 4,029,252 
November | 653,488 3,867,632 1,463,905 2,969,990 740,123, 4,270,276 
Total___' 24,076,398 73,891,697 57,405,318 166,695,510 23,819,928 50,077,032 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 











Curreney, 














Amount Bonds | Nattonal Bank Circulation 

on Depostt to Afloat on— 

Secure Circula- |———--_-—_-___ ———-— -— — ._ —-— — -- 

\tton for National Legal 
Bank Notes. Bonds. Tenders. Total. 
% x s . 

Dec. 31 1926_..-| 666,211,440 661,046,465 36,721,464 697,767,929 
Nov. 30 1926.---| 666,278,180 662,764,613 37,927,974 700 692,587 
Oct. 31 1926...-| 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926_..-| 665,830,440 660,555,797 39,178,467 699,734,264 
Aug. 31 1926..--| 665,584,440 65,760,467 39,768,777 6UY.52.244 
July 31 1926-_---| 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926.---| 665,616,390 660 ,986 560 41,682,684 702 669,244 
May 31 1926_-.--| 665,465,140 660 677,175 42,697 ,987 703,375,162 
April 30 1926...-.| 665,656,140 661,664,478 42,519,201 704,183,679 
Mar. 31 1926.---| 665,568,140 661,016,470 44,211,319 705,227,789 
Feb. 27 1926..--| 665,235,640 661.244 347 45,089,372 706 ,303,71% 
Jan. 31 1926 665,363,590 661,298,333 45,050,979 706 349,312 
Dec. 31 1925..-.- 666,273,130 658 ,362 223 46,194,204 704,556 427 
Nov. 30 1925-- 6609 O87 ,630 662 622,858 48,127,556 710,750 444 
Oct. 31 1925... 666,185,130 662,538,483 51,264,261 713,802,744 
Sept. 30 1925...-| 665,542,630 661,380,320 56,543,569 717,923,889 
Aug. 31 1925__--| 665,810,130 662,186,083 61,476,914 723,662,997 
July 31 1925...-| 665,227,130 660 341,413 66,214,271 726 555,684 
June 30 1925._--| 665,061,330 660 501.393 72,864,681 733 366.074 
May 31 1925._--| 665,502,880 661,293,895 78,275,574 739,569 46% 
April 30 1925._--.| 666,010,330 61,397,558 86,028,261 747 425,819 
Mar. 31 1925__--| 665,608,330 661,613,281 93,597 406 755.210 ,687 
Feb. 28 1925._..| 666,943,330 663,324,911 100, 532, 366 763,857 .277 
Jan. 31 1925....\ 725,171,780 722,092 263 47,748,139 769,840 402 





$5,149,658 Federal Reserve bank notes outstanding Dec. 31 1926 secured by 
lawful money, against $6,353,418 Dec. 31 1925. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Dec. 31. 























U. 8. Bonds Held Dec. 31 1926 to Secure— 

Bonds on Depostt On Deposit tj\On Depostt to ; 

Dee. 31 1926. Secure Federal Secure Total 

Reserve Bank | Nattonal Bank Held. 

Notes. Notes. 
BS $ s 

OE ae eee 591,776,900} 591,776,900 
Oe. TH. Bu PORES GF Wee isecceceseseedl — consence 48,679,160 48,679,160 
2s, U. S. Panama of 1938.........-. a webiabeed 25,755,380 25,755,380 
Totals... .ccccccccene eescesesecceses| —«_ con oo www 666,211,440' 666,211,440 








The following shows the amount of national bank note 
afloat and the amount of legal tender deposits Dec. 1 1926. 
and Jan. 1 1927 and their increase or decrease during the 
month of December: 

National Bank Notes—Total Afloat— 


PE Ra ee eet eee $700 ,692,587 
Net decrease during December. -.-....-.--..-- ccc w cece cece ,924,658 
Amount of bank notes afloat Jan. 1.__.____.______-_._....-_-_--. 97,767,929: 
Legal Tender Notes— 7 cated 
Amount on deposit to redeem national bank notes Dec. 1 1926_.____. $37,927,974 
Net amount of bank notes retired in December_..._....._..-....-.- 1,206,510- 
Amount on deposit to redeem national bank notes Jan. 1 1927_____- $36,721,464 











National oar GRR following information regarding 
national banks is from the office of the Comptroller of the 
Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
8—The Cohoctah National Bank, Cohoctah, RS 3 5 O00 


W. B. Jones, Cohoctah, Mich. 
et New York National Bank, West New York, 
Correspondent, George F’. Sauer ir. 15 34th St., West 
New York, N. J. 
&—The First National Bank of ee 
Correspondent, John T. Griffiths, 308 Church 8t., 


Taylor, Pa. 
CHARTERS ISSUED. 
. 31 1926—The State National Bank in West, Texas______.-. 
President, C. W. Holloway; Cashier, H. ©. Edwards. 
3 1927—The Second National Bank of Paintsville, K 
Conversion of the Paintsville Bank & Trust Co., 
ville, Ld President, C. T. Rule; Cashier; 


Dorto 
3—The Uaton National Bank of Elizabethtown, Ky___-_-_- 
Conversion of the Union Bank & Trust Co., Elizabeth- 
own. a President, H. L. Igleheart; Cashier, John 
jardner 
5—The Discount National Bank of New Wits Ge tenn s 
Conversion of Italian Discount & Trust Co., New York, 
N. with main office and two branches located in 
the Borough of Manhattan, City of New York. 
Cashier, F. M. Rohn. 
6—The Hatfield National Bank, Hatfield, Pa_____._____- 
dent, Robert L. Kaler; Cashier, Nelson 8S. Hartranft. 
7—The Claremont National Bank of New Yorks, NW. ¥.... 
President, Harvey J. Connolly; Ca. John J. Leugers. 
8—First N ational Bank in Merced, SIE ohio dcaellick mene aras eset 
President, Wm. J. George; Cashier, J. 
8—First National Bank in éscondido, Calif. 
Succeeds Commercial Dept 
Count 
dent, 


Jan. 


res ondent, 


Jan. 8—The 
N. 


100,000 


Jan. 100,000 


$50,000 


Jan. 75,000 


aints- 
D. H. 


Jan. 50,000 


Jan. 


Jan. 50,000 


400,000 
100,000 
50,000 


Jan. 
Jan. 
Jan. 


t. of Northern San  Diegc 
Bank of Escondido, Escondido, Calif. Presi- 


ra E. Leck; Cashier, J. J. Rutherford. 
CHANGE OF TITLE. 

3—The Hillsboro National Bank, Hillsboro, Ore., to ‘‘The 
Commercial National Bank of Hillsboro.”’ 


5—The Farmers National Bank of Osage, Iowa, to “Osage 
Farmers National Bank.’ 


Jan. 
Jan. 


VOLUNTARY LIQUIDATIONS. 


27-8325 The First National Bank of Wessington, 8. D___.$25,000 
Effective Dec. 20 1926. Lig. Agent, O. W. Hallback, 
Wessington,S.D. Succeeded oy the Citizens National 
Bank of Wessington, 8. D., 12888. 
11480 The First National Bz unk ; ‘Dillwyn, Va 
Effective Dec. 23 1926. Liq. Agent, Merchants & 
Planters National Bank of Dillwyn, No. 11501. A 
sorbed by the Merchants & Planters National Bank 
of Dillwyn. 
3—The West Branch National Bank of Williamsport, Pa__ $500,000 
Effective at close of business Dec. $1 1926. a eraes 
agents, Walton B. Geiger and J. Painter, Williams- 
port, Pa. Succeeded by a State hk k. 
3—The Lycoming National Bank of Williamsport, Pa 
Effective at close of business Dec. 31 1926. Liquidating 
agent, H. C. Bubb, Williamsport, Pa. Succeeded by 
a State bank. 
3—The Merchants National Bank of St. Cloud, Minn 
Effective Dec. 28 1926. 
St. Cloud, Minn. 


Dec. 


Dec. 31- 


Jan. 


Jan. 200,000 


Jan. 3—The Merchants National Bank of St. Cloud, Minn_---_. 100,000 
Liquidating agent, L. F. Cary, 
Absorbed by the American Na- 
tional Bank of St. Cloud, Minn., No. 11818. 
3—The West Hollywood National Bank of Crescent Heights, 
Cat: (; @: TO BRO, Ci cuscctarascoceses 
Effective Dec. 18 1926. Lic uidating agent, C. L. Lam 
ing, Crescent Heights, Calif. Absorbed by Pacific 
Southwest Trust & Savings Bank of Los Angeles, Calif. 
3—The First National Bank of Stayton, Ore 
Effective Dec. 31 1926. L Aquidating committee, 
Mayo, George H. Bell and D. Gardner, Stayton, Ore. 
Absorbed by First State & Savings Bank of Stay- 
ton, Ore. 
7—The Security National Bank of Newkirk, Okla 
Effective Dec. 31 1926. Liquidating agent, 
Midgley, Newkirk, Okla. Absorbed by the Eastman 
National Bank of Newkirk, Okla., No. 9011. 
CONSOLIDATION. 
7—The National Bank of Commerce of posfelis, Whhssneee $1,200, est 
The Norfolk National Bank, Norfolk, 1, 
Consolidated under the Act ‘of Nov. 7 1918. under the charter ; 
the National Bank of Commerce of Norfolk, No. 6032, and under 
the corporate title of ‘‘Norfolk National Bank of Commerce & 
Trusts,’’ with capital stock of $2,500,000. 


Jan. 
r 25,000 


Jan. 25,000 


Jan. 30,000 


Jan. 








Auction hie huene other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
25 Phila. Girard Mat. Bawk..ncne<- 665 |17 Delaware County Trust Co. Sg 
35 Corn Exchange Nat. Bank ----- i lUl lee 
1 Interborough Bank of Prospect | 73 Merchantville Tr. Co. of N. J..175 
Park, Pa-...------------------ 109% | 1 Broadway Merchants Trust Co. 
56 Penna. Co. for Ins.on Lives, &c-865 | of Camden, N. J....-.-------- 350 


14 Metropolitan Trust Co., par $50.117 

5 Metropolitan Trust Co., par $50-117 

25 Bankers Trust Co. of Phila., par 
$50 


30 Phila. & Darby Passenger Ky --.. = if 
10 Hare & Chase, inc, pref....-.-.- 
20 Hare & Chase, Inc., pref._.-.--- 
20 Hare & Chase, Inc., com., no par 25 
20 Hare & Chase, Inc., com., no par 23 
20 Hare & Chase, Inc. com. no par 22 
5 Phila. Sub. Gas & Elec. pref..-.104 
1 West End Trust Co_.-.....----- 385 

10 North Philadelphia Trust neg = 348 


Bonds. ‘er Cent, 
$1 000 University —_ of Phila. 3% 
gold loan Oct. 1924 
Certificate of a ome 28 in Rolling 
Green Golf Club 


15 Bakers Trust of Phila., par $50. 62 * 
8 Germantown Trust iencaikenae 2 552% 
2 Security Title & Trust Co., par = 55 
10 Girard Trust Co...-...--..--- 1350 
1 Peoples Bank & Tr. Co., par $50.176 
10 Olney Bank & Tr. Co., Dar $50_.255 
18 Mutual Trust Co., par $50----- 160 
1 Citizens & Southern Bank & Tr._124 
5 Republic Trust Co., par $50----- 188 
Allegheny T. & Tr. Co., par $50, as 
follows: 12 at 66%, 3 at 66, 10 at 
65%, 17 at 65. 
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By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
100 Minor C. mae | gestée Prop- 
erties 


Land, pref. ctfs......-.-- 

100 Minor sre, Lapa Florida Prop- 
CE, GEREN, cocccecnsceesee 
100 Riper € C. ‘Keith Florida Prop- 
erties, common 1h 


Shares, Stocks. 


By R. L. Day & Co., Boston: 


Shares. Stocks. 3 per sh. 
5 First National Bank ......--.---- 352 
21 National Shawmut Bank 249% 
10 Atlantic National Bank 60 
13 Fall River National Bank 200 

1 Naumkeag Steam Cotton Co....159% 
41 


Lancaster Mills, pref....--.--.-- 41% 
J - =] % 
13-8 Pepperell Mfg. Co....-.- 144%-14% 
1 Textile Securities Co.......-.-- 50 
10 Acushnet Mills.......--.-.-.--.-. 78 
© PD BE. cwnccseceoscces 66 


1 Arlington Mills 67% 
1 West Point Manufacturing Co...139 
10 Ludiow Mfg. Associates... -..- 176 
10 Nashua Mfg. Co., pref....90% & div. 
10 Naumkeag Steam Cotton Co...158% 


Bp eee MD GO. cc coccecscecse 167% 
100 Amer. Rayon Products Corp... 7% 
316 Industrial Rayon Corp., A..4 %16 
5 Nashua Mfg. Co., pref_..90% & div. 
33 U.S. Worsted Corp. We ccacd 60c. 
20 Maverick Mills, com........-- 50 





30 The Green Vale School 


Shares. Stocks. 

6 units First Peoples Trust 
24 special units First Peoples Trust 5 
2 Merrimac Hat Corp., com 
3 Old Colony Gas Co., pref., old stk160 
1 Comm’! Fin. Corp., 
% Comm’! Finance Corp., com_. 
1 Mutual Finance Corp., pref., par 


10 Post Office Square Co., pref____ 

500 Amer. States Secur. Corp. A_- 

185 American Glue Co., com 

500 Lehich Pow. Sec. Corp,. com.. 17% 

1 unit Mutual! Finance Corp 74 

5 Quincy Market Cold Storage & 
Warehouse Co., com 4: 

47 Central Wharf & Wet Dock a 5 

15 American Glue Co., com 


fd. par $50 


- lot 


69 Back Bay Realty Associates. ---1555% 
% | 25 Boston Wharf Co 


4 
35% 


32-8 Pepperell Mfg. Co_.....-.-- 14%/1 unit Mutual Finance od a 

42 U.8. Worsted Corp., Ist pref. .3-3% “a es Gas & Elec. Co.. par 

3 Merrimack Mfg. Co.. com... .-- PE ae eaamriediner 27 Kero yeetae 121, ex-div. 

3 East Middlesex Street Ry. Co... 83 | 44 y teens Gas Lt. Co., par $25 82 

1 Smith & Dove Mfg. Co.., pref...- .. 36% 4 Suilivan Machinery Co________- 5O 

1 Saco Lowell Shops, com. ------- 4 |5 National Dock Trust..-.-....-- 14 

3 Great Northern Paper Co......-306'4| Bonds. Per Cent. 

20 Cambridge El. Lt. Co., par $25.178 $1,000 Thompson's Spa Bldg. 

Pe pees Gae,.. OF Ec ascccccecse 1924 6%s, March 15 1930........_-_- a. 4K 

4 Walter Baker & Co., Ltd.....-. 122% $2,000 Thompson's Spa Bl lst 

11% Rand Kardex Bureau, pref. A. 96% 6%s, March 15 1931........... 105% 

25 No. Boston Ltg. Prop.. pref.109.ex-div $30 Fasteron Mass. St. Ry. Co. 5s, 

1 Wiggin Terminals, Inc., pref.... 89; Jan. 1948, B, serip..........-- 91 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. er sh. 

12 Old Colony Trust Co__........335 5 Taunton G. L. Co., par $50____.- 132 

12 Atlantic National Bank....-..--. 260 % | 19 Central Wharf & Wet Dock Co. .225 

10 Citizens National Bank....--.-- 139 10 Amer. Mfg. Co., common_.-_-_-_-. 99% 

Se MIOGRSES MEM... ccswcceccece 91 92 Brockton G. L. Co.. par $25..._. 49% 

6-8 Pepperel Mig. Co......-.-.-.--- 100 Flintkote Co., com., par $25, 


20 Nyanza Mills 
5 Naumkeag Steam Cotton Co....158% 
21 Salmon Falls Mfg. Co....---.--. 14% 
75 Buston Wharf Co........-.--.113 
5 units Mutua! Finance Corp...... 74 


15 Nor. Bost. 





554% -55% ex-div. 


Ltg. Prop., 


pref... 


109% = div. 


1M Collyer Insulated Wire Co.____. 154 


10 George E. Keith Co., pref._101 & au 








1 unit Mutual Finance Corp___.--. 74  - . 2. eae 8% 
4 special units First Peoples Trust... 5 14 units Mutual Finance eee 74 
2 units First Peoples Trust. ....-- 70 50 Saginaw Transit Co , pref_____- $l 
2% Winchester Co., Ist pref... --- 53 |50 New York Tunnel Co., eed lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $% pers Shares. Stocks. $ per sh. 
20 Pioneer Telep. Co. of Clarence, 1,000 Chaput Hughes Mines, par $1 Sc. 
ESO a eae 4% |6 Buff. Niag. & E. Pr., pf. par $25. 26% 
6 Buff. Niag. & East. Pr., no par._. 29% |10 Labor Temple Assn. of Buffalo 
250 March Gold, Inc., par 10c__.. 14e. and Vicinity. Inc., par $5..._-- $2 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inc ustve 
Railroads (Steam). 
Internat. Rys. of Cent. Am., pf. (qu.)..| 1% |Feb. 15| Holders of rec. Jan. 31 
Mine Hill & Schuylkill Haven.........| $1.25 |Feb. 1] Jan. 14 to Jan. 31 
Nashville Chattanuooga & St. Louis. --.-- 3% |Feb. 1) Holders of rec. Jan. 22 
Virginian Ry., preferred_............- *3 Feb. 1)*Holders of rec. Jan. 21 
Public Utilities. 
Amer. Dist. Teleg. of N. J., com. (qu.).|*75c. |Jan. 29|}*Holders of rec. Jan. 15 
. ., gg a errr *1% |Jan. 15|*Holders of rec. Dec. 15 
Associated Gas & El., $6 pfd. (quar.).._| s$1.50|Mar. 1| Holders of rec. Jan. 31 
$6\% preferred (quar. Pokekecusacee s% 1.624%|Mar. 1| Holders of rec. Jan. 31 
Brazilian Tr. Lt. & Pow.. ord. (quar.)..| *14% |Mar. 1/*Holders of rec. Jan. 31 
Bridgeport Hydraulic Co. (quar.)..._.- 2 Jan. 15| Holders of rec. Jan. 5 
Commonweultt Gas & Electric (quar.)_.| $1.50 |Jan. 15} Holders of rec. Jan. 3a 
Community Power & Light, ist pf. (qu.)} *1% |Feb. 1)*Holders of rec. Jan. 21 
Second preferred (quar.)...... ..... +2 Mar. 1/|*Holders of rec. Feb. 18 
Derby Gas & El. Corp.., pref. (quar. )...| $1.75 |Feb. 1] Holders of rec. Jan. 20 
Duquesne Light Co., Ist pref. (quar.). 1% |Mar.15 Holders of rec. Feb. 15 
Eastern Massachusetts St. Ry., pref. B.| 3° |Feb. 1 Holders of rec. Jan. 15 
First pref. and sinking fund stock. 3 Feb 15] Holders of rec. Jan. 31 
Eastern States Power Corp., pref. (qu. ea 1% |Feb. ..| Holders of rec. Jan. 15 
Edison Elec. Lil. of Boston (quar.)...__- 3 Feb. 1) Holders of rec. Jan. 15 
Empire Gas & Fuel, 8% pf. (mthly. )-..8 66 2-3c/Feb. 1|*Holders of rec. Jan. 15 
Eight per cent preferred (monthly). .*|58 1-3c|Feb. 1,*Holders of rec. Jan. 15 
Fort Worth Power & Light, pref (quar. )} 1% |Feb. 1) Holders of rec. Jan. 15 
Foshay (W. B.) Co., commun (extra) - _- 1 Feb. 25| Holders of rec. Jan. 5 
Seven per cent preferred (bonus) ....- 2 Feb. 25} Holders of rec. Jan. 5 
Eight per cent preferred (bunus)..__- 1 Feb. 25| Holders of rec. Jan. 5 
Georgia Ry. & Electric, preferred (quar.)}| 1% |Jan. 20} Holders of rec. Jan. 10 
Indiana Consum. Gas & By-Prod.— 
fF a alee. $2.33 |Feb. 1] Holders of rec. Jan. 15 
Interstate Railways, common ________- 30c. |Feb. 1] Jan. 21 to Jan. 31 
Knoxville Power & Lt., pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 20 
Long Island Lighting, common... _____- 50c. |Feb. 1] Holders of rec. Jan. 21 
Middle West Utilities, common (quar.) _.| $1.50 |Feb. 15| Holders of rec. Jan. 31 
Montreal Water & Power, com. (quar. ‘. 62 %c.|Feb. 15| Holders of rec. Jan. 31 
PT PDs a wtichcaecaccsace 1% |Feb. 15) Holders of rec. Jan. 31 
National Electric Power, com., cl. A (qu)| 45c. |Feb. 1] Holders of rec. Jan. 20 
New England Public Serv., $7 ‘pref. (qu.)} $1.75 |Jan. 15| Holders of rec. Dec. 31 
Northern N. Y. Utilities, pref. (quar.)._.| 1% |Feb. 1] Holders of rec. Jan. 15 
Philadelphia Co., com. (quar.)_...____- $1 Jan. 31) Holders of rec. Jan. 24 
Five per cent preferred (he ccameneaa *$1.25|Mar. 1|*Holders of rec. Feb. 10 
Sierra Pacific Elec. Co., com. (quar.)__- - \|Feb. 1] Holders of rec. Jan. 19a 
 ., 2") eee 1% |Feb. 1) Holders of rec. Jan. 19a 
Standard Power & ony pref. (quar.)..| $1.75 |Feb. 1] Holders of rec. Jan. 17 
York Rys., com. (quar.).............- 75e. |Jan. 15) Jan. 7 Jan. 14 
Preferred PT shndwhebedessccoss 62c.|Jan. 31] Jan. 22 to Jan. 30 
Joint Stock Land Bank. 
Se Sn cdacccsdccececcncacs 4 Dh Bl dscdenenenndhbeeausee 
Fire Insurance. 
og 8 eg ee 6 |Jan. 11) Jan. 1 to Jan. 12 
Home (semi-annual) -.-........-.-.---- 9 Jan. 10} Jan. 1 to Jan. 12 
Quarterly. ...-..-- bay Rae bth Fiatdawe af ean Sine 21 

















Per When Books Closed. 
Name of Company. Cent. |Fayable Days Inclustoe. 
Miscellaneous. 
Alpha Portland Cement, com--.-...-.-..-.- 75c. |Jan. 15} Holders of rec. Jan. 3 
American Chain, com. (quar.).-..-.-.---- *50c. |Jan. 14)*Holders of rec. Jan. 12 

Eight per cent pref., class A (quar.)..|*50c. |Apr. 1/*Holders of rec. Mar. 21 
Amer. Machine & Foundry, pref. (qu.)_| 1% |Feb. 1) Holders of rec. Jan. 22 
Apeo Manufacturing, class A (quar.)...| 50c. |Jan. 10) Holders of rec. Dec. 31 
Artloom Corporation, pref. (quar.).....| *1% |Mar. 1|*Holders of rec. Feb. 17 
Balaban & Katz, com. (monthly) ------ *25c. |Feb. 1)*Holders of rec. Jan. 20 

Common (monthly)........-.------ 25c. |Mar. 1|*Holders of rec. Feb. 17 

CER CREE) cocccoceééuscces *25c. |Apr. 1|*Holders of rec. Mar. 21 

J  _ ) > *1% |Apr. 1)*Holders of rec. Mar. 21 
British Columbia Pulp & Pap., 7% pref_| 28% |Feb. 1) Holders of rec. Jan. 15 
California sean ES AC *$1 Mar. 15| *Holders of rec. Feb. 28 
Chase (A.M.) Co., Ltd., 8% pref. (qu.)| 2 Feb. 10) Holders of rec. Jan. 31 
Chic.W1l .& Franklin Coal, pref.(qu.)} 1% |Feb. 1] Holders of rec. Jan. 174 
Cleveland-Cliffa Iron (quar.)....------ $1 Jan. 25) Holders of rec. Jan. 15 
Conlon Corporation, pref. (quar.)..---- *1% |Feb. 5)|*Holders of rec. Jan. 21 
Consolidated Laundries, com. (quar.)...| 50c. |Jan. 31) Holders of rec. Jan. 20 

Common (payable in common stock)-_-| Jl Jan. 31| Holders of rec. Jan. 20 
Continental! Can, com. (quar.).-.-.-.--.--- $1.25 |Feb. 15| Holders of rec. Feb. 56 
PE ee *$1.25| Mar. 31|*Holde s of rec. Mar. 21 
Diversified Invest., Inc. - 1% pref. (qu.) 1% |Jan. 15} Holders of rec. Jan. 8 

ee ccebeare $1 Jan. 15; Holders of rec. Jan. 8 
Equitable Eastern Banking (quar.).---- 2 Jan. 12) Holders of rec. Dec. 31 
Franklin (H. H.) Mfg., pref. (quar.)...| *1% |Feb. 1|*Holders of rec. Jan. 20 
French (Fred F.) Companies, pref ---- - - 3 Feb. 1] Holders of rec. Jan. 15 
General Cigar, common (quar.)---.-~--- $1 Feb. 1) Holders of rec. Jan. 22 

ie . aemeendes *1% |Mar. 1|*Holders of rec. Feb. 21 

Debenture preferred (quar.).........| *1% |April 1|*Holders of rec. Mar. 24 
Gillette Safety Razor (quar.)........-- $1 Mar. 1| Holders of rec. Jan. 31 

I ae 124c|Mar. 1) Holders of rec. Jan. 31 
Gossard (H. W.) Co., com. (monthly) -.*|33 1-3c|/Feb. 1|*Holders of rec. Jan. 20 

Common (monthly) anid i aidetenin ianadde *|33 1-3c|Mar. 1|*Holders of rec. Feb. 20 

CORREO CRORE oo scccecccceses * 33 1- 3c|Apr. 1|*Holders of rec. Mar. 20 

UO} eee *1% |Apr. 1|*Holders of rec. Mar. 20 
Gosse Packing, Ltd., pref. (quar.) -----_- 1% |Feb. 1) Holders of rec. Jan. 10 
Grand (F.& W.) 5-10-25c. Stores, pf.(qu.)| *1% |Feb. 1)*Holders of rec. Jan. 15 
Hammermil| Paper, common (No. 1)___|*25e. |Feb. 15|*Holders of rec. Jan. 31 
Hellman (Richard), Inc., partic. pf. (qu.)|62c.|/Feb. 1] Holders of rec. Jan. 21 

| Holiinger Consol. Gold Mines, Ltd_---- 10c. |Jan. 2&| Holders of rec. Jan. 12 
| Ingersoll-Rand Co., common (quar.).._'*75c. |Mar. 1 *Holders of rec. Feb. 2 
Internat. Cigar Machinery (quar.)-.---- $1 Feb. 1) Holders of rec. Jan. 22 
Internat. Shoe, preferred (monthly) - - ~~ \% |Feb. 1) Holders of rec. Jan 15 
Jaeger Machine Co. (quar.).....-.----- *62%c|Mar. 1\*Holders of rec. Feb. 18 
Knox Hat, Inc., class A partic. stock_.._| $5 Feb. 1; Holders of rec. Jan. 15 

EPR LOOP EEEE $3.50 |Feb. 1) Holders of rec. Jan. 15 
Kress (S. H.) & Co., new com. (qu.) 

Ch, Elkin to0+snnheneeadmerhene cen 25e. |Feb. 1)*Holders of rec. Jan. 24 
Lanston Monotype Mach. (quar.)....-- *1% |Feb. 28) *Holders of rec. Feb. 18 
Loblaw Grouceterias, commun (quar.)...|*25c. |Mar. 1|)*Hulders of rec. Feb. 15 

Common (bonus) - ----- .--|*25ce. |Mar. 1|*Holders of rec. Feb. 15 
Lord & Taylor, lst preferred (quar. )- ...-| *1% |Mar. 1)\*Holders of rec. Feb. 17 
Louis ana O 1 Refining (quar.)_-.-.---- *$|1.6244|Feb. 15 *Holders of rec. Feb. 1 
McCord Radiator & Mfg., class B (qu.).|*50c. |Feb. 1)*Holders of rec. Jan. 21 
McIntyre Porcupine Mines, Ltd. (qu.).|*25c. |Mar. 1|*Holders of rec. Feb. 1 
Mercantile Stures, common (quar.) - - - -- $1 Feb. 15) Holders of rec. Jan. 31 

OO OS eee eee $175 |Feb. 15) Holders of rec. Jan. 31 
Merrimac Mfg., common (quar.)-....--- *21.75|Mar. 1|)*Holders of rec. Jan. 14 

in ne eae *$2.50|Mar. 1/*Holders of rec. Jan. 14 
Metrop. Chain Stores Ist&2d pf. (qu.)-| $1.75 |Feb. 1] Holders of rec. Jan. 20 
Minox Chemical Corp., pref. (quar.)...| 2 Jan. 25} Jan. 16 to Jan. 25 
Mohawk Mining (quar.)-..-.------.---- $1 |Mar. 1| Holders of rec. Jan. 29 
Muluney Electric, pref. (quar.)....-.--- 1% |Feb. 2) Holders of rec. Jan. 11 
Montgomery Ward & Co., com. (qu.)-.-./|*$1 Feb. 15|*Holders of rec. Feb. 4 

Oe SD a *$1.75|Apr. 1)*Holders of rec. Mar. 21 
Moore Drop Forging, class A (quar.)...|*$1.50|Feb. 1)*Holders of rec. Jan. 10 
Nash Motors, common (quar.)..-...---- $1 Feb. 1} Holders of rec. Jan. 20 
National American Co., Inc. (qu.)(No.1)|/*75ce. |May 2|*Holders of rec. Apr. 15 
National Biscuit, common (quar.)--.---- *$1.25|Apr. 15|*Holders of rec. Mar. 31 

ee eee eae *1% |Feb. 28) *Holders of rec. Feb. 14 
National Carbon, pref. (quar.)....--- 2 Feb. 1| Holders of rec. Jan. 20 
National Shirt Shops. Inc., pref.(ann. ).| *8 ' SS. eee eae 

Preferred (acct. accum. nena... 1010. Lie, 80d eaeecieccasccaneasnes 
Nativnal Tea, 64% pref. (quar.)..---- 1% |Feb. 1) Holders of rec. Jan. 18 
OE EEE: CONE) nccceddarcennsncn $1.75 |Feb. 1) Holders of rec. Jan. 15 
N. Y. & Honduras Rosario Mining (qu.)| 25c. |Jan. 29) Holders of rec. Jan. 19 

Dh + <2 eeushial eeakeenanns oes 25c. |Jan. 29) Holders of rec. Jan. 19 
North American Cement, pref. (quar.) - - 1% |Feb. 1) Holders of rec. Jan. 20 
Oppenheim Collins & Co., com. (quar.)_| $1 Feb. 15} Holders of rec. Jan. 28 
Ontario Biscuit, common (quar.)-_..---- *50c. |Feb. 1|*Holders of rec. Jan. 15 

GY GND. ccnsnonsuesseceons *25c. |Feb. 1)|*Holders of rec. Jan. 15 

oo... OS eee *50c. |Feb. 1)*Holders of rec. Jan. 15 
Pacific Coast Co.. 1st pref. (quar.)...-- *1\4%|Feb. 1)|*Holders of rec. Jan. 24 

Second preferred (quar.)......-.---- *} Feb. 1)|*Holders of rec. Jan. 24 
Pick (Alvert), Barth & Co., part.pf.(qu.)}43%c.|/Feb. 15] Jan. 27 to Feb. 14 
Pierce, Butler & Pierce, com., $100 par 

SS RE rere ee ae 2 Jan. 15) Holders of rec. Jan. 5 

Common ($25 par) (quar.)......---- 50c. |Jan. 15) Holders of rec. Jan 5 
Pittsburgh Plate Glass (extra) _......-- *$5 (|Feb. 15|*Holders of rec. Jan. 31 
Postum Cereal (quar.).....<-<-<------ $1.25|Feb. 1) Holders of rec. Jan. 21a 
wk FQ EEE *50c. |Feb. 28|*Holders of rec. Jan. 31 
Purity Bakeries, Class ° Sanne Peeecas 75c. |Mar. 1) Holders of rec. Feb. 15 

Cree eee? ) C0, 8) cocnéessensn 50c. |Mar. 1) Holders of rec. Feb. 15 

0 OO eee 1% |Mar. 1) Holders of rec. Feb. 15 
Reed (C. A.) Company, Class A (qu.)_-.| 50c. |Feb 1} Holders of rec. Jan. 21 
Reynolds (R. J.) Tobacco, com. &com.B| p25 |Feb. 15) Holders of rec. Feb. 1 
nN BLES. CORR)... occ ccnccnccese $5 |Feb. 19) Holders of rec. Feb. 15 

eee el0 |Feb. 10} Holders of rec. Dec. 22 
Royal Dutch Co., American shares_-_.*$| 1.33% |Jan. 28)*Holders of rec. Jan. 14 
St. Lawrence Flour Mills, pref. (qu.)----| 1% |Feb. 1! Holders of rec. Jan. 20 
Shell Union Oil, pref. ser. A (quar.)-..---. 1% |Feb. 15) Holders of rec. Jan. 26 
Sinclair Consol. Oil, pref. (quar.)..---- *2 Feb. 15|*Holders of rec. Feb. 1 
Se ence eaeenes *50c. |Mar. 15|*Holders of rec. Feb. 15 
Standard Oil (Ohio) pref. (quar.)-...-- 1% |Mar. 1} Holders of rec. Jan. 28 
Stuver Mfg. & Engine, pref. (quar.)..--| *1% |Feb. 1|*Holders of rec. Jan. 21 
Tobacco Products, class A (quar.)-.-.-- 1% |Feb. 15} Holders of rec. Jan. 28 
United Bond & Share Corp., partic. pref_| 25c. |Feb 1} Holders of rec. Jan. 15 
Upson Company, preferred (quar.)----- 1% |Jan. 3) Holders of rec. Dec. 15¢ 
Washburn-Crosby Co., pref. (quar.) - - - - 1% |Feb. 1) Holders of rec. Jan. 22 
Williams Oi!-O-Matic Heat. Corp. (qu.) .|*37 4c|Feb. 15|*Holders of rec. Feb. 1 
Woolworth (F. W.) Co. (quar.)_.------ *$1.25|Mar. 1|*Holders of rec. Feb. 10 








Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 

















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, preferred - - - - - $1.75 |Feb. 14| Holders of rec. Jan. 14 
PE... ccccuneddéeeeneceoocoss $1.75|Feb. 14| Holders of rec. Jan. 14 
Preferred (extra) ......<<0---------- 50c. |Feb. 14| Holders of rec. Jan. 14 

Atchison Topeka & Santa Fe, com. (qu.) 1% |Mar. 1] Holders of rec. Jan. 284 
ee 75c. |Mar. 1) Holders of rec. Jan. 284@ 
SS 2% |Feb. 1) Holders of rec. Dec. 3la 

Baltimore & Ohio, com. (quar.)-.------- 1% |Mar. 1) Holders of rec. Jan. 15a 
CONE CURD). onc wwncececscoscs % |Mar. 1| Holders of rec. Jan. 15¢ 
De SOO.) .... Kandneneerescee 1 Mar. 1| Holders of rec. Jan. 15¢ 

Comets Basie. ....-<cccccccssccss 1% |Feb. 1) Holders of rec. Dec. 30a 

Central RR. of N. J. (extra).-.-------- 2 Jan. 15| Holders of rec. Dec. 27a 

Cincinnati Northern.............----- 5 Jan. 20} Holders of rec. Jan. 13a 

Cleve. Cin. Chic. & St. L., com. (qu.)-| 1% |Jan. 20) Holders of rec. Dec. 30a 
Preferred (quar.)........---------- 1% |Jan. 20) Holders of rec. Dec. 30a 

Cuba RR., pref. (quar.)..------------ 3 Feb. 1| Holders of rec. Jan. 154 

Delaware Lackawanna & Western (qu.)-| $1.50\Jan. 20| Holders of rec. Jan. 84 
sR SE $1.00|\Jan. 20} Holders of rec. Jan. 84 

Detroit River Tunnel. -...-.---------- 3 Jan. 15| Holders of rec. Jan. 8a 

Georgia RR. & Banking (quar.)-------- 2% |Jan. 15} Jan. 1 to Jan. 14 

Great Northern, preferred - ----------- 2% ‘Feb. 1 Holders of rec. Dec. 30a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 

Railroads (Steam) (Concluded) . Public Utilities (Continued). 

Hudson & Manhattan, vreferred_---_-.-- 2% |Feb. 15| Holders of rec. Feb. 1a | Obio Oil & Gas (quar.).__..._....---- *5e. |Jan. 15|*Holders of rec. Jan. 1 

Kansas City Southern, pref. (quar.)-..-| 1 Jan. 15| Holders of rec. Dec. 31a | Ontario Power & Light, pref. (quar.)....| *13%4 |Feb. 1]|*Holders of rec. Jan. 15 

Little Schuylkill Nav. "RR. & Coal... $1 Jan. 15} Dec. 18 to Jan. 16 Ottawa Montreal Power, 7% pref. (qu.)} 1% |Jan. 15] Holders of rec. . 30a 

Louisville & Nasbville_...........---- 3% |Feb. 10| Holders of rec. Jan. 14a | Pacific Gas & Elec., com. (quar.)_.___- 2 |Jan. 15| Holders of rec. Dec. 31a 

Mahoning RR., com. (quar.)...-. $12.50\Feb. 1] Holders of rec. Jan. 14a | Pacific Telep. & Teleg., pref. (quar.)....| 1% |Jan. 15] Holders of rec. Dec. 3la 

| ea a AEE. 17% |Jan. 29) Holders of rec. Dec. 30a | Penn-Ohio Edison 7% prior pref. (qu.)_. 1% |Mar. 1] Holders of rec. Feb. 21 

Missouri-Kansas-Texas, pref. A (quar.)-| 1% |Feb. 1] Holders of rec. Jan. 15a $6 preferred (quar.)................ $1.50 |Jan. 15) Holders of rec. Dec. 31 

N. Y. Central RR. (quar.)..-....------ 1% |Feb. 1] Dec. 31 to Jan. 26 Peoples Gas Light & Coke (quar.)__._.- 2 j|Jan. 17) Holders of rec. Jan. 3a 

New York Ontario & Western._..-.--.- 1 Jan. 31) Holders of rec. Jan. 14@ | Philadelphia Rapid Transit (quar.)___-_- $1 j|Jan. 31| Holders of rec. Jan. 154 

Norfolk & Western, adj. pref. (quar.).-| *1 Feb. 19|*Holders of rec. Jan. 31 Philadelphia & Western Ry., pref. (qu.) | 6244c/Jan. 15] Holders of rec. Dec. 31a 

Northern Central_.........-...------] $2 Jan. 15} Holders of rec. Dec. 31a | Porto Rico Railways common (quar.)..| | Jan. 15| Holders of rec. Dec. 31a 

Northern Pacific (quar.)........---.-- 1'{ |Feb. 1] Golders of rec. Dec. 31a | Power Corporation of Canada. pref.(qu.)} 1% |Jan. 15) Holders of rec. Dec. 30 

Pere Marquette, prior pref. (quar.)-.--| 1% |Feb. 1] Holders of rec. Jan. 15a | Public Service Co. of No. Illinois— 

Preierred (quar.) 1% |Feb. 1) Holders of rec. Jan. 15a Common, $100 par value (quar.)....| 2 Feb. 1] Holders of rec. Jan. 15 
Pitts. Cin. Chie. & St. Louis 2% |Jan. 20} Holders of rec. Jan. 10 Common (no par) (quar.)..........- $2 Feb. i| Hokters of rec. Jan. 15 
is a & Lake Erie $2.50|Feb. 1) Holders of rec. Jan. 17a Six per cent preferred (quar.).......- 144 |Feb. 1) Holders of rec. Jan. 15 

iene id odin adnamooet $5 Feb. 1] Holders of rec. J.n. 17a Seven per cent preferred (quar.).....| 1% |Feb. 1] Holders of rec. Jan. 15 

Pitus “. West Virginia, com. (quar.)....| 1 |Jan. 31| Holders of rec. Jan. 15a | Public Service Elec. Power, pref. (qu.) - - 1% |Feb. 1) Holders of rec. Jan. 146 

Reading Company, com. (quar.)...--.- $1 |Feb. 10) Holders of rec Jan. 13a | Puget Sound Pow. & Lt.. prior pf (qu.).| 1% |Jan. 15) Ho of rec. Dec. 20 
ns wine mndaigueben $1 |Feb. 10) Holders of rec. Jan. 134 Pees DEE Decca canvecedcoces 1% |Jan. 15] Holders of rec. Dec. 20 

ins ntnnnnacannon’ 1 Jan. 20! Hulders of rec. Dec. 30a | Quebec Power, common (quar )_....... 1% |Jan. 15] Holders of rec. Dec. 31 

St. Louis-San Francisco, pref. (quar.)--| 13% |Feb. 1) Holders of rec. Jan. 15a | Republic Ry. & Light, pref. (quar.)....| 14% |Jan. 16 Holders of rec. Dec. 31 
MR. «so cenccentaeceeee 1% |May 2] Holders of rec. Apr. 9a | San Diego Consol. Gas & El., pf. (qu.)-.| 1% |Jan. 15| Holders of rec. Dec. 3le 
ES SRE 1% |Aug. 1| Holders of rec. July 15¢ | South Pittsburgh Water, pref. (quar.)..| 1% |Jan. 15| Holders of rec. Jan. la 
Pt CD. ciendecadbaannbeé 1% |Nov. 1} Holders of rec. Oct. 15a Five pe ent prefe oe *$1.25|/ Feb. || *Hulders of rec. Feb. 5 

Southern Railway, com. (quar.)..-.--- 1% |Feb. 1] Holders of rec. Jan. 10a | Southern California Edison, orig. pt (qu| 2 Jan. 15) Holders of rec. Dec. 20 
I a cin eateaine: 1% |Jan. 15| Holders of rec. Jan. 3a | Southern Canada Power, Lid., pf. (qu.).| 1% ‘Jam. 15| Holders of rec. Dec. 24 

as eee 6 Jan. 15] Holders of rec. Dec. 3ia | Southern Colorado Power, com. A (qu.) | 50ce. |Feb. 2.) Holders of rec. Jan. 31 

Wabash Railway, pref. A (quar.)_---.-- 1% |Feb. 25| Holders of rec. Jan. 25a | Southern N. E. Telephone (quar.)-_-_.-- 2 Jan. 15) Holders of rec. Dec. 31 

Oe. BUNNIUOD (9NOED occccccessccccos $1.75 |Mar. 1} Holders of rec. Feb. la 
Public Utilities. G% Preterred (Guar.).......scscccoe- 14% |Mar. 1| Holders of rec. Feb. la 

American Gas & Electric Co.— Standard Gas & El., common (quar.)...| 75c. |Jan. 25) Holders of rec . 31 
No par value pref., unstamped (quar.)} 1% |Feb. 1) Holders of rec. Jan. 10 Common (payable ip commun stock) |/t 200/\Jaun. 25) Holders of rec. Dec. 8la 
No par value pref., stamped (mtbly.)| 50c |Feb. 1| Holders of rec. Jan. 10 Prior preferred (quar.)...........-- 1% |Jan. 25| Holders of rec. Dec. 31 

Amer. Light « 1 “¢ tion, Common (qu.) 2 Feb. 1| Jan. 15 to Jan. 27. | Tennessee Electric Pow.,6% Ist pf.(qu.)| 1% |Apr. 1| Holders of rec. Mar. 15 
i) Cl. unas esgheneone 1% |Feb. 1| Jan. i5 to Jan. 27 Seven per cent first preferred (quar.) . 1% |Apr. 1| Holders of rec. Mar. 15 

American Telep. & Peleg. ~~ S ore 2% |Jan. 15| Huiders of rec. Dec. 200 7.2% (first preferred (quar.).......-.. 1.80 Apr. 1] Holders of rec. Mar. 15 
AE ET ETT 2% |Apr. 15| Holders of rec. Mar. 15¢ Six per cent first preferred (monthly) | 50c. |Feb. 1] Holders of rec. Jan. 15 

Amer. W ater Wks. & Llec., com. (qu.).-| 40c. |Feb. 15) Huiders of rec. Feb. ‘@ Six per cent first preferred (monthly) | 50c. |Mar. 1) Holders of rec. Feb. 15 
Common (payable in com. stock) -.--. f2% ‘Feb. 15] Holders of rec. Feb. ia Six per cent first preferred (monthly) | 50c. ‘Apr. 1] Holders of rec. Mar. 15 
7% first preferred (quar.)......----- 1% )Feb. 15] Holders of rec. Feb. ‘\a 7.2% tirst preferred (monthly) ......- 60c. Feb. 1] Holders of rec. Jan. 15 

Associated Gas & Electric, class A (quar.)} (z) |Feb. || Holders of rec. Dec. 31 7.2% first preferred (monthly) ....... 60e. |Mar. 1| Holders of rec. Feb. 15 

Beil Telephone of Canada (quar.)---.-.-- 2 Jan. 15| Holders of rec. Dec. 23 7.2% first preferred (monthly) ....... 60c. |Apr. 1] Holders of rec. Mar. 15 

Bell Telep. of Penna.,6%% pref. (quar.)} 1% |Jan. 15) Holders of rec. Dec. 200 | United Gas & tlectric Compuny, vref.-- 24 |Jan. 15) Holders of rec. Dec. 31 

Broad River Power, pref. (quar.)..-..- 1% |Feb. 1] Holders of rec. Jan. 15 Onited Gas Improvement (quar.) ---. - $1 |Jan. 15) Holders of rec. Dec. 3la 

Brovklyu-Maulattan ‘Transit, com. (qu.)| $1 Janu. 15] tivluers of rec. Dec. 3ia | Onited Light & Pow., newcom. A (quar.)| \2c. |Feb. i| Holders of rec. Jan. 15 

Preferred se ies A (Quar.)....-. sail 1% |Jan. 15| Holders of rec. Dec. 3) Old common A (quar.)..........-- 60c. |Feb. 1} Holders of rec. Jan. 15 

Preferred series A (quar.).-..-- 1% |Apr. 15) Holders of rec. Apr. 1 New common B (quar.)......-..-.-- i2c. |Feb. 1] Holders of rec. Jan. 15 
Canada Northern Power, Ltd., pf. (qu. )-| 1% |Jan. 15| Holders of rec. Dec. 31 Old common B (quar.).........--- ‘0c. |Feb. ‘|| Holders of rec. Jan. 15 
Central Lilinvis Public Serv., pref. (qu.)| $1.50|Jun. 15| Holders of rec. Dec. 31a | United Utilities, common.-..........-- $2 Jan. 20] Holders of rec. Jan. 10a 
Central Power Co. (Neb.), pref. (quar.).| 1% |Jan. 15) Holders of rec. Dec. 31a | Wash. Water Power, Spokane, com.(qu.)| 2 Jan. 15| Holders of rec. Dec. 24a 
Central Power & Light. preferred (quar.) 1% |Feb. i] Hulders of rec. Jan. 15 West Penn Electric Co.. 7% pref. (qu.) 1% |Feb. Lu] Holders of rec. Feb. a 
Central & Southwest Utilities, com .---. $1.50 |Feb. 1) Holders of ree Dec. 3la | West Penn Power, 7% preferred (quar.) - 1% |Feb. 1] Holders of rec. Jan. 15a 

ES ee $1 75|Feb. 15} Holders of rec. Jan. 31 Six per cent preferred (quar.)-......-- 1% |Feb. 1) Holders of rec. Jan. 154 

ee $1.75) Feb. 15) Hulders of rec. Jan. 31 Western Power Corp., pref. (quar.) - - - - 1% |Jan. 15] Holders of rec. Dec. 3le@ 

Ches. & Potomac Telep. of Balt.,pf.(qu.) i% |Jan. 15) Holders of rec. Dec. 41 Western States Gas & Elec.. pref. (quar.) 1% |Jan. 15) Holders of rec. Dec. 31 

Chicago Rapid Transit, prior pf. (mthiy.)| 65c. |Feb. 1] Holders of rec. Jan. 18a | Western Union Telegraph (quar.)...--. 2 Jan. 15] Holders of rec. Dec. 236 
Prior preferred (munthly).......-..-- 65c. |Mar. 1] Holders of rec. Feb. 15a 

Cin .Newpurt & Cov.L.& Tr.,com.(qu.)} 1% |Jun. 15) Jan. 1 to Jan. 16 Banks 
I i. cewek ae gun's 1% |Jan. 15) Jan. 1 to Jan. 16 Chemical National, stock dividend. --- - 2. SS re ae 

Cleveland Electric Lilum.. com. (quar.) 2% |Jan. 15| Holders of rec. Dec. 31a | Corn Exchange (quar.)..............- 5 reb. i| Holders of rec. Jan. 31¢ 

Columbia Gas & El., com. (qu.) (No. 1)-_| $1.25) Feb. 15} Hulders of rec. Jan. 20a 
6% preferred ser. A (quar.) (No. 1)..| 1% |teb. 15) Holders of rec. Jan. 20¢ Trust Companies. 

Commonwealth Edison (quar.)......-- 2 Feb. 1] Holders of rec. Jan. 15 Title Guarantee & Trust, extra.......- 5 Mar. 31| Holders of rec. Mar. 22 

Commonwealth Power, common (quar.).| 50c. |Feb. 1) Holders of rec. Jan. 7 
Pt Dc csrenastedeenes + 1% |Feb. 1) Holders of rec. Jan. 7 Fire Insurance. 

Consolidated Gas of N.Y. pref. (quar.)| $1.10 |Feb. || Holders of rec Deo. 16a 

Consolidated Traction of New Jersey...| 2 Jan. 15) Holders of rec. Dec. 31a | American Alliance (quar.).....-..-..-.-- 4 Jan. 15} Holders of rec. Dec. 31a 

Detrult Edison (quar.)..........-..-.- 2 Jau. 15) Huiders uf rec. Dec. 20a | Great American (quar.)-.....-..-.---- 4 jan. 15| Holders of rec. Dec. 3la 

Diamond State Telephone, pref. (quar.)| 1% |Jan. 15) Hulders of rec. Dec. 20a | National Liberty........------------- $5 Jan. 15} Dec. 9 to Dec. 30 

Dominion Power & Trausport'n, of.(qu.) 1% |Jan. 15) Holders of rec. Dec. 23 

East Bay Water, pref. A (quar.).....--. 1% |Jan. 15) Holders of rec. Dec. 31 Miscellaneous. 

PE OP OE DP nccesccsansccese 1% |Jan. 15) Holders of rec. Dec. 31 
Electric Bund & Share, pref. (quar.) --- - 1% |Feb. 1} Hulders of rec. Jan. 15 Abitibi Power & Paper, common (quar.).| $1.25|Jan. 20) Holders of rec. Jan. 10 
Electric Bund & Share Securities (quar.).| 25¢c. |Jan. 15) Holders of rec. Dec. 15 Abraham & Straus. inc., oref. (quar.) - 1% |Feb. i] Holders of rec. Jan. 156 
Electrie Investors, inc., com.(iucum.stk)} (7) [lan. 15) Holders of rec. Dec. 31 Alr Reduction (quar.)........------- $1.25 |Jan. 15) Holders of rec. Dec. 31a 

ee Oe CD ivecescccsnessetes $1.75 Feb. 1) Holders of rec. Jan. 12 Alliance Realty (quar.)-.......--....--. h2%c.|Jun. 18] Holders of rec. Jan. 84 

$6 preferred (quar.)...............- $1.50 Feb. 1) Holders of rec. Jan. 12 EREIB. 2 ono coco cc cccncccscscccce: 87 \%e |Jan. 18) Holders of rec. Jan. 84 
El] Paso tilecuric, pref. A (Quar.)...--- i% |Jau. 15) Holders of ree. Jan. 3a | Allied Chemical & Dye, com. (quar.)...| $1.50|)Feb. 1) Holders of rec. Jan. 14¢ 

Preferred, series B (quar.)..-. 1% |Jan. 15| Holders of rec. Jan. 30 | Allis-Chalmers Mfg., common (quar.)..| $1.50, Feb. 15) Holders of rec. Jan. 24a 
Gas & Elec. Securities, com. (monthly) - % |Feb. 1) Holders of rec. Jan. 15a PE CE Dncac seeccecsnceses i% |iau. 15) Holders of ree. Dec. 244 

Commun (payable in common stuck) - - f% |veb. 1] Holders of rec. Jan. 15a | Amerada Corporation, com. (quar.)....| 50c. |Jan. 31] Holders of rec. Jan. 15a 

Common (monthly) -...........-.-- Mar. 1| Holders of rec. Feb. 15a | American Art Works. com & pf (qu.) '% |Jan 15) Holders of rec. Dec. 31 

Common (payable in common stock)..| f% |Mar. 1] Holders of rec. Feb. 15a | Amer. Brown Boveri Elec., partic. stock.| 50c. |Jan. 20) Holders of rec. Jan. 10a 

Ce Se)... cccontsonenoee % |Apr. 1] Holders of rec. Mar. 15a | American Can, com. (quar.)....-...--- 50c.|/Feb. 15) Hulders of rec. Jan. 3l¢a 

Common (payable in common stock) -- J% |Apr. 1) Holders of rec. Mar. 15a | American Cigar, common (quar.)--.--~-- 2 Keb. 1) Holders of rec. Jan. 15 

Preferred (monthiy) ...........-..<- 7-12|}Feb. 1] Holders of rec. Jan. 15a | American Coal (quar.).....-..--------- $1 Feb. 1) Jan. 12 to Feb. 1 

Preferred (monthly) ............-.-. 7-12|Mar. 1] Holders of rec. Feb. 15a | American Glue. preferred (quar.)..--.-- 2 Feb. 1] Holders of rec. Jan. 13 

Preferred (monthly) .............-.- 7-12|Apr. 1] Holders of rec. Mar. 15a | American Home Products (wonthly) ...| 20c. |Feb. 1} Holders of rec. Jan. 15a 
General Public Service Corp., $6 pf. (qu.)| $1.50 |Feb. 1] Holders of rec. Jan. 10a | American Ice, com. (qQuar.).......----- 2 Jan. 25° Holders of rec. Jan. 7a 

Convertible preferred (quar.)....--.-- $1.75 |Feb. 1] Holders of rec. Jan. 10a SN COGRED . nacpaleesdnecsane 2 Jan. 25 Holders of rec. Jan. 7a 
Havana Electric & Utilities, ist pf. (qu.)|} $1.50|)Feb. 15} Holders of rec. Jan. 21 ,. fC |) aaa TTT 1% |Jan. 25 Holders of rec. Jan. 7a 

Cumulative preferred (quar.)......-_- $1.25) Feb. 15) Holders of rec. Jan. 21 Amer.-La France Fire Engine, com.(qu.)| 25c. |Feb. 15, Hulders of rec. Feb. le 
Illinois Northern Utilities, pref. (quar.).| *14% |Feb. 1)*Holders of rec. Jan. 15 Amer. Laundry Machinery, com. (qu.).| $! Mar. 1) Holders of rec. Feb. 21 
International Telep. & Teleg. (quar.)...| 1% |Jan. 15| Holders uf rec. Dec. 27a | American Linseed, preferred (quar.)..--| 1% |Apr. 1] Holders of rec. Mar. 18 
International Utilities, class A (quar.).., 87 ¢.|Jan. 15, Holders of rec. Jan. 3a | Amer Rolling Mill, com (quar.)...... 50c. |Jun. 15, Holders of rec. Dec. 31a 

Be Sees (ONE)... cccccece $1.75 |FKeb. 1} Holders of rec. Jan. 21a | American Seating, com. (extra).......-. 25e. |Apr. 1] Holders of rec. Mar. 20 
Kentucky Securities, pref. (quar.)_...-- 1% |Jan. 15) Holders of rec. Dec. 20a COMMNOS (GREER) . conccccecenccccce- 25c. |July 1) Hulders of rec. June 20 
Kentucky Utilities, pref. (quar.)_.....- 1% |Jar. 15) Holders of rec. Dec. 24a Ee 25c. jet. 1] Holders of rec. Sept. 20 
Lawrence Gas & Electric (quar.)_....-- 2% |Feb. 1] Holders of rec. Jan. 15a | Amer. Shipbuilding, com. (quar.).-.--- 2 Feb. 1] Holders of rec. Jan. 15a 
Laureutide Power (quar.)...........-- 1% |Jan. 15| Holders of rec. Dec. 31 ee 1% |Feb. 1) Holders of rec. Jan. 15a 
Louisv. Gas & El. of Ky., 7% pf. (qu.)-.- 1% |Jan. 15) Houlders of rec. Dec. 31a | Amer. Sinelt. & Refg., common (quar.).| 2 Keb. 1] Holders of rec. Jan. 144 

i» ©, , Ss eee 1% |Jan. 15) Holders of rec. Dec. 31a POUND. (OME J adcccencestenenese 1% |Mar. 1] Holders of rec. Feb. 4a 
Manufacturers’ Light & Heat (quar.)__.| $1 |Jan. 15) Hulders of rec. Dec. 31a | American Steel Foundries, com (quar.).| 75c. |Jan. 15) Holders of rec. Jan. 3a 
Massachusetts Gas Cus., cum. (quar.)..| $1.25)Feb. 1) Hulders of rec. Jan. 15 Amer. Type Founders, com. (quar.)....| 2 Jan. 15| Holders of rec. Jan. 64 
Mass. Ltg. Cos., 6% pref. (quar.).....- 1% |Jan. 15} Holders of rec. Dec. 27 Peenen. CONE) .nasesncastnencse- 1% |Jan. 15) Holders of rec. Jan. 64 

Eight per cent preferred (quar.).____. 2 Jan. 15| Holders of rec. Dec. 27 American Vitrified Products, com. (qu.)| $1 Jan. 15| Holders of rec. Jan. 656 
Mexican Utilities. preferred. .._.______. $3.50)Jan. 15] Holders of rec. Dec. 31 Preferred (quar.)..-.--------------- 1% |Feb. 1) Holders of rec. Jan. 20 
Middle West Utilities, pref. (quar.).._.| 1% |Jan. 15] Holders of rec. Dec. 31a | American Wovien, pref. (quar.).-...-- 1% |Jan. 15) Dec 16 to Dee. 22 
Milwaukee El. Ry. & Lt., 6% pf. (qu.) I % |Jan. 3:] Holders of rec. Jan. 20a | Anaconda Copper Mining (quar.)-_...-- 75c.|Feb. 21) Holders of rec. Jan. 15a 
Missouri Gas & El. Serv., prior lien (qu.)| $1.75 |Jan. 15) Holders of rec. Dec. 31 Archer-Daniels-Midiand Co.— 

Mohawk & Hudson P wer, pref. (quar.).| $1.75 |Feb. 1] Holders of rec. Jan. 20 Common (quar.) (No. 1)------------ 75c. |Feb. 1) Holders of rec. Jan. 214 
Second preferred (quar.)...........- $1.75 |Feb. 1| Holders of rec. Jan. 20 Preferred (quar.)------------------ 1% |Feb. 1} Holders of rec. Jan. 21a 

Moutreal Lt. Heat & Puw. Consvlidated Arizona Commercial Mining. ..-.-..----- *50c. |Jan. 28|*Hulders of rec. Jan. 17 
No par value stock (2 months div.)__.| 33 1-3|Jan. 31) Holders of rec. Dec. 31 Armstrong Cork, com. (pay.incom.stk)| f 5 |Jan. 15| Holders of rec. Dec. 17 

Montreal Telegraph (quar.)........._. 2 Jan. 15) Jan. 1 to Jan. 15 Asbestos Corporation, pref. (quar.)----- 1% |Jan. 15| Holders of rec. Dec. 31 

Montreal Tramways (quar.)........._- 2% |Jan. 15| Holders of rec. Jan. 7 Associated Dry Goods Corp., com. (qu.)| 63c.|Feb. 1) Hulders of rec. Jan. 154 

Mountain States Power. pref. (quar.) . . 1% |Jan. 20) Hulders of ree. Dec. 31 First preferred (quar.).-.----------- 14% |Mar. 1) Holders of rec. Feb. lla 

Mountain States Telep. & Teleg. (quar.)| 2 Jan. 15| Holders of rec. Dec. 31a Second preferred (quar.).---...-.--- 1% |Mar. 1) Holders of rec. Feb. 1la 

National Fuei Gas (quar.)............ 2% |Jan. 15} Hulders of rec. Dec. 3la | Associated Oil (extra) ----.----------- 40c. |Jan. 25) Holders of rec. Dec. 64 
ili tits an ilies tnittiaciindintp dete 2 Jan. 15| Holders of rec. Dec. 31a | Atlantic Refining. preferred (quar.)-..-- 1% |Feb. 1] Holders of rec. Jan. 15a 

Nevada-Calif. Elec. Corp., pref. (qu.) - 1% |Feb. 1} Holders of rec. Dec. 30 Atlas Plywood (quar.)....------.----- $1 Jan. 15| Holders of rec. Jan. 1 

New England Power Assn., com. (quar.)| 37 c|Jan. 15| Holders of rec. Dec. 31 Atlas Powder, preferred (quar.)....-.-| 1 |Feb. 1] Holders of rec. Jan. 20a 

New York Televhune, pref. ea 1% |Jan. 15) Holders of rec. Dec. 20 Austin Nichols & Co., pref. (quar.)....-. 1% |Feb. 1; Holders of rec. Jan. 154 

Niagara Falis Power, pref. (quar.)_.....|43%c.|Jan. 15| Hulders of rec. Dec. 31 Auto Finance Co., preferred.........-- *344 |Jan. 15|*Holders of rec. Dec. 31 

North Boston Ltg. Props., com. (qu.)__| $1.12 |Jan. 15| Holders of rec. Jan. 5a | Babcock & Wilcox (quar.).......-.-.--- 1% |Apr. 1] Holders of rec. Mar. 20 
PENEE G Do cdcunccnncnsascce 1% |Jan. 15| Holders of rec. Jan. 6a | Bankers Capital m, COM..... $3 Jan. 15) Holders of rec. Dec. 31 

Northern Mexico Power & Devel.,com_.| 1 Jan. 15} Holders of rec. Dec. 31 Preferred (quar.)...-.----------.--- $2 Jan. 15) Holders of rec. Dec. 31 

Northern Ontario Lt. & Pr., pref. (qu.).| 3 Jan. 25| Holders of rec. Dee. 31 Barvbardt Bros. & Spindler— 

Nor. States Pow. (Del.), cl. Acom.(qu.)| 2 Feb. 1) Holders of rec. Dec. 31 First and second preferred (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 24a 
Seven per cent preferred (quar.)..... 1% |Jan. 20) Holders of rec. Dec. 31 Bayuk Cigars, first pref. (quar.)-....-- 1% |Jan. 15] Holders of rec. Dec. 31a 
Six per cent preferred (quar.)........ 1% |Jan. 20) Holders of rec. Dec. 31 Convertible second — (quar.)..... 1% |Jan. 15| Holders of rec. Dec. 3146 

Northwestern Bell Telep., pref. (quar.).| 1% |Jan. 15) Holders of rec. Dec. 20a Second preferred (quar.)-.-..--.--.--- 2 Jan. 15| Holders of ree. Dec. 31a 

Ohio Edison, 6% pref. (quar.)......... 1% | Mar. 3) Holders of rec. Fen. 15 Beech-Nut Packing, pref. (quar.)......| 1% |Jan. 15] Holders of rec. Dec. 31a 

6% preferred (quar.)...-.. wnbtnoe 1.65 | Mar. 3} Holders of rec. Feb. 16 | Big Lake Oil......----------------.-- *224% |Jan. 17|*Holders of rec. Jan. 11 

7% preferred (quar.)..............-. 1% | Mar. 3| Holders of rec. Feb. 15 Bigelow-Hartford Carpet Corp., common 

6% preferred (monthly)-..........- 50c. |Feb. 1] Holders of rec. Jan. 15 and preferred (quar.) - .--------.---- $1.50/Feb. 1] Holders of rec. Jan. 14 

6% preferred (monthly) --......-... 50c. |Mar. 1| Holders of rec. Feb. 15 | Blaw-Knox Co., com. \ one Lsikcuamiiaierietea 75c. |Feb. 1] Holders of rec. Jan. 21 

6.6% preferred (mouwthly)........... 55c. |Feb. 1) Holders of rec. Jan. 15 First preferred (quar.)......-......- 1% |Feb. 1] Holders of rec. Jan. 21 

6.6% preferred (monthly) ..........- 65e. |Mar. 1| Holders of rec. Feb. 15 | Bloomingdale Bros., pookared (quar.)..| 1% |Feb. 1! Holders of rec. Jan. 20a 
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Per | When Books Closed. Per | When Books Closed. 

Name of Company. Cent. \Payable Days Inclustee. Name of Company. Cent. |Payable Days Inclustee. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Bon-Ami Co., class A (quar.)....-.---- $1 Jan. 31 Holders of rec. Jan. 15a | Holly Sugar, pref. (quar.).-.-.....-..-. 1% |Feb. 1! Holders of rec. Jan. }. & 

Borden Company, commun (quar.)...--| $1.25|Mar. Holders of rec. Feb. 15a | Homestake Mining (montbly).-.-..--- 50c. |Jan. 25) Holders of rec. Jan. 

Bowman-Biltmore Hotels, pret. (annual)| 5 |Feb. i Holders of ree. Dec. 22a RE A PEE OEY $1  |Jan. 25) Holders of rec. Jan. 208 

Brach (E. J.) & Sons (quar.)........-. 70c. |Mar. 1) Holders of rec. Feb. 20a | Hood Rubber, 74% preferred (quar.)..| $1.87,Feb. 1) Jan. 21 to Feb. 1 

Brewers & Distillers of Vancouver, Ltd-. 2% \Jan. 15| Jan. 12 to Jan. 15 Seven per cent preferred (quar.)....- 1% |Feb. 1| Jan. 21 to Feb. 1 

Briggs Manufacturing (quar.)-..------- 75¢.|\Jan. 25| Holders of rec. Jan. 10a | Horn & Hardart (quar.)......-.-.-.-- 374c\Feb. i| Holders of rec. Jan. 11 

British-American Tobacco, ordinary_...| (aa) |Jan. 17 See note (aa) Ms nde cdvbdtibvscnceviseccesons 12}4c/Feb. 1| Holders of rec. Jan. 11 
Ordinary (interim).............---- (aa) \Jan. 17 See note (aa) Howe Sound Co. (quar.)-......---.--- $1 an. 15) Holders of rec. Dec. 31a 

Brompton Pulp & Paper. com__...--.-. 50c. \Jan. 15| Holders of rec. Dec. 31 Hunt’s Theatres, Inc., pref.....-.-..- 4 Feb. 1| Holders of rec. Dec. 31 

Brown Shoe, preferred (quar.).----.--- 1% |Feb. 1| Holders of rec. Jan. 20a | Hupp Motor Car (quar.) el dcaidientiaaa 35e. |Feb. 1| Holders of rec. Jan. 154 

Bunte Lros., common.-.--.-.---.--- +500. Feb. 1|*Holders of rec. Jan. 25 ees DUE GR Docc ccenctcvcceces 60c. \Jan. 15, Jan. 5 to Jan. 16 
CE ES OE ae *1% |\Feb. '1*Holders of ree. Jan. 25 tn \¢gieurappteadbadunsaaienbeds 40c. \Jan. 15| Jan. 5&5 to Jan. 16 

Burns Bros., prior pref. (quar.)_.------ 1% |Feb. 1| Holders of rec. Jan. 14a Pc nvsiiecrwtbensatébiiethae 60c. |Apr. 15) Apr. 5 to Apr. 16 

Burroughs Adding Machine— i ccodentiaehubnadhdales dbae 60c. |July 15) July ° to July 15 
Common (payable in com. stock) . ...- {33 1-3 Mar 1] Holders of rec. Feb. 15 PEE -canedenacechasebsemoeodes 60ce. |O t. 15) Oct. 5 to Oct. 16 

Busb Terminal, preferred......------ 3 (Jan. 15) Holders of rec. Dec. 3ia | Independent Otl & Gas GR Diswncces 25e. |Jan. 17) Holders of rec. Dec. 306 
Debenture preferred (quar.)...----.-- 1% |Jan. 15) Holders of rec. Dee. 31a | indiana Pipe Line_...-...-...-...-.-- $1 Feb. 15) Holders of rec. Jan. 21 

Byers (A. M.) Co., pref. (quar.).....- 1% |Feb. 1) Holders of rec. Jan. 15a | industria! Finance Corp., deb. stk. (qu.)} 1% |Feb. 1| Holders of rec. Jan. 

Canada Cement, ordinary (quar.)...-.-- 1% |Jan. 17| Holders of rec. Dec. 31 > p.. ff |) ae 1% |Feb. 1) Holders of rec. Jan. 22 

Canada Dry Ginger Ale (quar.)..---.--- 50c. |Jan. 15| Holders of rec. Jan. la Gon SOD GE Sooscccececeese< 1% |Feb. 1) Holders of rec. Jan. 22 
er, SO .., um ccqueeesees el1% |Jan. 15| Golders of rec. Jan. ilo | Interlake Steamship (quar.)...-..--.-.--- $1.50 Apr. 1) Holders of rec. Mar. 16 

Canada [ron Foundries, pref.........-.- 4 Jan. 15| Holders of rec. Dec. 3) Internat. Agricul. Corp., prior pref. (qu.)| 1% |Mar 1 Holders of rec. Feb. 15¢ 

Canadian Industrial Alcohol (quar.)....| 32¢. |Jan. 15| Holders of rec. Dec. 310 | International Harvester, com. (quar.) -- 1% |Jan. 15| Holders of rec. Dec. 24a 
Be GIP e cov cceseccerssosos e20 = |Jan. 15| Holders of rec. Dec. 31a Common (payablein common stock)..| f4 (Jan. 25) Holders of rec. Dec. 244 

Cellulose Products, pref. (quar.)....-.-- 62%c Jap. 15| Holders of rec. Jan. 3 International Match, partic. pref. (qu.).| 80c. |Jan 15| Holders of rec. Dec. 274 

Century Ribbon Mills, pref. (quar.) i% |Mar. Holders of rec. Feb. 18a | International Nickel, pref. (quar.)-..-.--- 1% | Feb 1} Holders of ree: Jan. 134 

Cerro de Pasco Copper Corp. (quar.) 3! Feb. |!| Holders of ree. Jan. 1°a | International Paper, com. (quar.)....-.-. 50c.|Feb. 15; Holders of rec. Feb. 1a 

Chicago Pneumatic Tool (quar.).-.--.-. 1% \Jan. 25) Holders of rec. Jan. 154 Six per cent pref. (quar.)......-..--.. 1% |Jan. 15) Holders of rec. Jan. 364 

Chicago Yellow Cab Co. (munthly) - ---- 33 1-3c Feb. 1| Holders of rec. Jan. 20 Seven per cent pref. (quar.)_.....-.-- 1% |Jan. 15| Holders of rec. Jan. 3a 
i teat tater eaaandnrn es 33 1-3c|Mar. 1) Holders of rec. Feb. 180 | Intertype Corporation (quar.)_......-- 25e. |Feb. 15) Holders of rec. Jan. 31a 

Christie, Brown & Co., Ltd., com. (qu.)| 30c. |Feb. 1) Holders of rec. Jan. 15a BEND o wes cece speesecsocscecese= 25c. |Feb. 15| Holders of rec. Jan. 314 
CS PEE ERS 1% |Feb. 1| Holders of rec. Jan. 20a | Ipswich Millis, pref. (quar.)...-..--..-- 1% |Feb. 1| Holders of rec. Jan. 20 

Cities Service. common (monthly) - - - - -- % |Feb. 1| Holders of ree. Jan. 15a | Iron Products Corporation, com-.-.-.--.-- $2.75| Jan 31, Holders of rec. Jan.d15a 
Common (payable in common stock)..| f% |Feb. 1| Holders of rec. Jan. 154 | Kaufman Dept. Stores, common (quar.)_| $2 |Jan 28| Holders of rec. Jan. 20a 
Preferred and preferred B (monthly) - - \% |Feb. 1| Holders of rec. Jan. 15a | Kawneer Co. (quar.).........--.-.---- 062 ec Jan. 15) Holders of rec. Dee. 31 
Preferred BB (monthly)-....-......-- 50c. |Feb. 1) Holders of rec. Jan. 150 | Kayser (Julius) & Co., com. (quar.)...-.| $1 |Feb. 1| Holders of rec. Jan. 174 

City Ice & Fuel (quar.).....-..--- ..| 0c. |Mar. 1| Holders of rec. Feb. 10a | Kellogg Switchboard & Supply, com.(qu)| 324c\Jan. 31; Holders of rec. Jan. 10a 

CRS ee aE 50c. |J-ne 1} Holders of rec. May 10a ,.... 4 _ 2 Sere eee 1% Jan * Holders of rec. Jan. 104 
ERR RR ey ae 50c. |Sept. 1) Holders of rec. Aug. 10a | Keisey Wheel, pref. (quar.)...-.....-- 1% |Feb Holders of rec. Jan. 214 
Cleveland Stone (quar.)........----- 50c. 'Mar. 15| Holders of rec. Mar. 5a | Keystone Tire & Rubber, pref. (quar.)..' *1% |Jan. 15! *Holders of rec. Jan. 5 
a as a ad a ce 60c. |\June 15) Holders of rec June 50 | Kruskal & Kruskal, Inc. (No. 1) (quar.); 50c. |Feb. 15) Holders of rec. Jan. 3le 
SEs a eee 50c. |Sept. 15) Holders of rec. Sept. 5a 6 Lachecsianensethentecede 50c. |May 16/ Holders of rec. Apr. 296 

Cluett, Peabody & Co., common (quar.) $1.25|Feb. || Holders of rec. Jan. 2 a | Landay Bros., Inc., class A (quar.)....- 75e. |Feb. 1) Holders of rec. Jan. 14a 

Collins & Airkman Co., com. (quar.)...| $1 Feb. 1| Holders of rec. Jan. 1la | Lehigh Valley Coal....-........-....-- $1.25|Feb. 1| Jan. 9 to Jan. 31 
Dn GT... csesessaderoenes 1% |Feb. 1} Holders of ree. Jan. lla DD éacacdhcdcnsetvecdcedhoosnooons 25c. |Feb. 1) Jan. 9 to Jan. 31 

Celombian Carbou (quar.)_.......-..-- $1 Feb. || Holders of rec. Jan. |5a | Libby-Owons Sheet Glass (extra) -_..-.-- $i Jan. 15) Holders of rec. Jan. §& 

Consol. Min. & Smelt. Co., Ltd., of Can | $1.25|Jan. 15| Holders of rec. Dec. 31u | Lion Oil Refining (quar.)...........-- -.| 50c. |Jam. 27| Holders of rec. Dec. 30a 
En NCI a aS ae Jan. 15) Holders of rec. Dec. 314 | Rs hee ee 25c. |Jan. 27| Holders of rec. Dec. 306 

Consolidated Royalty Oil (quar.)....-- 2% |Jan. 25| Jan. 16 to Jan. 25 Liquid Carbonic Corp. (quar.)-..-..-.-- 90c. |Feb. 1) Holders of rec Jan 206 

Continental Motors Corp. (quar.)-..-.--.- . |Jan. 31| Holders of rec. Jan. 15a | Loew's London Theatres (Can.), com__.| 25c. |Jan. 15| Holders of rec. Dec. 31 

Corn Products Refining, com. (quar.)..| 50c. |Jan. 20| Helders of rec. Jan. 3a ee ee ee ae 3% |Jan. 15| Holders of rec. Dec. 31 
NE EEE 75c. |Jan. 20} Holders of rec. Jan. 3a | Loew's (Marcus) Theatres, Ltd., pref..| 3% |Jan. 15} Holders of rec. Dec. 31 
9 OS | eee 1% |Jan. 15| Holders of rec. Jan. 2a | Loose-Wiles Biscuit, 2d pref. (quar.)....| 1% |Feb. 1| Holders of rec. Jan. 184 

Credit Alliance Corp., com. & cl. A. (qu.)| 75c. |Jan. 15| Holders of rec. Jan. 1 Lord & Taylor, 2d pref. (quar.)....--.--. 2 Feb. 1) Holders of rec. Jan. 17 
Common & class A stocks (extra)....| 75c. |Jan. 15| Holders of rec. Jan. 1 MacAndrews & Forbes, com. (quar.)_..| 65¢. |Jan. 15| Holders of rec. Dec. 31a 
(LD ee ae ae 1% |Jan. 15} Holders of rec. Jan. 1 COG GHNINED o cccuncsccasecceccs 90c. |Jan. 15) Holders of rec. Dec. 31a 

Credit Discount Corp of Am.,eom.(qu.) | $1 Jan. 20| Holders of rec. Jan. 3 ss eee 1% |Jan. 15) Holders of rec. Dec. 31a 

Crucible Steel, com. (quar.)....-.-...-. 1% |Jan. 31| Holders of rec. Jan. 15@ | MacFadden Publications Inc__.......| 4 Feb. 2! Holders of rec. Dec. 31 

Cuba Company, preferred.__......-. *3\%% |Feb. 1)*Holders of rec. Jan. 15 Madison Square Garden Co. (quar.)...-.| 25c. |Jan. 15) Holders of ree. Jan. 5 

Cudahy Pack. new $50 parcom. (No. 1)| $1 |Jan. 15) Holders of ree. Jan. 5a CE cgnnnd da ndiésbaindee ein’ 25c. |Apr. 15| Holders of rec. Apr. 5 

Ses, Ge, GU db cnccocccececcese 25c. |Feb. 1) Holders of rec. Jan. 15 DT .cidéasnébuibanéndoeocene 25c. |July 15| Holders of rec. July 5&5 

RE See eh Pea aera 25c. |Feb. 1) Holders of rec. Jan. 15 SE shudaddbrcetectsencavees 25c. |Oct. 15| Holders of rec. Oct. 5 

DE OE, oc cccenceonerceuns $3 Jan. 15) Holders of rec. Dec. 31 Mag’ a Copper Co. (quar.)..........- 75c. |Jan. 15) Holders of rec. Dec. 3la 

Del. Lackawanna & West. Coal. (quar.)|*$2.50|Jan. 15;*Holders of rec. Dec. 1 Maple Leaf Milling, pref. (quar.)....-- 1% |Jan. 18' Holders of rec. Jan. 3 
CS he ee ee hee nh ke *$1 (Jan. 15|*Holders of rec. Dec. 1 McCall Corporation, com. (quar.)....-- . |Feb. 1) Holders of rec. Jan. 20a 

Dictograph Products Corp., pref. (quar. )} $2 Jan. 15| Holders of rec. Dec. 31 McCrory Stores Corp., pref. (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 20¢ 

Dodge Brothers, inc., pref. (quar.)...-.- $1.75 |Jam. 15) Holders of rec. Dec. 27a ,..... fk |= ae 1% |May 2) Holders of rec. Apr. 20a 

Pi eC S.  . . . sebenewes 50¢c. |Jan. 20| Holders of rec. Dec. 3ia Ge oe ee eannoke 1% |Aug. 1) Holders of rec. July 20a 

Dominion Textile, pref. “(quar. iekbeecus 1% |Jan. 15| Holders of rec. Dec. 31 | FD Ee 1% |Nov. 1) Holders of rec. Oct. 20a 

Se Ge... GU, conde sevncerwooes 12% |Jan. 15) Holders of rec. Aug. 28 Mexican Petroleum, common (quar.)...| 3 Jan, 20; Holders of rec. Dec. 3la 

Du Pont (E. 1.) de Nemours & Co.— PONE GUE le cweecesaxtacecce 2 Jan. 20| Holders of rec. Dec. 31a 
Debenture stock (quar ).....-...--- 1% |Jan. 25) Holders of rec. Jan. 10a | Miami Copper Co. (quar.)_._......--- 37 4c.|Feb. 15| Holders of ree. Feb. la 

Eagle-Picher Lead Co.. pref. (quar.)~ --- 1‘, |Jan. 15| Holders of rec. WVec. 3) Mller Rubber, common (quar.) ... ~~~ 50c. |\Jan. 25 Holders of rec. Jan. 65a 

Eastern SS. Lines, no par pref (quar.)..|87c.|Jan. 15) Holders of rec. Jan. 6a | Mining Corporation of Canada (interim)|12%c.|Jan. 15, Dec. 30 to Jan. 14 

Eastern Theatres, Ltd. (Toronto), pref..| 34 |Jan. 31) Holders of rec. Dec. 31 Motion Picture Capital Corp., pref. (qu.)| 50c. |Jan 15| Holders of rec. Jan. 1 

Eaton Axle & Spring, com. (quar.).---- 50c. |Feb. 1) Holders of rec. Jan. 15a | Mountain Gulf Ol] (quar.)-...--..---- 2c. |Jan. 15, Holders of rec. Jan. 2a 

Economy Grocery Stores( quar.)...---- 25c. |Jan. 15) Jan. 1 to Jan, 15 FE Ree eS re eee le. |Jan. 15| Holders of rec. Jan. 2a 

Elgin National Watch (quar.)....-.--.-- 62%c|Feb. 1} Holders of rec. Jan. 14 -. te. Sareea *$1.50 Feb. 15 *Holders of rec. Jan. 15 
Extra $1.50) Jan. 20| Holders of rec. Jan. 4 _ ft | See eae eee *10 Feb. . *Holders of rec. Jan. 15 

Ely- Walker Dry Goods, ‘common (quar. ) = Jan. 15| Holders of rec. Jan. 4 Mullins Body, pref. (quar.)._.......-- 2 Feb. 1) Holders of rec. Jan. 18 
a eee 3H Jan. 15| Holders of rec. Jan. 4 National Biscuit, common (quar.).— ~~ -- $1 Jan. b Holders of rec. Dec. 3la 
0 See Jan. 15) Holders of rec. Jan. 4 aU Bes See 25¢ |Jan. 31) Holders of rec. Jan. 14a 

Eureka Pipe Line (quar.) - --- - i Feb. 1) Holders of rec. Jan. 15 National Cash Register, common A__-_-| 75c. |Jan. 15) Holders of rec. Dec. 30a 

Eureka Vacuum Cleaner, common (qu.) $1 Feb. i} Holders of rec. Jan. 20a Nat. Dept. Stores. ist pref. (quar.)_-_-- 1% |Feb. 1| Holders of rec. Jan. 154 
Common (extra) ; 25¢ Feb. || Holders of rec. Jan. 2(a@ | National Fireproofing, pref. (quar.) ---- 1% |Jan. 15) Holders of rec. Dec. 31a 
Common (payable inc common stock) - f5 Mar. || Holders of rec. Feb. !-@ | Nelson (Herman) Corp. (quar.)......-- 30e. |Apr. 1| Holders of rec. Mar. 17 
Common (payable in common stoc k)_-| f5 Aug. 1| Holders of rec. July 20a Ey GN sc kal ease mbna as el {Apr. 1| Holders of rec. Mar. 17 

Exchange Buffet (quar.)......-.--.---- 37 '4c.\Jan. 30) Holders of rec. Jun. 15a EE SS +S ee 30c. |July 1); Holders of rec. June 20 

OE SS See ee 35c. |Jan. 15) Holders of rec. Dec, 31 ee ete ee ec el |\July 1} Holders of rec. June 20 

Fair (The). common (monthly)_.------ 20c. |Feb. 1) Holders of rec. Jan. 20a a oe ed 30c. |Oct 1| Holders of rec. Sept. 19 
Od. on. eamne ee 1% |Feb. 1| Holders of rec. Jan. 20a NE NN et ein ok el j\Oct. 1! Holders of rec. Sept. 19 

Fajardo Sugar (quar.)............-.-..- 2'% |Feb. || Holders of rec. Jan. 17 New Bradford Oil (quar.)........-.--.-- 12 Me.|Jan 15| Holders of ree. Dec. 3le 

Famous Players-Lasky Corp., pref. (qu.)| 2 Feb. 1! Holders of rec. Jan. 154 | New River Company, pref. (quar.)___-- $1.50) Feb. 1) Holders of ree. Jan. 15 

Federal Knitting Mills (quar.).......-- 62\c\Jan. 15| Holders of rec. Jan. 5 New York Air Brake, common (quar.)_.| 75c. |Feb. 1| Holders of rec. Jan. 64 

Federal Terra Cotta (quar.).........-- *2 Jan. 15|*Holders of rec. Jan. 5 New York Dock, preferred_._...------ 2% |Jan. 15) Holders of rec. Jan. 54 
aon ies Sel ck mated inca ch aa lid ee te ese *7 Jan. 15,*Holders of rec. Jan. 5 New York Merchandise Co.,com.(No.1)| 50c. Feb. 1| Holders of rec. Jan. 20 

Felin (J. J.), common (innual)..-.---- *12 Jan. 15|*Holders of rec. Jan. 10 ,.... ti 2) aaa *1%4 |¥eb. 1\*Holders of rec. Jan. 20 
iy... 0 oO a eee *1% |Jan. 15|*Holders of rec. Jan. 10 New York Transportation (quar.)_._-—- 50c. |Jan. 15) Holders of rec. Dec. 31a 

Fifth Avenue Bu» Securities (quar.)....| 16c j|Jan. 18) Holders of rec. Jan. 4a | Newmont Mining Corp. (quar.).-..---- 60c. |Jan. 17| Holders of rec. Dec. 31a 

Firestone Tire & Rubber, com. (quar.)_-| $1.50|/Jan. 20) Holders of rec. Jan. 10a I mets e5 Jan. 17) Holders of rec. Dec. 3la 
Six per cent preferred (quar.)_.....-- 1% |Jan. 15) Holders of rec. Jan. 1 Nipissing Mines (quar.)............--- 15¢c. |Jan. 20! Holders of rec. Dec. 31 
Seven per cent preferred (quar.)...-- 1% |Feb. 15) Holders of rec. Feb. 1a! Ohio Brass, class B (quar.)....-...---- $1 Jan. 15) Holders of rec. Dec. 31 

Fisk Rubber, Ist pref (quar.).......-- 1% |Feb. 1) Holders of rec. Jan. 157  . & jeep eaee 1% |Jan. 15) Holders of rec. Dec. 31 
First convertible preferred (quar.) - - -- 1% |Feb. 1) Holders of rec. Jan. 16 Oil Well Supply (Com.), pref. (quar.) - - 1% |Feb. 1| Holders of rec. Jan. 154 

Fox Film Corp., common A & B (quar.).| $1 Jan. 15| Holders of rec. Dec. 30a | Orpheum Circuit, com. (monthly) ----- 6 2-3c|Feb. 1) Holders of rec. Jan. 20a 

Freeport Texas Co. (quar.)........---.- 50c. |Feb. 1] Jan. 16 to Feb. 1 iy. .. . eee 2 Apr. 1) Holders of rec. Mar.di5a 

Garland Steamship, pref_...........-- 2 Jan. 15) Holders of rec. Jan. 10 Otis Elevator, common (quar.)-....---- $1.50 |Jan. 15) Holders of rec. Dec. 31a 

General Development (quar.).......-- 25c. |Feb. 21} Holders of rec. Feb. 10 Common (payable in common stock) - -| 25 Feb. 1) Holders of rec. Jan. 64 

Genera! Electric, com. (quar.).......-- 75c. |Jan. 28) Holders of rec. Dec. 15a Cee GS. derisaccsendesss 1% |Jan. 15) Holders of rec. Dec. 3la 
Special stock (quar.)..............-- 15c. |Jan. 28} Holders of rec. Dec. 15a | Outlet Company, com_.....-.-..----- *75c. |Feb. 1|*Holders of rec. Jan. 20 

General Motors Corp., pref. (quar.)....| 14 |Feb. 1] Holders of rec. Jan. 10a First preferred (quar.).......------- *1% |Feb. 1)*Holders of rec. Jan. 20 
Six per cent debenture stock (quar.) - 14% |Feb. 1) Holders of rec. Jan. 10a Second preferred (quar.)_.......---- *1% |Feb. 1| *Holders of rec. Jan. 20 
Seven per cent debenture stock (quar.)| 1% |Feb. 1| Holders of rec. Jan. 10¢ | Owens Bottle, com. (quar.)_...-..----- 75¢c. |Apr. 1! Holders of rec. Mar. 16a 

General Outdoor Advertising, com. (qu.)} 50e. |Jan. 15) Holders of rec. Jan. 5a eT on cena 1% |Apr. 1) Holders of fec. Mar. 16a 

Genera! Refractories (quar.)._........- 75c. |Jan. 15) Holders of rec. Jan. 74a | Packard Motor Car— 

Gilchrist Company (quar.)_.........-- 75c.|Jan. 31| Holders of rec. Jan. 15 Common (sonthiy).......<.<<<<«-- 20c. |Jan. 31|} Holders of rec. Jan. 154 

Gimbel Bros., Inc., pref. (quar.)_...-- 1% |Feb. 1! Holders of rec. Jan. 15a Comes GROEN) 2 <i000<cca.<ss-- 20c. |Feb. 28| Holders of rec. Feb. 15a 

C. G. Spring & Bumper, com. (quar.)--| 10c. |Feb. 15| Holders of rec. Feb. 8a | PanAm.Petrol.&Tr.,com.&com.B(qu.)| $1.50\Jan. 20) Holders of rec. Dec. 31a 
Eo nt cnniecaceehenien 5c. |Feb. 15| Holders of rec. Feb. 8a | Pan-Amer. Western Petrol. A & B (qu.) 50c.|Jan. 30) Holders of rec. Jan. 10a 
Common (in com. stk. on each 10 shs.)| f3-10|Feb. 15| Holders of rec. Feb. 8a] Pathe Exchange, class A & B (quar.)-.-- 75¢e.\Feb. 1) Holders of rec. Jan. 10a 

Gobel (Adolf), Inc., conv. pref. (quar.).| 1% |Feb. 1) Holders of rec. Jan. 20 Penmans, Ltd., com. (quar.)..-..------ 2 Feb. 15) Holders of rec. Feb. 5 

Gotfredson Corp., Ltd. (quar.).......- 37 Kc.|Jan. 15} Holders of rec. Dec. 31 jj | eae 1% |Feb. 1) Holders of rec. Jan. 21 

Seen 200. 6 Oe OOFp. «2. cnccccce- $7.50 |Jan. 25) Holders of rec. Dec. 27 i TO Re eo 7%c.\Feb. 1] Holders of rec. Jan. 15 

Happiness Candy Stores, Inc___._____- 25c. |Jan. 15| Holders of rec. Dec. 30 Pennsylvania Salt Mfg. (quar.)-..----- $1.25\Jan. 15) Holders of rec. Dec. 31a 

Harbison-Walker Refrac., com. (quar.).| 134 |Mar. 1) Holders of rec. Feb. 19@ | Philadelphia Insulated Wire. -.-------- $2 Feb. 1] Holders of rec. Jan. 154 
Genmeen (G5Era).........---cencce 2 Jan. 29) Holders of rec. Jan. 19a eo ia ul . |Feb. 1] Holders of rec. Jan. 15a 
EEE. JEU i ccmcacecncesewcece 14% |Jan. 20] Holders of rec. Jan. 104¢ | Phillips-Jones Corp., pref. (quar.) .---- 1% |Feb. 1) Holders of rec. Jan. 20a 
EE SEE I oh concesccceeesecs 1% |Apr. 20) Holders of rec. Apr. 4 | Plymouth Cordage, com. & employees’ 

Hartman — class A (quar.)..| 650c.;Marl27| Holders of rec. Feb. 15a 7 EO 2 AS etree ae *1% |Jan. 20\*Holders of rec. Jan. 1 
Class A (quar.)...-.-..------------ 50c.|J'nel’27| Holders of rec. May 17a | Plymouth Oil__._._...-..------------ *50c. j|Jan. 18)*Holders of rec. Jan. 11 
Class B (quar.) in class A stock --..-_. (0) |Maril27| Holders of rec. Feb. 15a | Prairie Pipe Line (quar.)...----------- 2 j|Jan. 31) Holders of rec. Dec. 31a 
Class B (quar.) in class A stock --_-_ (0) |J’nel’27| Holders of rec. May 17a | Procter & Gamble, preferred (quar.)----| 2 Jan. 15) Holders of rec. Dec. 24a 

Hathaway Baking, Inc., pf. class A (qu.)| 2 Jan. 15| Holders of rec. Dec. 31 Pro-phy-lac-tic Brush, common (quar.).| 50c. |Jan. 15) Hulders of rec. Dec. 3le 

Hawaiian Pineapple (extra) ..........- *20c. | Feb. 28|*Holders of rec. Feb. 18 i,  ~ S 3 eee 2 Feb. 15) Holders of rec. Jan. 31 
Stock dividend. --.--..-.------------- *10 Subj. to} stkhidrs meeting in Feb. PG DERE. CRE Disc cccccesvcsesscce 2 Feb. 1) Jan. 21 to Jan. 31 

Hayes Ionia Co. (monthly) --..-.......- 10. . 1| Holders of rec. Jan. 26a | Q RS Music Co. (monthly)---------- *15c. |Jan. 15|*Holders of rec. Jan. 1 
Monthly... ....------------------- 10c.;Mar. 1| Holders of rec. Feb. 28 | Quaker Oats, common (quar.)--------- $1 Jan. 15| Holders of rec. Dec. 31a 

Hercules Powder, pref. (quar.)-.-....-- 1% |Feb.d12| Holders of rec. Feb. 5 Preferred (quar.)......------------| 1% |Feb. 28] Holders of rec. Feb. le 

Hillcrest Collieries, com. (quar.).....-- 1% |Jan. 15| Holders of rec. Dec. 31 Realty Associates, Ist preferred......-.- 3 Jan. 15) Holders of rec. Jan. 54 
Preferred (quar.)------------------ 1% \Jan. 15] Holders of rec. Dee. 31 Reliance Manufacturing, pref. (quar.)..| *13% Mar. 1|*Holders of rec. Feb. 18 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustve. 
Miscellaneous (Conciuded) 
Remington-Noiseless Typewr., pf. (qu.).-| 1% |Jam. 15) Holders of rec. Jan. 3 
Richfield Oil of California__.........-- . 1) Holders of rec. Jan. 5 

ERI TPIS a as 1| Holders of rec. Jan. 5 
Richmond Radiator, pref. (quar , 15} Holders of rec. Dec. 31a 
2 i eee a a 15| Holders of rec. Dec. 31a 
Rockland & Rockport Lime, ist pref....| 334 |Feb. 1| Holders of rec. Jan. 15 

EE SN is, cccccetedstuue 3 Feb. 1} Holders of rec. Jan. 15 
Royal Typewriter, com_.........----- $1 Jan. 17| Holders of rec. Jan. 10 

te he ccninaeaadeehantl 344 |Jan. 17| Holders of rec. Jan. 16 
Gatetp Cable (quar.)........cccccccs $1 Jan. 15| Holders of rec. Dec. 31a 
8t. Joseph Lead (quar.)...........---. 50c. |Mar.21| Mar.10 to Mar. 21 

KU eeEddedeeeebeneeeeoeee 25c. |Mar.21| Mar.10 to Mar. 21 
RE et aes 50c. |June 20} June 10 to June 20 

iE TRL. ELLIE. LA TEE ES 25c. |June 20} June 10 to June 20 

i ctnndinetindiveniibetithdnds 50c. |Sept.20] Sept.10 to Sept.20 

ee en amen epee 25c. |Sept.20) Sept.10 to Sept. 20 

PF wteccecdacccccecseosccoss 50c. |Dec. 20} Dec. 10 to Dec. 20 
DL dpapttidedthndine eebhensenenes 25c. |Dec. 20} Dec. 10 to Dec. 20 

Salt Creek Producers Association (quar.)|6244c.|Feb. 1) Holders of rec. Jan. 15a 
Sanford Millis new stock._..........-- *$1 Jan. 15|/*Holders of rec. Jan. 4 

gi. oo epee *$1 Jan. 15|*Holders ot rec. Jan. 4 
Savage Arms, first preferred (quar.)....| *1% |Feb. 15|*Holders of rec. Feb. 1 

Second preferred (quar.) -.......--- *14% |Feb. 15|*Holders of rec. Feb. 1 
Savannah Sugar, com. (quar.)....__.-- $1.50|Feb. 1] Holders of rec. Jan. 15 

pn ne mo enade 50c. |Feb. 1] Holders of rec. Jan. 15 

0 SS eee 1% |Feb. 1) Holders of rec. Jan. 15 
Seagrave Corporation. com. (quar.).._.|£30c. |Jan. 20] Holders of rec. Dec. 31¢ 
Sears, Roebuck & Co. (quar.)_......--- *62\ci\Feb. 1\*Holders of rec. Jan. 15 
Securities Company... ..-............. 2% |Jan. 15) Holders of rec. Dec. 31 
Securities Management, class A (qu.)--| 14% |Jan. 15} Holders of rec. Jan. 1 

an Bros., Inc., common (quar.)...| 50c. |Feb. 1| Holders of rec. Jan. 14a 
Segal Lock & Hardware, pref. (quar.)..-| 1% |Jan. 15| Holders of rec. Dec. 31 
Shaffer Oil & Refg., com. (No. 1)------- $7 Jan. 25| Holders of rec. Dec. 31 

Preferred (quar.)..-.--- ee ee 1% |Jan. 25} Holders of r-c. Dec. 31 

Preferred (acct. accum. dividends)._.| 19% |Jan. 25) Holders of rec. Dec. 31 
Sharon Steel Hoop, common... -- Pew awd 50c. |Jan. 15) Jan. 1 to Jan. 14 
Shell Transport & Trad Amer shares....| 96.7c.|Jan. 21| Holders of rec. Jan. 14¢@ 
Simmons Co., pref. (quar.)......-..--- 1 Feb. 1) Holders of rec. Jan. 15a 
Southern Dairies, class A (quar.) ------- $1 Jan. 31| Holders of rec. Jan. 15a 
Southern Pipe Line, new $50 par stock._ 10 Mar. 1. Holders of rec. Feb. 10 
Spanish River Pulp & Paper Milis— 

Common and vreferred (quar.) ._.--- 1% |Jan. 15| Holders of rec. Dec. 31a 
Spalding (A. G.) & Bros., com. (quar.)_.-| $1.25'Jan. 15) Holders of rec. Jan. 8 

First preferred (quar.)..........-... 1% |Mar. 1| Holders of rec. Feb. 15a 

Second preferred (quar.).......-.-.-- 2 Mar. Holders of rec. Feb. 15 
Steel Co. of Canada, com. & pf. (quar.).| 1% |Feb. 1| Holders of rec. Jan. 7 
Sterling Products, Inc. (quar.).......-- $1.25\Feb. 1) Jan. 15 to Feb. 1 
Stetson (John B.) Co., com_._.-....-- *$3.75|Jan. 15|)*Holders of rec. Jan. 1 

Dh.) st teskninvaanedcoskdaué *4 Jan. 15|*Holders of rec. Jan. 1 
Sullivan Machinery (quar.)..........-- $1 Jan. 15) Jan. 1 to Jan. 13 
Superheater Company (quar.)......-.-- $1.50\ Jan. 15) Holders of rec. Dec. 29 

EES ES ee ee $5 Jan. 15} Holders of rec. Dec. 29 
ee I, on ce senecewouscn 60c. |Feb. 15) Holders of rec. Jan. 15 
Teck-Hughes Gold Mines. -.-_...-...-.-- 5c. |Feb. 1) Jan. 20 to Jan. 31 
Texon Oil & Land (quar.)..._.....-.-- 20c. |Jan. 25) Holders of rec. Dec. 27a 
Thom pson (J. R.) Co. (monthly) .....-- 30c. |Feb. 1) Holders of rec. Jan. 24a 

SS ee 30c. |Mar. 1) Holders of rec. Feb. 23a 
Thompson Products, pref. (quar.)---.-.-- 1% |Mar. 1) Holders of rec. Feb. 19a 
Tide Water Associated Oil common. ..- . |Feb. 1) Holders of rec. Jan. 15 
Tide Water Oil, pref. (quar.)_......--- 1 |Feb. 15) Holders of rec. Feb. 1a 
Tobacco Products, common (quar.)._.-- 1% |Jan. 15) Holders of rec. Dec. 27a 
Truscon Steel, common (quar.)........| 40c. |Jan. 15) Holders of rec. Jan. 6a 

Common (payable in common stock) __| h6 Jan. 15| Holders of rec. Jan. 15a 
Tuckett Tobacco, com. (quar.)_....-.-.- 1 Jan. 15} Holders of rec. Dec. 31a 

{Se ee 1% |Jan. 15) Holders of rec. Dec. 3la 
Union Biscuit, Ist pref. (quar.)......--. 1% |Jan. 15} Holders of rec. Jan. 5 
Union Oil of Calif. (quar.)...........-. *50c. |Feb. 10 *Holders of rec. Jan. 15 

PT ich cieh at chante neede meta *50c. |Feb. 10,*Holders of rec. Jan. 15 
United Drug, Ist pref. (quar.)_....-..- 87c. Feb. 1| Holders of rec. Jan. 154 
United Profit-Sharing Corp., com.(ext.) - . |Jan. 15) Holders of rec. Dec. 15a 

Common (payable in common stock).| (z) Jan. 15) Holders of rec. Dec. 15a 
United Verde Extension Mining (quar.).| 75c. |Feb. 1) Holders of rec. Jan. 6 
U. 8. Industrial Alcohol, com Holders of rec. Jan. 15a 

Preferred (quar.)....-.-..-- 1% Holders of rec. Dec. 31a 
U. 8. Radiator, com. (quar.) > *Holders of rec. Jan. 3 

Cece cadmmeoneeee . Holders of rec. Jan. 3 

Pi) cn vecesepeeenoeed 1% |Jan. 15} Holders of rec. Jan. 3 
United States Rubber, lst pref. (quar.)_| 2 Feb. 15) Holders of rec. Jan. 20a 
U.8.Smelt., Ref. & Min., com.&pf.(qu)| 87c|Jan. 15) Holders ofrec. Jan. 64 
U. 8. Steel Corporation— 

re re orn. Cs. fae  Lesteckel «ttenasoeautcseoseussece 
Union Biscuit, lst pref. (quar.)....-..-- 1% |Jan. 15; Holders of rec. Jan. 5 
Universal Pipe & Radiator, pref. (qu.)..| 1% |Feb. i| Holders of rec. Jan. 15a 

I i ee 1% |May 2] Holders of rec. Apr. 15a 

EE on cenenmeobam 1% |Aug. 1} Holders of rec. July 15a 

pa 1% | Nov. 1| Holders of rec. Oct. 15a 
Universal Utilities, common.---.......- 6 Jan. 15} Holders of rec. Dec. 31 

nn cee em keh eaeerdeedt 12 Jan. 15) Holders of rec. Dec. 31 
Vick Chemical (quar.)................ 87%cl|Feb. 1] Holders of rec. Jan.dl5a 
Victor Talking Machine, common. .-..--. 8 Jan. 17| Holders of rec. Jan. 13 
Vivaudou (V.), Inc., com. (quar.)_..-.-- 75c. |Jan. 15; Holders of rec. Dec. 3la 

Cs ccumeebeneoee 1% |Feb. 1| Holders of rec. Jan. 15a 
Vulcan Detinning, pref. (quar.)_.....-- 1% |Jan. 20) Holders of rec. Jan. 8a 

Preferred A (quar.)....-..----.---- | 1% |Jan. 20) Holders of rec. Jan. 8a 

Preferred (account accum. dividends)-_| h2 Jan. 20) Holders of rec. Jan. 8a 
Waltke (William) & Co., com___.-..--- See. tees Gt ameenweneeaneeneee sane. 
Warner (Chas.) Co.— 

First and second preferred (quar.)...| 1% |Jan. 27; Holders of rec. Dec. 31 
Weber & Heilbroner, pref. (quar.)....-.- 1% |Mar. 1) Holders of rec. Feb. 15a 
Western Grocers, preferred (quar.).....| 1% |Jan. 15) Holders of rec. Dec. 31 
Westinghouse Air Brake (quar.).....-- $1.75 |Jan. 31} Holders of rec. Dec. 31a 

ia inins it cht cecec tte icaes te asia detain wt ip $1 Jan. 31) Holders of rec. Dec. 31a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 31| Holders of rec. Dec. 312 

tt Pn) cagesseaneecees $1 Jan. 15) Holders of rec. Dec. 31a 
Westland Oil Corporation............- $1 Jan. 15} Holders of rec. Dec. 31 
White Eagle Oil & Refining (quar.).....| 50c. |Jan. 20) Holders of rec. Dec. 31l@ 
White Sewing Machine, pref. (quar.)__.| $1 Feb. 1! Holders of rec. Jan. 19a 
Wilcox (H. F.) Oil & Gas (quar.)_.....- 50c. |Feb. 10; Holders of rec. Jan. 15 
Woolworth (F.W.) Co.,com.(incom.stk.| 50 |Feb. 1) Holders of rec. Jan. 10a 
Wright-Hargreaves Mines (quar.)_...-- 2%c.|Feb. 1) Holders of rec. Jan. 15 

els SA A ea 12%c.|Feb. 1) Holders of rec. Jan. 15 
Wrigley (Wm.) Jr. & Co. (monthly)....| 25c. |Feb. 1) Holders of rec. Jan. 20a 

aes icra esha Senter nie i ear 250¢ Mar  1| Holders of ree. Feb 20a 
Zellerbach Corp., com. (quar.)......-- 37}%c |Jan. 15| Holders of rec. Dec. 31 














® From unofficial sources 


t The New York Stock Exchange has ruled that stock 


@ill not be quoted ex-dividend on this date and not unti) further notice. t The 
Hew York Curb Market Association bas ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice 


@ Transfer books not closed for this dividend. 4 Correction 


Payable tn common stock 
dividends 


m Payable in preferred stock 
@a British-American Tobacco dividends are one shilling and eight pence regular 


and ten pence interim. 
for payment of dividend to transferrees. 


k Thirty cents cash or 24% stock at stockholders’ option. 


o Lees $2 per share to cover legal expenses of extending second mortgage and 
third and fourth instaliments of 1925 income tax. 


p Payable in class B stock. 


¢ Payable tp stock. 
¢@ Payable in scrip. 2&8 On account of accumulated 


Transfers received in London up to Dec. 8 will be in time 


r Electric Investor stock dividend is three-fiftieths of a share of common stock 


tor each share held. 


8 Payable either in cash or in stock at the rate of 4 6-100ths of a share of class A 
for each share of $6 pref. and 5-100th3 of a share of class A for each share of $6 pref. 


t Chemical National Bank stock dividend of $500,000 (one-ninth of a share for 
each share held), subject to ratification by stockholders at meeting in January. 
o For fifteen months ending Jan. 31 1927. 
z United Profit-Sharing stock dividend is one share com. stock for each 20 shares. 
z At rate of 2% % of one share of Class A stock for each share held, 





| 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 8. The 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omtited.) 


In the case of the grand totals, we also show the 





New | 
} 


Captial. Profits Loans 


Week Ending 
Jan. 8 1926. 


Sta’ 
(000 omitted.) Tr.Cos. Nov.15 





Nat'l, 


Discount,| 
June 30, Invest- | 
te, Nov.15 ments, | 
&c. 





Members of Fed. Res. Bank. 
3 3 


Bank of N Y & 
Trust Co.... 
Bk of Manhat’n 
Bank of America 
National City _- 
Chemical Nat-- 
Nat Bk of Com. 
Chat PhNB&T 
Hanover Nat-.| 
Corn Exchange. 
National Park - _, 
Bowery & E R.) 
First National _- 
Am Ex Irving Tr 
Continental - - - - 
Chase National_| 
Fifth Avenue-- 
Commonwealth .| 
Garfield Nat’'l_ -| 
Seaboard Nat'l.) 
Bankers Trust | 
U 8S Mtge & Tr.| 
Guaranty Trust) 
Fidelity Trust. .| 
New York Trust) 
Farmers L & T 
Equitable Trust 


Total of averages 335,500 530,752 5,468,370 


Totals, actual condition Jan. 
Totals, actual condition 
Totals, actual condition 


State Banks Not Members 


Greenwich Bank, 
State Bank---.| 





Reserve 
Cash with 
in 
Vault. 


Legal | Demand | De- 
Depost-| Depostis. | posts. |\latton 


Net basi 


Bank 
Circu- 

















Average. | Average Average Average. | 4seage Avge. 
$3 | 
4,000 13,354) 79,280, 627| 8.456 58,893 9,434 _._- 
10,700, 15,854 173,302) 3,882| 19.038, 140,120 25,360, _-_.- 
6,500 5,286, 81,026, 1,279| 12,111} 90,483 3,590) -.-- 
50,000 63,133) 711:774, 5.407, 75.545| *799.178 132,467, 93 
4,500 18,535, 144/012 1,586] 17.878 132,009 4.236, 346 
25,000 41,943} 402.778, '771| 44.070| 327,888 38,226, -_-- 
13,500, 12,763, 234;740, 2,815) 27,668, 189,187, 43,537] 6,117 
5,000, ‘26,003, 128'942) 551] 15.332, 114.874 _...| 2. 
10,000 15,269, 204722 6,056] 25.727, 173.890 31,280| -__- 
10,000. 24.15: ‘24: 6.757| 3,490 
3,000 ; 18,690) 1,484 
10,000 12.139] 6,442 
32,000 39,087, .... 
1,000  Tieatet 
40,000 41,118) 2,474 
500) hers: pawn 
800) 4,330) ...- 
1,000; 327] .... 
6,000) 4,403 
29.000) 34,032] .... 
3,000, 3.770 .... 
25,000) 69,533] _--. 
4,000 1055) _..- 
10,000 24,133) _... 
10,000 19.995] _..- 
30,000 22,907} 285,010] 1,864} 29,602] *301.435' 30,536) _... 
48,519]515,242/c4,518,764 602,475)20,488 








7! 
Dec. 31 
Dec. 25 


5,349,451 
5,548,164 
5,308,952 


1,000) 
5,000; 


2,645) 
5,761 


005 
109,368 


of Fed'l Res've 
25 


49,452 
55,831 
65,525) 


Bank. 
2,221 
2,493, 


2,120 
4,963) 


23,537, 2,747 
40,954, 64,418 


517,656'c4,378,293 608,222'19,815 
$32.083 ¢4.571.516 581.888 20.545 


622,778 c4,341 ,669 592,832 20,518 





Total of averages 


6,000) 8,406) 134,373 


7,083} 4,714 


64,491| 67,165 





Totals, actual co ndition 
Totals, actual condition 
Totals, actual condition 


Trust Companies Not Mem 


Title Guar & Tr 
Lawyers Trust_| 


Total of averages 


Totals, actual condition 
Totals, actual co ndition 
Totals, actual co ndition 


Gr’d ager., avge. 354, 
Comparison with prev. 


Gr'd ager., act’lcond’n 
Comparison with prev. 


Gr'd agegr., act’lcond’n 
act’lcond’n 
act’lcond’n 
act’l cond'n 
act’l cond’n 
act’l cond’n 


Gr’d ager., 
Gr’d ager., 
Gr'd aggr., 
Gr'd agegr., 
Gr’d ager., 


Jan. 
Dec. 31 
Dec. 25 


134,319 
135,005 





10,000 
3,000 


19,506 
3,42 


64,285 
24,052 


136,469 
bers of F ed'l Rejs've Ba nk. 





7,024 
7'565| 4.749) 
7,659, 4,464 


1,94 
98 


65,315, 66,775 
64.675, 67,376 


65,993) 67,195 


39,728 


928 
19,552) 


922 





13,000) 22,936, 88,337 


59,280, 1,850 





Jan. 7 
Dec. 31 
Dec. 25 


87,273 
87,853 
86,100 


3,006} 5,950) 
2,834, 5,878, 
2,986) 5,674 


58,543 
57,511 
55.766) 


1,891 
1,781) 
1,789 





562 ,095/5,691,080 
week 


+ 93,490 -—4,89 


58,.538/625,960 
+9,979, 


4,642,535 671,490 20,488 
+ 121,189 +18,179, —99 





Jan. 17 
week 


5,571,043 


199,979 —6,748) 113793 


0 


4,502,151 676,888 19,815 
—191/551,+25843 —730 





Dec. 31 
Dec. 24 
Dec. 18 
Dec. 11 
Dec. 4 
Nov.27 


5,771,022 
5,531,521 
5,428,150 
5,414,521 
5,453,247 
5,416,581 








66,230/642,710 
76,170 632,916 
65,5161578,982 
59,695 596,408 
54.716 541,103 
59,276 594,979 


4,693,702 651,045 20,545 
4,462,828 661,816 20,518 
4,420,609 651,232 20,468 
4,388,535 653,939 25,430 
4,415,277 646,361 25,416 
4,350,204 649,408 25,432 





Note.—U 


. 8. deposits deducted from net demand deposits in the general totals 


above were as follows: Average total Jan. 8, $37,190,000. Actual totals Jan. 8, 
$33,313,000; Dec. 31, $39,680,000; Dec. 25, $39,681,000; Dec. 18, $39,680,000, 
Dec. 11, $17,515,000; Dec. 4, $17,516,000 Bills payable, rediscounts, acceptances’ 


and other liabilities, average for week, Jan. 8, $673,392,000 


Dec. 25, $651,340,000; Dec. 18, $615,714,000; Dec. 11, $633,223,000; Dec. 4, 
240,000. Actual totals Jan. 8, $596,858,000; Dec. 31, $721,662,000; Dec. 25+ 
$712,139,000; Dec. 18, $610,740,000; Dec. 11, $618,572,000; Dec. 4, $582,048,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $225,856,000; Chase National Bank, $11,739,000; Bankers 
Trust Co., $27,876,000; Guaranty Trust Co., $70,167,000; Farmers’ Loan & Trust 
Co., $3,399,000; Equitable Trust Co., $85,265,000. Balances carried in banks In 
foreign countries as reserve for such deposits were: National City Bank, $35,960,000; 
Chase National Bank, $1,847,000; Bankers Trust Co., $1,354,000; Guaranty Trust 
Co., $2,251,000; Farmers’ Loan & Trust Co., $3,399,000; Equitable Trust Co., 


$7,730,000. 


c Deposits in foreign branches not included. 
* Not members of Federal Reserve Bank. 


; Dec. 31, $688,516,000 
$617,~ 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal oy BS x $ 3 

Reserve Bank....] -.-«.-<--- 615,242,000/615,242,000|605,513,570| 9,728,430 
State banks *____.._| 7,083,000) 4,714,000) 11,797,000) 11,608,380 188,620 
Trust companies..--| 2,936,000} 6,004,000) 8,940,000) 8,892,000 48,000 
Total Jan. 8 .---| 10,019,000|625,960,000/635,979,000|626,013,950} 9,965,050 
Total Jan. 1----| 10,438,000|615,981,000|626,419,000|609,658,050| 16,760,950 
Total Dec. 25.---| 10,573,000) 591,847 ,000/602,420,000/ 597,111,480 5,308,520 
Total Dec. 18-.--| 10,162,000'592,928,000'603,090,000'595,509,190! 7,580,810 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 8, $18,074,250; Dec. 31, $17,527,590; Dec. 253 $17,546,970; Dec, 18, $17,617,- 
870; Dec. 11, $17,445,450; Dec. 4, $17,388,630. 
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Actual Figures. Boston Clearing House Weekly Returns.—In the 
Cash aoe “ following we furnish a summary of all the items in the 
tn Total Reserve Sur plus i weekl ment for a series of weeks: 
;.  . wal ts | ~y Boston Clearing House weekly stateme 
Members Federal $ $ s $s + . BOSTON CLEARING HOUSE MEMBERS. 
OS ES eee 517,656 ,000/| 517,656,000) 587,424,750) 69, Hy 750 
State banks*.______| 7,024,000] 5,311,000] 12,335,000] 11,756,700 8,300 Pug nies iain ne 6 Dee. 28 
* OSs ° $ ° ° 
Trust companies*...| 3, ,000| 5,950,000 ,956,000} 8,781,450 74. 550 1927. p Week. 1927. 1926. 
Total Jan. 8... 10.030.000 528.917 000 538.947 000 607 962,900 69,015,900 ; ; ; ; 
otal Jan. 1__..| 10,399,000|642,710, .109, ,021,870| 21,087,130 
Total Dee. 25--.-| 10.645.000)632.916.000)643 643. 561, 000) 602,367,570 41,193,430 cues peoreesenonee poy ny oe _» Coens pry eey se: bey ryt 
oon 5e._ 3...) Bee 0950001594, 131,920!—5,036,920 | Yoong, disc’ts & invest _|1,013.172,000| Dec. 27,123,000] 1,040,295,000] 1,037,720,000 
* Not members of Federal Reserve Bank. Individual deposits.__-| 680,608,000] Dee. 21,926,000} 702,534,000} 681,206,000 
a This is the reserve required on net demand deposits in the case of State banks | Due to banks_______-_- 147,318,000|Dec. 1,324,000) 148,642,000) 134,415,000 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Time deposits_____-_-- 233,188,000) Inc. 60,000} 232,428,000) 234,612,000 
cludes also amount of reserve required on net time deposits, which was as follows: | United States deposits- 14,345,000|Dec. 4,044,000 18,389,000 18,667,000 
Jan. 8, $18,246,660; Dec. 31, $17,456,640; Dec. 25, $17,784,960; Dec. 18, $17,461,- | Exchanges for Cl’g H’se| 35,019,000|Dec. 12,068,000} 47,087,000} 31,432,000 
380; Dec. 11, $17,545,260; Dec. 4, $17,322,690. Due from other banks__| 86,19%5,000| Dec. 13,328,000] 99,503,000} 80,009,000 
- Res've in legal depos’ ies 81,275,000) Dec. 1,225,000 82.500.000 79,739,000 
- = 7‘ Cash in bank__.___--- 11.789.000|Dee. 413,000} 12,202,000) 14,201,000 
State Banks and Trust Companies Not in Clearing | Res’ve excess in F.R Bk 970,000'Dee. 489,000! 1,459,000 69,000 





House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 5, 1927, with comparative 
for the two weeks preceding, is given below. Reserve 
figuresrequirements for membersof the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 






































Jan.8. Previous Weer, | to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
ieege ent investments. - --.------------------- $1, oer vy yao. 55 059.552 is not a part of legal reserve. For trust companies not 
Currey DOO ‘ew Wark amr 1. S00 ine. P 486.400 members of the Federal Reserve System the reserve required 

w era: e Bank of Ne’ ork. ne. 5 if i 3 ‘ . 
Total aa manager oat ane frogs weaeeee ic 8,912,000 Inc. 52,190, is 10% on demand deposits and includes ‘‘Reserve with 
eposits, eliminating amounts due from reserve = ° Ste sé © ” 
positaries and from other banks and trust com- legal depositaries and Cash in vaults. 
mf Y. City, exchange, and U.8. deposits.1, a6 001 208 Inc. 36,040,300 
Se ee ° ¢ Inc. 14,954,600 
Percentage of reserves, 21.9%. Two Ciphers (08) Week Ended Jan 5 1927 Dee. 31 | Dec. 28 
RESERVE omtuted. Membersof; Trust 1927 1926. 1926. 
—— State Banks—— —Trust Companies— F.R. System| Compantes Tota’. 
Ce ee $41,013,800 16.78% $99,719,900 15.64% es 
Deposits in banks and trust cos... 15,386,300 06.29% 37,174,600 50.83% | canital._......--------- 5,0225.0 5,000.0] 55,225.0) $54,975,0} 54,975,0 
. — | Surplus and profits... ..-. 152.408.0| 17,812,0' 170.220,0| 168,481,0| 168,044,0 
Total.........---------------- $56,460,100 23.07%  $136,894,500 21.47% | Loans, dise’ts & investm’ts| 963.897.0| 46.919.0 1010.816,0) 1005,260,0| 1009,207,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Exchanges for Ciear.House)  43.528.0 Weal siF ered) 116 19k Baty 
State banks and trust companies combined on Jin. 8 was $7,718,800. Bank deposits......-..--| 143.2540 910.0 144'164.0| 133.835.0| 129;170,0 
individual deposits. ....-- 651.814.0| 26,902.0 678.716,0| 678,332,0 06 335.0 
pe : Time deposits.......---- 159.765,0|  2.291.0 162.056.0| 158.208.0| 162,159, 
Banks and Trust Companies in New York City.—The | Tota! deposits wae nr 954,833,0| 30,103,0 984,936,0, 970,375.0 951.664, 
n : Res've with legal Oh agape korg 7 415, 
averages of the New York City Clearing House banks and | fievewith i R Bank | 70.8050) 70: 652.0) Pith. or'sen'o 
trust companies combined with those for the State banks and | [as in vaults. ~~ 7-7] “10.417.0) 1 aal.0 Lae ery Bg vd 
trust companies in Greater New York City outside of the | Reverve required. 70,715.0| 4,2130 74,928.0) 74.5400} 73,103,0 
Excess res. & cash in vault 10,547,0 880,0 11.447,0 112850! 12,085,0 


Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND _ COMPANIES IN 
GREATER NEW YORK 





* Cash in vault not counted as reserve for Federal Reserve members. 





























































































































Loans and Demand Total Cash Reserve in — 
Investments. Depostts. in Vaults. | Deposttartes. Condition of the Federal Reserve Bank of New York. 
Week Ended— ; ; 3 3 —The following shows the condition of the Federal Reserve 
 * ase 6,593,206,900 | 5,569,556,300 87,287,200 | 713,794,700 ‘ Jew Y j Jan. 1 as : 
E> Sapeeeapget 6,625,391,700 | 5,007,019,600 | 85,257,300 | 725,144,400 Bank of New Y ork at the close of business Jan. 12 1927 in 
Dh hinancensecs 6.616, 162,700 | 5,576,966,.700 | 83,168,800 | 718,452,500 | comparison with the previous week and the corresponding 
= Dstecoueusees 6,683,007,800 | 5 prot ge 84,153,500 hn sgt rye date last vear: 
UE  aiiepeetene: 6,668,046,700 | 5,660,177,400 | 85,684,200 | 730,174,600 | Gate last year: 
Se Pee: 6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 Jan. 12 1927.Jin. 5 1927. Jan. 13 1926. 
Cn Se shsconcsaws 6,559,420,600 | 5,542,973,000 84,662,600 | 722,780,700 Resources— x s 3 
nc emauain 6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 | Gold with Federa! Reserve Agent------- 347,897,000 282,987,000 389,857,000 
Es See ae 6,615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 | Gold redemp. fund with U.S. Treasury. 12,716,000 14,355,000 11,478,000 
SS “Sephnieee: 6,553, 162,600 | 5,511,751,000 | 87,381,300 | 721,151,800 ciate deaaetaees eich? m2 
Sy ao 6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 Gold held exclusively agst. F. R. notes. 360,613,000 297,342,000 401,335,000 
NE acca 6.599,992.200 | 5,556,678.300 | 864,684,000 | 728,368,600 | Gold settlement fund with F. R Board-- 175.459'000 261,447,000 222.621.000 
RG Wis atin oertarcal 6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 | Gold and gold certificates held by bank_- 503,566,000 458,770 000 379,293,000 
MR ec irk pk 667. 7ta.eee | Shen. ceeeeo | «86.608 | 736.487.7001 -+ @¢@&«*=~*~ ©... Cs i se a a soci: snpsseecanamcen 4 ae, 
OE EES 6,664,332,100 | 5,630,977.600 | 96,557,700 | 738,221,800 Total gold reserves. ............---- 1,039,638,000 1.017,559.000 1,003,249,000 
—_ = eecccccsesen Sera erie ped wry gt oat ban’ toe Reserves other than gold_..-...------- 30,991,000 | 26.444.000 | 36,463,000 
ats Ga seosacesesns 337, nn 5, . @ Oo, * . . + a NS Se a Sts “agin 
is: ha. 6,954,175,000 ' 5,898,416,700 | 91,552,900 | 786,239,700 = Total reserves. See or eee Sone Ore 1,070,629,000 1,044 ,003,000 1,039,712,000 
OR SEIITS GEN « 5.6 cccwsesustanccesss 24,675,000 20,182,000 21,558,000 
“ Bills discounted— 
New York City Non-Member Banks and Trust Com-| © secured by U.S. Govt. obligations.... 77,651,000 129,425,000 137,961,000 
. . . r 2 Ai C ae 
panies.—The following are the returns to the Clearing | Oe Pills diseounted.-------------- _, 49,568,000 45.634,000 —_ 33,598,008 
House by eclearin oo insti ions and which are n Total bills discounted --...---------- 127,219,000 176,059,000 171,559,000 
- 0 y cl aring non-member : stitutions & d I ch are ot Bills bought in open market.-....-.-..-.- 77,977,000 119,850,000 25,847,000 
included in the ‘‘Clearing House Returns’ in the foregoing: U. 8. Government securities— 
SEG LE SED ET Oe On 1,891,000 3,643,000 1,934,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK Treasury notes. .-.--.-.------------ 12,958,000 13,208,000 39,633,000 
CLEARING HOUSE. Certificates of indebtedness. ....--.-- 44,889,000 47 502,000 11,182,000 
(Stated tn thousands of doliars, that 1s, three ciphers (000) omitted.) Total U. 8. Government securities... 59,738,000 64.353,000 52,749,000 
l PORTER BRE GR lls obnseskeneneses ‘Gatesceess ‘dt0Kekuas 1,890,000 
CLEARING omy Cash a a oo Net | Total bilis and securities (See Note)... .- 264,934,000 360,262,000 252,045,000 
NON-MEMBERS Captat. | et onus, Legal Demand Time Due trom foreign banks (See Note)..---- 657,000 = 6: 57. 000 645,000 
Week Rad | profits. | Invest: | Vault. | Depost Depostts.Depostis. | Gneuiiected items 172,417,000 198,050,000 176,240,000 
San 8 1907" = — | Bank premises. .....----------------- 16,276,000 15.276.000 16,652,000 
a AD OCRG? (G00RTOSR. . ... sc ccccccencconcs 1,776,000 1,837,000 4,109,000 
Members of Average.| Average | Average. Average ian - : 
Fed’! Res've Bank.| $ 3 g 3 3 — Potal resources... -----~-----+------1,551,364,000 1.641,267,000 1,510,958,000 
Grace Nat Bank..-| 1,000 1,483, 14,772 40) 1,288 §=8.335 3,746] pgaytrctes— a 
\ on o-an| Fed'l Reserve notes in actual circulation. 391,838,000 405,808,000 367,600,000 
Ween -- ee --- sn 1.883, 14,772 40, 1,288] 8,335 3,746 Deposits—Member bank, reserve ace't-. 897,221,000 956,111,000 887,109,000 
Not Members of the | Government... ....-.-------------- 3,499,000 385,000 4,541,000 
Federal Reserve Bank . } t tena BOOK (400 NOD 22s scccsesess yy on’eer O00 1,817,000 
Bank of Wash. Hts. 400 1,028 10,106 816 403| 6,718 3.045 Other deposits. ....---------------- 12,482,000 6,755,000 10,377,000 
Ce SAE... 1,200 3.305 —— 3,500, 1,700, 28,000 5,500 p Total deposits === ----2-22=00-- 915,192,000 78.11.00 903,844,088 
ee \ | ¢ Rar eferred availability items. .....------- 144,009,000 57.141.000 -111,000 
om Gonpany. aon 4.334 aeatiy 4,316 2,103 34,718 = 8,545 Capital pald in ..-..-...------------- 36,589,000 35,559,000 32,395,000 
Not Member of the | Surplus. ..... de ee ewer eee eee eewens 61,614,000 61.614 000 59,964,000 
Federal Reserve Bank. } | All other liabilities... _.. int keseumcentee 2,122,000 2.017. 17.000 2,044,000 
. | ‘ oon ‘i ——————- - -— 
Mech. Tr., Bayonae 500 660 9,255 488 215 4,206 __ 5.807 Total liabilities. .....2- 2222222228 551,364,000 1,641, 267.0 000 1,510,958,000 
Total.....-.--- 500 6°0 9,255, 488 215 ee 5.897 Ratio of total reserves: to deposit _— ae. = , = 
Grd ager.. Jun. 8 3,100 6,878 66,833, 4,844 3,606 047,349 18,188 | Gf 0d! Res ve note abilities combined 81.9% 75.4% 81.8% 
} ae "195 "Res soutinzent ability on bilis purchased 
Comparison with prev. week ---...- +141) =+21; +192, +1,582 +188] ~ tor tureign currespondence ......--.- 24,274,000 19,735,000 22,086,000 
Gr'd aggr., Dec. 31} 3,100 6.828 66,692} 4,823! 3,414) 045,767 18.000 NOTE.—B . 
A 7 ‘ a .. fee pte 2.40 5 AK .—Beginning with the statement of Oct. 7 1925, two new items were added 
b oA ager., — Pr: oo ones $7207 3 po 4.40% a45.471 17.773 | in order to show separately the ammount of balances held abroad and amounts due to 
ora cost. Dee ii! 3'108 by os Den! ‘. 71 3,435 246,681 17,735 | foreign correspondents. In addition, the caption, “All other earning assets,” 
ager.. ; : , »U' 5,056 3,558 47,746 17,742 | viously made of Federal! intermediate credit bank debentures, was changed to “Other 


a United States deposits deducted, $28,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,675,000. 
Excess reserve, $320,430 decrease. 


securities,”” and the caption **Tutal earning assets’ to ‘Total bills and securities.” 
The latter term was adopted as a more accurate description of the total of the die 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 
of the Federal Reserve Act, which, it was stated. are the only items included therein. 
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of the twelve Reserve banks at the close of business on Wednesday. 
es a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 13, and showing the condition 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 308, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JANUARY 12 1927. 


The Reserve Board’s comment upon the returns for the 




































































































































































Jan. 12 1927.|Jan. 5 1927.|Dec. 29 1926.|Dec. 22 1926.|Dec. 15 1926.|/Dec. 8 1926.|Dec. 1 1926 |Nov. 24 1926./Jan. 13 1926. 
RESOURCES. z > s $ $ ¢ $ 3 x 
Gold with Federal Reserve agents -_-_---. 1,523 670,000) 1,419,755,000) 1,369, 124.000) 1,376,776 ,000) 1,435,352 ,000) 1,348,339,000) 1,342,346 000] 1,395, 138,000 1,472,351,000 
Gold redemption fund with U. 8. Treas. 50,318,000 67 ,927 ,000 65,712,000 ,407 ,000 ,229,000 58,314,000 59,599,000 54, J 49,711,000 
Gold held exclusively agst. F. R. notes} 1,573,988,000) 1,487,682 ,000/ 1,434,836 ,000/ 1,442, 183,000] 1,491,581 ,000] 1,406,653 ,000) 1,401,945,000] 1,449,982,000/ 1,522,062,000 
Gold settlement fund with F.R.Board..| 555,673,000} 637,805,000} 658,330,000) 657,023,000) 622,656,000} 731,402,000} 739,979,000 .966,000] 698,492,000 
3old and gold certificates held by banks 786,382,000) 729,956,000] 721,645,000] 704,074,000) 716,480,000] 690,338,000! 687,701,000] 682,782,000] 668,479,000 
Total gold reserves__...........--- 2,916 043,600) 2,855,443 ,000|2,814,811,000 2,803,280 ,000/ 2,830,717 ,000/ 2,828,393 ,090)2,829,625,000|2,829,730,000 2,799,033,000 
than gold.....-.. ibe 155,054,000} 142,816,000} 129,404,000} 106,985,000} 121,331,000} 121,060,000} 126,526,000} 128,201,000) 150, J 
ee eee 3,071,097,000} 2,998,259 ,000|2,944,215,000/2,910,265,000/2,952,048,000 2,949,453 ,000 2,956, 151,000|2,957 ,931 ,000/|2,949,879,000 
Non-reserve —_ CLL LLE DL 81,808,000} 76,180,000} 68,348,000) 47,073,000} 51,007,000) 48,920,000) 49,116,000] 47,236, 86,990,000 
Secured by U. 8. Govt. obligations...| 254,077,000) 360,532,000] 383,388,000) 422,397,000) 321,981,000} 348,334,000) 351,060,000] 335,499,000} 305,104,000 
epee 236,401,000} 272,950,000} 327,543,000) 293,027,000} 240,326,000) 256,392,000] 294,416,000} 292,105,000] 200,659,000 
Total bills discounted_............. 490,478.000| 633,482,000] 710,931.000) 715,424,000] 562,307,000} 604,726,000) 645,476,000) 627,604,000) 505,763.00e 
- y+ in open ———. gidduumin 338,142,000} 388,837,000] 378,798,000] 387,593,000} 384,125,000} 390,989,000) 368,163,000) 340,629,000] 327,402,000 
. dS. ernment 
eer eweewenccee------| 52,992,000) 54,108,000} 47,525,000} 46,858,000) 46,428,000} 56,436,000} 48,021,000} 45,668,000] 59,410,006 
NED BONN. cncccccccecoccecccs 93,606,000) 93,659,000] 86.279.000) 89,844,000} 82,216,000) 118,214,000) 112,912,000] 112,583,000] 194,622,000 
Certificates of indebtedness_........| 164.453.000} 166,106,000] 183,400,000} 177,704,000} 349,595,000) 148,933,000} 144,975,000} 141,653,000] 125,363,000 
Total U. 8. Government securities...| 311,051,000 313,873,000] 317.204,000| 314,406,000] 478,239,000] 323,583,000] 305,908,000] 299,904,000] 368,795,000 
Other securities (see note)_........ aise 500,000 3,621,000 596.000 2,596,000 2,564,000 2,563,000 564,000 ,544,000 3,158,000 
I a inmaianadosel S60eetenesl canst cael eecsecewece] eveseseceas coseeossee] Seseneeren séebnenbenel. <eseerannes 7,000,000 
Total bills and securities (see note) __._|1,143,171,000) 1,339,813 ,000|1,409,529,000 1,420,019,000) 1,427,235,000 1,321,861,000 1,322,111,000 1,270,681,000 1,212,118,000 
Oue from foreign banks (see note)___..- 657.000 657, 651.000 650,000 650,000 d j J 651,000 642, 
OUncollected items.........- cigar 706,362,000} 814,912,000} 728,043.000) 785,171,000) 894,699,000) 669,517,000; 729,046,000] 694,469,000] 750,502,000 
es ono cnccdmmaeneooces 58,168,000} 58.131.000} 60.273.000} 60,271,000} 60,148,000} 60,1°5,000; 60,106,000 093, 59,308,000 
All other resources_.............. ..... 12,108,000 12,302,000 13,074,000 13,154,000 13,919,000 15,710,000) 15,339,000 14,924,000 16,456,000 
Total em. prgeasmsecccccccoe- 5,073,371,000 5,300,254.000 5,224,133,000/5,236 ,603 ,000 Sgeinrtes seemnmmigiey 5,132,521 ,000/5,045,985,000 5,075,895,000 
ABI IES. 
#. B. notes in actual circulation...___. 1,750,464,000) 1,812 ,698,000}1,857,015,000/1,913,960,000 1,840, 132,000 1,803,787,000 1,771,626 ,000/1,774,054,000 1,733,284,000 
Deposite— 
Member banks—re erve account.__.- 2,273,647 000) 2,3£1,953 ,000)}2,264, 144,000 2,218,095,000 2,353,883,000'2,230,971,000 2,257,165,000|2,202 406,000 2,279,741,000 
a, Sr 22,989,000 6.451.000] 38,579,000} 67,848,000 6,170,000} 25,798,000) 35,689,000) 28,118,000 17,117,000 
banks (see note)...........- 5,632,000! 25.308.000} 25,882,000 5,506,000 6,204,000 13,459,000 14,065,000} 13,883,000 7,763,000 
Other deposita_................_ .. 21,571,000! 25,657,000 17,133,000 16,513,000} 26,223,000; 18,361,000) 17,441,000 17,904,000} 20,369,000 
i centknaceous 2,323,839.000! 2,409, 369,000 2,345,738,000 2,307 962,000 2,392,480,000 2,288,589 ,000 2,324,360,000|2,262,311,000 2,324,990,000 
Oeferred availability items 635,148.000| 714.682.000! 650.096.0000} 644,012,000] 797,018,000} 604,185,000} 667,987,000} 641,028,000] 669,225,000 
| 125,066,000| 125.011,000| 124,824,000] 124,763,000] 124,752,000) 124,734,000) 124,462,000) 124,441,000] 117,277,000 
Ga Sepa 228,775,000! 228,775,000} 220,310,000) 220,310,000} 220,310,000; 220,310,000) 220,310,000} 220,310,000] 220,310,000 
See I... . ccencsoneeses 10,079,000 9,719,000] 26,150,000} 25,596,000; 25,014,000; 24,632,000} 23,776,000} 23,841,000 10,809,000 
ee eee 5,073,371,000} 5,300,254 000.5,224,133,000 5,236 ,603,000}5,399,706,000 5,066,237 ,000|5,132,521,000|5,045,985,000 5,075,895,000 
@atio of gold reserves to deposit and : 
F. BR. note liabilities combined __-__- 71.6% 67.6% 66.9% 67.2% 66.9% 69.1% 69.1% 70.1% 68.9% 
aatio of total reserves deposit and 
F. R_ note liabilities combined. -_-__. 754% 71.0% 70.1% 68.9% 69.7% 72.1% 72.2% 73.3% 7.27% 
Contingent liability on bills purchased i 
for foreign correspondents__.._.____. 86,273,000} 60,718,000 55,857,000 52,437,000 50,491,000 48,837,000} 48,889,000} 48,887,000 81,042,000 
—_ = fe =\i= oO ——— SS 
Distribution by Ma’ urtttes— x g $s 3 $ : 3 aS $ $ 
1-15 day bills bought in open market..| 130,158,000) 170,212,000, 155,744.000} 157,087,000] 142,583,000) 150,949,000] 141,706,000) 114,422,000) 105,423,000 
1-15 days bills discounted _._....___.. 382,115,000| 517,727,000! 575,544,000] 583,639,000} 446,952,000, 483,009,000) 515,094.000} 494,608,000) 393,006,000 
1-16 days U. 8. certif. of indebtedness 5,676,000 7,860,000 4,500,000 100,000} 183,000,000! 32,041,000) 45,494,000 Gees. ccacsiicee 
1-15 days municipal warrante........| -.-.-__.-- 111,000; ..-...-.-.] ----------|  -2--------| ----------| ----------|  ->-------- 8,000 
16-30 days bilis bought in open market | 78,201.000) 78,150.000| 76,818.000; 80,459,000) 77,340,000, 72,986,000) 65,051,000) 59,899,000/ 59,292,000 
16-30 days bills discounted ___....___- 28,768,000! 30,510,000 38,865,000) 37,193,000; 39,153,000. 37,705,000} 40,005,000} 41 ,032,000 26,942,000 
16-30 daye U. 8. certif. of indebtedness.| ---.../.-.)  -.------..| ---.------| ---------- pee Bee gyi 49,217,000] 22s. 
16-30 days municipal warranta_.......} -— .---._.-- eer 96 ,000 96, + ternal) straw) soraacccl seesaw ansl ccrecerecz 
81-60 days bills bought in open market. 95,654,0C0| 98,299,000} 90,963,000} 86,642,000; 97,685,000) 105,149,000; 103,995,000, 101,734,000; 94,319,000 
31-60 days bills discounted. __________ 45,490,000! 47,635,C00| 49,876,000; 52,688,000 42,924,000) 48,069,000} 53,000,000} 55,231,000) 50,266,000 
$1-60 days U. 8. certif. of indebtedness | -__..____-_-. | csatusekhe Wdeheeasell asestesked o6ebenbanal. »enns Seeeel errr Mee eee eee 
81-60 days municipal warrante........| ---------- Sy) peer eee 64,000 63,000; 64,000 #4:000| ....------ 
61-90 days bills bought in open market 27,344,000| 36,144,000] 49,382,000} 56,469,000} 59,468,000 54,301,000| 47,883,000] 54,270,000; 57,779,000 
61-00 days bills discounted ___.__._._. 24,270,000} 27,090,000} 37,232,000] 33,150,000) 26,096,000 26,172,000) 28,088,000) 27,454,000) 25,194,000 
61-90 days U. 8. certif. of indebtedness |__| _- BPetesins, Betis 20,000 HE caccenqgesl scodeeceseal scogambendl. cose 
$1-00 days municipal warrante._.......| —--.----.--- | ‘etpedeueas! seen esadteesed (tkaeeenee anne ett ete ee meee ee 
Over 90 days bills bought in open market 6,785,000} 6,032,000 5,891.000 6,936,000 7,049,000. 7,604,000 9,528,000 10,304,000 10,589,000 
Over 90 days bills discounted -...___.- 9,835,000} 10,520,000 9,414,000 8,754,000 7,182,000, 9,771,000 9,289,000 9,279,000} 10,355,000 
Over 90 days certif.“of indebtedness_.- _- 158.777,000| 158.246,000] 178,900,000) 177,584,000! 161,594,000; 116,892,000} 99,481,000) 91,936,000} 125,363,000 
Over 90 days municipal warrants.......| ----------| ----------] ---------- }_meoswesecs| seereeecos| asceresensl . eseseesesh)|. senteeseas) soupetses~ 
¥. R. notes received from Comptroller _. |3,002.781,000) 3.023,052.000|3,039,590.000|3.022, 190,000] 2,994 086 ,000'2,953,343,000 2,939,409,000!2,942,033,000 2,944,910,000 
v. R. notes held by F. R. Agent.__.--. 792,378,000} 770,918,000] 774,815,000) 755,030,000 805,711,000) 795,801 000; 824.007 000 851,260,000] 821,435,000 
Issued to Federa! Reserve Banks... -__. 2,210, 3,000) 2,252, 134,600 2,264,775,000/2,267, 160,000/2,188,375,000 2,157,542,000,2,115,402,000 2,090,773,000 2,123,475,000 
How Secured— 1 Daaerw Pe ok el | | ' 
By gold and gold certificates________. 306,281,000! 306,096,600} 306,095,000) 306,151,000) 306,274,000; 306,453,000 306,453,000) 306,452,000} 302,636,000 
Gold redemption fund ---_.-.-.....-.- 106,287,000! 111,071,000! 109,052,000} 111,978,000} 104,828,000) 109,610,000; 101,627,000) 101,684,000} 98,181,000 
Gold fund— Federal! Reserve Board --_-.. 1,111,102,0C0 1.002,588.000] 953,977,000} 958,647,000) 1,024,250,000 932,276,000, 934,266,000! 987,002,000) 1,071,534,000 
ea 812,610,000, 996,817.000/1,058,364,000)1,066,858,000) 919,193,000, 975,741,000, 988,404,000 939,544,000) 789,051,000 
Total 2 _334.280.000'? 414 579 0N012,427.488.000 2.443.634,000 2.354,545.000 2.324,080.000 2.330.750 .000 2,334,682,000'2,261,402,000 





NOTE.—Beginning with the staiement vf Oct. 7 1925. two new items were added in order to show separately the amount of balances heid abroad and amounts due 


to foreign correspondents. 


“Other securities," and the caption, * Total earning assets’’ to ‘Total bills and securities.” 


In additi: n, the caption, ‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities ac juired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES ANP LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


OF BUSINESS JAN. 12 1927. 










































































jg mth ny Boston. | New York.| Phila. at pees Auanta. | Chicago. |st. Lows |atnneap.|Kan. City Daiias. San Fran.| Total. 
RESOURCES. s | ss $ $ $ $ s |_s $ $ $ ee ger 
Gold with Federal Reserve Agents|/124.842,.0 347,897.0 114,066,0 163,051,0 68,759,0/140,901,0 198,396,0| 27,506,0 61,150,0 16,209,0 34,072,0 181,821,0 1,523,670,0 
Gold red'n fund with U.8.Treas.| 2,460.0 12,716,0 7,003.0 5,937,0 2,017,0) 3,049,0 7,234,0 1,204,0, 2103.0) 2,271,0) 2,031,0, 2,293,0, 50,318,0 
| mee ao | ! " 

Gold held excl. agst. F.R. notes|127,302,0 360,613,0 121,069,0 168,988,0 70,776,0 143,95),0 205,630,0 28,710,0 63,253,0 63,480,0) 36,103,0 184,114,0 1,573,988,0 
Gold settie’t fund with F.R.Board| 29,219,0 175,459,0 48,079,0 50.874,0 19,195,0| 19,786,0 100,386,0 24,908,0 14,396,0) 27,394.0) 16,129.0 29,848,0 555,673,0 
Gold and gold certificates -_-_----- 39,190,0 503,566,0 28,537,0 48,023,0 13,280,0} 4,421,0 69,453,0 14,450,0, 7,061,0, 6,957,0) 8,532,0 42,912,0 786,382,0 
Totat gold reserves.___.._._.. 195,711,0 1,039,638,0 197,685,0 267,885,0 103,251,0 168,157,0 375,469,0' 68,068,0 84,710,0) 97,831,0 60,764,0 256,874,0 2,916,043,0 
Reserves other than goid___._-- 17,719,0 30,991,0  6,477,0 11,115,0 10,178,0, 11,570,0 25,765,0, 16,043,0 3,729,0, 5,530,0; 8,346,0 7,591,0 155,054,0 
Total reserves. .............. 213,430,0 1,070,629,0 204,162,0 279,000,0 113,439,0 179,727,0 401,234,0| 84,111,0 88,439.0 103,361,0) 69,110,0 264,465,0 3,071,097,0 
Hedy ac St .  achipen acamannaree 9,386,0 94.678,0 1,652,0, 5,345,0 seh 5,336,0 od oe 1,415,0, 2,671,0 eshte 3,809,0, 81,808,0 
lils discounted: 

Bec. by U. 8. Govt. obligations} 18,.276,0' 77,651,0 23.647,0 47,333,0 6,245,0! 2,177,0 44,300,0) 11,250,0 446,0| 3,414,0) 1,880.0 17,185,0| 254,077,0 
Other bills discounted _-_-.._- 17 ,668,0 49,568,0 14,116,0 23,248,0 14,411,0) 31,152,0 37 ,843,0) 9,230,0 3,007,0 7,350,0' 5,258,0 23,550,0 236,401,0 
Total bills discounted... .....| 35,947,0 127,219,0 37,763,0 70,581,0 20,656,0 33,329,0 82,143,0 20,750,0 3,453,0 10,764,0 7,138,0 40,735,0) 490,478,0 
Bills bought in open market____. 38.701.0 77,977,0 25,405,0, 30,631,0. 13,920,0) 19,193,0| 46,579,0| 10,479,0 11,875,0, 18,418,0 14,842,0 30,122,0, 338,142,0 
CU. 8. Government securities: | | | | | 

Dt; custhtnektaenmacsest Saew 1,891,0 634.0 1,301,0 1,250.0 241,0' 20,743,0, 2,245,0 7,658,0 9,522.0 5,882.0 384,0, 52,992,0 
Treasury notes. _........---. 2'598.0' 12.958.0 15,543,0 18.683.0 1.436.0' 1,534.0 6,384,0 7,455.0 2,123,0 4,707,0 4,394,0 15,791,0, 93,606,0 
Certificates of indebtedness ..| 7,046,0  44,889,0 3,751,0 15,358,0 4,373,0 32,0 20,649,0 10,674,0 6,710,0 14,389,0 13,885,0 22,970,0 164,453,0 
Tota! U. &. Govt. securities._..' 10,885,0 59,738,0 19,928,0 35,342,0 7,059.0 1,807,0 47,776,0 20,374,0 16,491,0' 28,618,0 24,161,0 38,872,0 311,051,0 
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RESOURCES (Concluded) — | | 
Two Ciphers (00) omtued. " Phila. |Cleveland. Richmoné) Adianta. | Chicago. | St. Lowts.| Minneap.|Kan. City) Dallas. |SanFran., Total. 
$ $ $ $ $ £ $ z g | s $ z $ 
Co ae een 2,000.0, Cat Dl) eked’ sesseeh -amee) abe SO Re a ee! Pee ae 3,500,0 
Total bills and securities... .... 85,533 0! 264,934, 4 85,096 2 136,554, 0 41,635, 0. 54,329, 0 176,498 0. 51,603,0, 33,319,0, 57,800,0, 46,141,0 109,729,0 1,143,171,0 
Due from foreign banks........)| --.---- EE <a es ee ee Oe Soy el Ree SEC at Bee 
oO STII chedhiinintathtrinininendil 66,122,0, 172, 417-0 58,824,0 61,799,0, 58,606,0 31,971,0, 85,462,0 35,390,0 13,063,0° 44,425.0 29,389.0, 48.894.0 706, 362.0 
Bank Lae eae 3,946.0, 16,276.0. 1,705.0) ,119,0) 2,113.0 2,864.0) 7 ,806,0, 3,957,0 2,774.0) 4,459.0, 1,752,0' 3,397.0 58,168,0 
All other resources. ...........-. 88,0) 1,776, 0, 322 0, 936, 0, 279, 0, 794.0, 2,725 0, 896, 0, 2,102, 0} 608, 0} 391 0; 1,191,0 12,108,0 
Ne esa aogneda 378,505,0, 1,551,364,0 351,761 0 490, 753,0 223,189,0 275,021 0 685,980,0 181,316,0 141,112,0 213, 324, 0149, 561 0 431,485,0 5,073,371,0 
A J i 


#. BR. notes in aetual circulation. 
ite: 


141,253,0, 391,838,0 BEE.I00S StS AEDS 78 ,842,0 


| 
| 


160,595,0 283,805,0 46,794,.0 66,685,0, 70,688,0 


46,491,0,178,903,0 1,750,464,0 
































Member bank—reserve ace’t..|144,218,0, 897,221,0 140,516,0 180,629,0, 69,309,0, 68, 808,0'322, 525,0, 81,488,0, 49,435,0, 88,847,0 57,744.0 172, 907,0 2,273, 647,0 
Government....-.......-...- 1,562,0) :. 499,0 1,201,0| 1,559,0| 1,777,0| 1,311,0 4,581,0' 1,363, 0! 1,680,0) 618.0, 1,201,0 2,637,0 22,989,0 
F Pliiceoseceacreeses 378.0) 1,990,0, 484.0 534,0, 262.0 206 ,0 695,0, 217,0, 151,0) 186,0) 176,0 353,0 5,632,0 
Geposits........---.-- 109, 0} 12,482, 0; 215,0, 1,290,0, 101,90, 95,0 819,0, 293.0 122,0) 98,0 37,0, 5,910,0 21,571,0 
F Total deposite__...........-. 146,267,0| 915,192,0 142,416,0 184,012,0| 71,449,0. 70,420,0 328,620,0 83,361,0| 51,388.0 89,749.0\ 59,158,0 181,807,0 2,323,839,0 
Deterred svallability items.....- 64,235,0| 144,009,0 53,116,0 55,691,0, 53,900,0 28,936,0 72,723, 0, 35,155,0, 11,516,0, 39,162,0 30.999,0 46,706,0 635,148,0 
a oe OBIS Buocccccccenccsece 8,800.0) 36,.589,0 12,588,0, 13,743,0 6,095.0 5,023.0 16,724,0, 5,295.0 3,056.0, 4,196.0, 4, 298, 0 8,659,0 125,066,0 
eecccccccccecccececoce 17,606 ,0; 61,614,0 21,267,0 23,746.0 12,198,0, 9,632.0 31,881 0) 9,939,0 7,527,0, 9,029.0, 8,2 5,0 16,121,0, 228,775,0 
al other GE eaccscscocncs aa 2,122, 0, 270,00 1,095, 0, 705,0, 415.0 2,227, 0 772,0. 940, 0, 500.0) 400,90, 289,0, 10,079,0 
Total oo binmnondeee 378,505,0, 1,551,364,0 351,761,0 490,753,0 223,189, 0 275,021,0 685,980 ad 181,316,0 141,112, — ,324,0 149,561, “ie 485, 05, ,073,371,0 
Memor 
@eserve ratio (per cent).......- 74.2) 81.91 77.2 70.4 75.6 77.8 71 3 64.6 74.9 64.4: 65.4 73.3 754 
Contingent liability en bilis pur- | | | | 
chased for foreign correspond'ts| 6,431,0 24,274,0 8,232,0 9,090,0 4,459,0 3,516,0, 11,834,0 3,687.0, 2,573,0| 3,173,0, 3,001,0 6,003,0  86,273,0 
v.R. weten on hand (notes rec'd | | 
from F, R. Agent less notes in | | 
etroulation) o oe cessecncee~ oo~ 46,326,0' 126,936,0 50,962,0 39,887,0 21,962,.0 30,878,0 57,117,0 5,707,0 5,279,0 15,948,0 7,015,0 51,922,0' 459,939, 
0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 12 1926 
Federal Reserve Agent at— Boston. = York.| Phila. bile Richmond) Auania. | Chicago. m Louts | Minneap | Kan. eal Delias |SanFren.| Total. 
'] 
(Two Ciphers (00) omsued.) $ $ $ $ $ $ Te $ $ $ $ $ 
# .B.notes rec'd from Comptroller|261,729,0, 800.854,0 198,766,0 292,043,0 124,383,0 253,363,0 445,422.0 72,241.0) 88,656,0 114,046.0 70,953.0 280,325,0 3,002,781,0 
@.R.notes held by F. R. Agent...) 74,150,0 282,080,0 25,700.0 39,690,0 23,579,0 61,890,0 154,500,0 19,740.0) 16,692,0 27,410,0 17,447,0 49,500,0, 792,378,0 
F .R.notes iesued to F. R. Bank|187,579,0, 518,774,0 173,066,0 252,353,0 100,804,0 191,473,0 290,922,0 52,501,0| 71,964,0 86,636,0 53,506,0 230,825,0 2,2104,03,0 
Goliateral held as security for ' 
¥. R. notes issued to F BR. Bk.: { 
Gold and gold certifieates_..| 35,300,0' 168,698,0, -.--.-- 8,780,0; 28,805,0 15,3980 -...-- | 7,450.0; 13,507.00 -.-.-- 18,343,0 10,000,0| 306,281,0 
Gold redemption fund. -_-.... 15,542,0 23,199,0 9,189.0 14,271,0, 4,954.0 5,503.0 2,751.0 2,756,0' 1,643,0 4,849.0 3,729.0 17,901,0 106,287,0 
Gold fund—F . R. Board....| 74,000,0; 156,000,0 104,877,0 140,000,0 35.000,0 120,000,0 195,645.0 17,300,0 46,000.0 56,360,0, 12,000.0 153,920,0 1,111,102,0 
Eligible paper. .......--..- 74,648,0 195,913,0 59,513,0 100,142,0 34,072,0 52,368,0 128,505,0, 31,165,0 15,074,.0 29,117,0 21,870,0 70,223,0 812,610,0 
Total collateral _..........- 199,490,0 543,810,0 173,579,0 263,193,0 102,831,0 193,269,0 326,901,0 58,671,0 76,224,0 90,326.0 55,942,0 252,044,0 2,336 ,280,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcer 


and liabilities of the 68g member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘Current Events and Discussions, 


” 


1. Data for all reporting member banks in each Federal Reeerve District at close of business JAN JARY 5 1927. 


These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 308, 


(Three cipners (000) omitted.) 
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Federal Reserve District. Boston. |waw York! Phila. [Cieoctens.| aiehmond Atlanta. | omens. St. Lowts. |artnneap | . | san Fran | Totas 
Number of reporting banks......- 38 92) 50 4 97, 31 24! 66 63 684 
and discounts, s | 3s Tan MS see We, Me fiw ie a fe 1 £9 2 is 
Secured by U.8.Gov't obligations 8,196! 53,408 10,652; 22,204 4,602 5,593 20,055 6,310 3,314 4,583 2,378 7,058} 148,353 
Secured by stocks and bonds....| 352,418 2,472, 776| 444,300, 560,988 152,209 108,704 868,282, 193,082 72,454 110,891! 72,141| 328,500) 5,736,745 
All other loans and discounts....| 640,328 2,888, 578| 364,913) 788,552 352,939, 400,661 1,285,774 302,414 169,940 296,653 238,946 970,551] 8,700,249 
ont loans and discounts. ......|1,000,942 5,414,762 819,865 1,371,744 509,750 514,958 2,174,111] 501,806 245,708! peers, 313,465, 1.306,109) 14,585,347 
Vestin ente: 
U. 8. Government securities....| 128,489) 940,660 84,224) 254,735 64,798 36,362' 254,099, 64,778 63,685 96,698 48,560 248,074 2,285,162 
Other ; 255,747 1,202, 107| 272,260, 362 321| 68 ,867| 60,143 457,000, 119,817, 47,806 95,232 24,224 237,152, 3,202,676 
Total investments........ ---| 384,236 2,142,767| 356,404! 617,056) 133,665. 96,505) 711,099, 184,595) 111,491) 191,930 72,784 485,226) 5,487,838 
Total loans and investmentes_.__. 1,385,178 7,557,529 1,176,349 1,988,800 643,415| 611,463 2,885,210 686,401| 357,199) 604,057, 386,249 1,791,335 20,073,185 
everve balancerw {11 F R. Bank- 92,851| 840,296 85,851| 120,181; 43,929, 44,044 254,883 49,396 24,632) 55,392 29,945 108,383 1,749,783 
ices 23,080! 84,197; 17,133! 33,665 15,154 12,780 68,185 8,458 6,342, 13,183) 11,733 24,297 308,207 
Net demand deposits__..........- 914,485 5,855,596, 779,043 1,010,946 384,000 342,343 1,755,747| 406,034' 215,070| 489,941| 271 ,353, 794,969 13,219,527 
. eats 423,947 1,361,386 252,082, 824,644 210,143' 219,663 1,054,702, 220,661! 123,699, 144,536, 101,486) 921,800 5,858,749 
Government deposits. eeeeseteseer 16,794 47,010 21,768) 12,508 4,326 9,329, 16,089) 3,750 828 2,218 5.400, 15,833 155,853 
Bills pay. & redis. R. Bk.: | | | 
Gosured by UB. Gere coligatiens 3,725, 111,051] 19,845 34,867, 2,682 3,459/ 61,830 ae 4,838 1,301} 22,610 271,999 
i snbanouaneemade 20,550, 37,171 5 033 17,752, 7,606 19,856) 26, ,803| 8,774 1,650 3,985) 2,651| 22,680 174,511 
Total borrowings from F.R.Bank| 24,275! 148,222 24,878 52,619 10,288  23,315' 88,633) 14,565 1,650 8,823 3,952) 45,290 446,510 
Bankers’ balances of reporting mem- 
ber banks in F. B. ties: 
Due to banks__......... cennek 140,489 1,183,040, 177,864) 49,149, 34,338] 20,113, 373,899 77,957) 55,223 104,008! 34,618 107,730 2,358,428 
Due from banks............... 38,384 108,932) 63,922' 31,470 21,825 16,065' 164,357' 32,578 25,242  46,407' 27,692 50,496 627,370 
° 2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
Ali Reporting Member Banks. Reporting Member Banks tn N. Y. City. | Reporting Member Banks in Chicago 
Jan. 5 1927. | Dec. 29 1926. Jan. 6 1926. | Jan. 5 1927. |Dec. 29 1926.| Jan. 6 1926. | Jan. 5 1927. |Dec. 29 1926.) Jan. 6 1926. 
‘Number of reporting banks......... 684 688 716 54 54 61 45 45 46 
discounts, " $ $ $ $ $ $ $ $ 
Secured by U. 8. Gov't obligations) 148,353,000) 144,075,000) 175,731,000} 50,556,000} 57,690,000} 57,959,000) 14,648,000] 14,574,000) 16,582,000 
Becured by stocks and bonds___-- 5,736,745,000] 5,708,092,000) 5,688,376,000|2,174,311,000/2,121,298,000]2,354,308,000} 649,812,000) 666,486,000} 640,338,000 
All other loans and discounts... .. 8,700,249,000| 8,717,058,000) 8,316,552,000/2,536,592,000 2,541,409,000|2,268,684,000) 723,630,000) 710,938,000} 680,553,000 
em loans and discounts........ 14,585,347,000 Ppeanaae sgwapnispN: 4,761,469,000'4,710,397,000|4,680,951,000|1,388,090,000) 1 391,998,000] 1,337,473,000 
U.8. Government securities. ____. 2,285,162,000| 2,322,534,000; 2,509,165,000] 854,055,000] 860,279,000] 909,681,000} 134,050,000) 143,700,000) 172,895,000 
Other ‘ and seourities.| 3,202,676,000] 3,218, 290,000) 2,934,836,000] 884,046,000} 880,611,000] 806,972,000} 215,004,000) 231,594,000} 196,127,000 
Total investments... _... sonncade 5,487,838,000| 5,540,824, ao 5,444,001 ,000 1,738,101 000 1,740,890,000|1,716,653,000 349,054,000) 375,294,000 _ 370, 022,000 
Total loans and investments_____- 20,073,185,000' 20,110,049,000 19,624,660 ,000 6,499,570, 000 6,451,287,000 6,397 604,000 1,737,144,000 1,767,292,000 1, 1,707, 495,000 
eserve balances with F.R. Banks..| 1,749,.783.000| 1.674.541 000, 1,687 ,293,000| 775,837,000| 716,245,000] 709,533,000) 179,719,000 177,600,000; 168,219,000 
ash in vault---..-.-..-.-....---- 8,207,000] "323,310,000! '321/881,000| _67.130,000| 71.277.000| 74,506,000} 24.410.000| 24.352.000| 26,225,000 
Net demand deposits... ooccecens 13,219,527,000 13,082,058.000 13,305.385,000|5,274.855.000/5,202.540.000| 5,308,309 ,000/1,185,586,000 1,199,202,000 1,162,361,000 
Time deposits. ...............-... 5,858,749,000| 5,792,255,000| 5,360,979,000| 921,757,000| 897,009,000 7,698,000} 523,495,000! 527,547,000) 499,708,000 
Government deposits. --........... 155,853,000} 163,065,000} 214,287,000} 43,356,000] 45,326,000} 53,758,000 ,073,000 8,562,000} 13,923,000 
able and rediscounts with 
ederal Reserve Banks: 
Secured by U. 8. Gov't obligations..| 271,999,900 301,295,000, 274,730,000, 97,200,000] 81,750,000) 98,612,000) 29,730,000, 18,249,000, 36,303,000 
All other............------.---- 174,511,000) 210,170,000) 135,785,000} 33,250,000) 36,250,000) 10,450,000 7,971,000, 24,507,000, 10,133,000 
Total borrowings from F.R.ks..! 446,510,000! 511,465,000! 410,515,000 _ 130,450,000] 118,000,000 109,062,000} 37,701,000' 42,756,000 46,436,000 
Coans to brokers and dealers (secured by stocks and bonds) made b me 
— banks in New York City: d , yoo 
own account. .........-......... iociihipseeeesialitialea deticase ee ey See 1,037,311,000/1,008,235,000 1,338,259,000 } 
For account of out-of-town banks 1,049,246 ,000]1,021, 747) 000 1,239,344,000) 
For account of others. ....-.--.---. 22-2 le 732,004,000] 757,779 000) 563,522,000, 
Bi alah DAneubdidubeadnabensosdbiindedkilis 2,818,561 ,000|2,787,761,000 3,141,125,000 
GEE tadcmiscwisnsctsecesens 2;137,288,000|2, 108,872,000 2,223,315,000 
Dt cmiaecnebenenenscnccesssesskpanenceoaaseeeeneepennend 681,273,000! 678,889,000 917,810,000 
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Wall Street, Friday Night, Jan. 14 1927. 
Railroad and Miscel'aneous Stocks.—The review of the 
Stock Market is given this week on page 336. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





Sales | 


| Range Since Jan. 
































STOCKS. | Range for Week. i. 
Week Ended Jan.14. | for | 
| Week| Lowest. | Highest. | Lowest. | Highest. 
Railroads. Par. Shares $ per share. 3 per share. \$ per share.|$ per share. 
Atlantic Coast Line Rts_ 12,600 174 Jan 8 18% Jan 10) 15% Dec, 18% Nov 
Buff & Susq pref v tc 100 30 42 Jan 10 42 Jan 10; 40 Dec} 50 Mar 
CCC &S8tLouispref 100 190-...-------- ee ae 1/118 Aprl25 Mar 
Chic 8t P Min&Om pf100 40110 Jan 10110 Jan 13.100 Mar'i114 Jan 
Conso! RR of Cuba pf100 2,300 69% Jan 10, 70% Jan 11) 68% Nov| 72% Dec 
Erie & Pittsburgh ---.50 10 61% Jan 13 61% Jan 13) 624 Nov) 63 Aug 
Havana El Ry rets....* 400 29% Jan 12) 29% Jan 12) 30 Dec, 31% Dec 
Certifieates......... * 100 94% Jan 14 94% Jan 14 95% Dec 97% Dec 
N Y & Harlem. _-_---_- 50 10176 Jan11176 $=jJan 11,1704 Nov'205 Jan 
N Y State Rys pref_.100 100 34% Jan 14 34% Jan 14! 30 Nov! 50% Jan 
Vicksb Sherv & Pac..100 170 97% Jan 10) 98% Jan 14)! 90 Jan} 98 July 
I sn bn.es tte io 100, 400 99 Jan 11) 99 Jan 11) 91 Mar 98% Nov 
Indus. & Miscell. | 
Ajax Rubber Rts_------ 10,500 \% Jan 10 th EE ee ere 
Amalgamated Leather.*, 900 16% Jan 12) 17% Jan 10| 14% Oct) 21 Sept 
TR. oascéne 1 100104 Jan 11104 Jan 11)102 July'113 Sept 
Amer Chicle Prior pref.*, 100 90 Jan 13\ 90 Jan 13| 88 Dec| 97 May 
Am-La Fr FE7% pref..| 400 89 Jan 10 89 Jan 10| 94% Decl03 May 
American Piano pref 100 90105 Jani11107 Jan 13| 93% Marl04% Dec 
American Snuff pref.100. 230 95 Jan 8 95% Jan 13) 95% Decil00 June 
Am Type Founders pf100 180107% Jan 8108% Jan 13:102% Augil08\% Dec 
Am Wholesale Cp pf_100 101024 Jan 141024 Jan 14| 97% Augi100 Jan 
Autosales pref. _____- 50 100 38 Jani1i\ 38 Jani) 18 Jan) 44% Dee 
Bayuk Bros ist pref_100 420101 Jan 10101% Jan 12} 98 May102% Dec 
Bon Ami class A__---- * 6,100 53% Jan 12) 55% Jan 13) 53% Dec} 56 Dec 
Canada Dry Ging Ale.* 6,600 38 Jan 8 39% Jan 10; 32% Oct, 49 Sept 
Central Alloy Steel_....* 2,500 28 Jan 13\ 28% Jan 8) 28% Oct) 33% Aug 
PE. snnoso0 200 106% Jan 11/107% Jan 14:106% Octi107 Nov 
Central Leather ctfs_100 4,200 9% Jan 13) 9% Jan 10} 7 Dec} 8% Nov 
Preferred ctfs__--- 100 800 54 Jan 13 57 Jan 10} 50 Nov % Dec 
Cert-Teed Prod 2d pf100 200101 Jan 12101% Jan 13) 90 May 100 Sept 
Colum Gas & El new...* 27,800 89% Jan 11| 91% Jan 12] 85% Nov| 91 Dee 
Preferred new - - - - - 100 5,400100% Jan 13101% Jan 8) 98% Novjl01% Nov 
ces 800 3% Jan 8) 3% Jan 8) 2% Dec) 3% Dec 
Conn Ry & Lightg Coi00 | 20 65 += Jan 11; 65. Jan 11/--_--____- hte echoes 
Continental Baking cl A*65,800 68% Jan 11| 74% Jan 13) 50% Oct; 93% Aug 
Ss conkanenns *12'400 9% Jan 11} 9% Jan 8| 7% Oct| 15% Sept 
Peemres.....<<- 100 7,700 95% Jan 8 97% Jan 13) 87 Oct} 96% Aug 
Continental Car pref_100 30120 Jan 12120% Jan 12117 Mar\126 Apr 
Crown Wrinotte ist pref.*, 300 91 oY | ee Oe Sos 
1st pref ctfs__._____- * 300100 Jan 10100 Jan 10)_.........}.......-.. 
Cush Sons pref 7% _.100 40108 Jan 8108 Jan 8| 99% Febl07% Aug 
Eastman Kodak pref 100 80119% Jan 10123 Jan 12115 Aprill74 Oct 
Eisenlohr & Bros pref 100 100 89 Jan 10 89 Jan 10) 89 Nov! 93 Apr 
Elk Horn Coal Corp. --.* 300 9 Jan 13, 10° Jan 5 21 Mar, 30% Oct 
Emerson Brantcl A ..-* 100 7% Jan 10 7% Jan 10} 6% Dec 8% Dee 
Engineers Pub Service.* 7,100 21% Jan 1l 24 Jan 13) 19% Oct, 24% July 
0 EEE * 1000 93% Jan 8 95% Jan 13) 92% Nov! 96% Aug 
Erie Steam Shovel. -- -- 513, 25 Jan 8 26% Jan 14) 21% Oct; 25% Nov 
Federal Motor Truck_.* 9,300 29 Jan 11 30% Jan 10) 23 Oct; 34% Aug 
General Baking pref_-_-_* 25120 Jan 11122% Jan 13)107 Junei20 Mar 
Goth m Silk Hosiery Rts 17,665 % Jan 13 aR ARNE pee: ene Re 
Preferred new - - - - - 100 200106% Jan 1310635 Jan 13}-__-___- op Retanendintei 
Guantanamo Sug prefi00 100 96 Jan 13 96 Jan 13/90 Mar! 95% Dec 
Gulf States St Ist pf_100 10101% Jan 10101% Jan 10,100 Octi109% May 
Hartman Corp cl B_-_-_* 700 25% Jan 13 26% Jan 8} 24% Dec} 30 Sept 
Hayes Wheel pref___100 100 101% Jan 14101% Jan 14/100 Novl07 May 
Helme (G W) pref__.100 10118% Jan 111184 Jan 11115 May)119 Nov 
Internat Salt. _____- 100 30 66 Jan 10 67 Jani1il) 75 Aug| 75 Aug 
Island Creek Coal --- -- 1! 30 219 Jan 13230 Jan 12/167 Feb172% Feb 
Jones & L Steel pref.100 200119 Jan 8119 Jan 8/114 Jan'120 Aug 
Kayser & Co Ist pref___* 200 111% Jan 12113 Jan 14,100 May 113 Dec 
Kinney Co pref_....100 320 84% Jan 12 86% Jan 14) 85 Sept) 99% Jan 
Kraft Cheese-____--- 25 3,100 56 Jan 11 59 Jan 13! 56% Dec| 68 Nov 
Kuppenheimer ------ 5 110 36 Jan 10 36 Jan 10} 29% June 35 Feb 
Laclede Gas pref____100 210 95 Jan 12 95% Jan 14| 86 Sept100% Dec 
RE ES .--| 1,900 5 Jan 12 6 Be Dileadedeeua Bp ik See eX 
Liquid Carbonic ctfs_._.* 3,500 52 Jan 10 53% Jan 10) 43% Oct 58% Nov 
Louisiana Oil pref___100 600 95 Jan 10° 96 Jan §& 93 Dec 98 Dec 
McC ory Stores pref. 100 200 72 Jan 12 75 Jan 14, 70% Oct117 Feb 
Pretetred.. ....-+- 100 70110% Jan 14110% Jan 8/105 Apr i110 Feb 
May Dept Stores new 25 200 68% Jan 10 69% Jan 10) 69% Dec 70 Dec 
EEE REE 5,800 1% Jan 14 1% Jan 14) 1% Dec, 1% Dee 
Mullins Body pref-_-100 20 80 Jan 14 80 Jan 14 83 Aug 94% July 
Nat supply pref_-__-..100 100114% Jan 14114% Jan 14/104% Marli6 Dec 
N Y Steam Ist pref.___.*| 200105 Jan 12105% Jan 12) 99% Aprl05% Oct 
Oil Well Supply pref_100 110108 Jan 13108% Jan 12;}104% Apri109 Oct 
Omnibus Corp pref_.100 200 88% Jan 10 89 Jan 10 88 July 98% Feb 
Owens Bottle pref-_-_100 20115 Jani12115 Jan 12/112 Maril7 June 
Pac fic Gas & Elec new25| 1,700 32% Jan 14 32% Jan 14-.-.-.--.----|---------- 
rn = cg annie % Jan14, % Jan 14).......... ieageiiers 
Pacific Tel & Tel _._.100, 220139% Jan 8140 Jan 8117 Jani35 # £Sept 
cl ea 90107% Jan 14107% Jan 14101% June 107 Dec 
Penick & Ford pref._.100 100101% Jan 131014 Jan 13, 38% Nov 40% Nov 
Peerless Motor Car__.50 7,400 28% Jan 13 32 Jan 8 23% Nov 31% Nov 
Penn-Dixie Cement...* 4,900 38% Jan 8 39% Jan 13 38 Dec 41 Dec 
=a 600 99% Jan 12 99% Jan 13 99 Nov 100% Nov 
Phila Co 5% pref----- 50, 10 40 Jan 12 Jan 12 36 Jan 39% Dec 
Porto-Rican Am Tob 100 800 87 Jan 8 88% Jan 8 60 Jan 93% Dec 
Purity Bakeries cl A-.25, 1,400 474% Jan 13, 48% Jan 10 47 Oct 49% Nov 
Cc Dts nae wade * 2,100 43 Jan 10 44 Jan 12 41% Nov 44 Dec 
Preferred........ 100, 600101% Jan 8102% Jan 14 99 Oct 103 Dec 
Real Silk Hosiery....10 6,800 41% Jan 14 45% Jan 8 37% Nov 50% Oct 
REE 100, 300 93% Jan 8 93 Jan 8 93% Dec100 Nov 
Sherwin Wms Pr A-__100 40107% Jan 11108 Jan 13 105% Sept 108 Apr 
Sloss-Sheff St & Ir pf. 100 107. Jan 10107% Jan 10100% Janl1iO June 
Spalding Bros Ist pref] 10103% Jan 14103% Jan 14,101 Jan105% June 
Stand Oil Co of N Y_.25/40,500 324% Jan 10 33% Jan 14, 32% Dee 33% Dec 
Stand Oil of N Jersey Rts546599 2 Jan 8 2% Jan 144 1% Nov’ 2% Nov 
Texas Corp.....---.-- 25,31,100 5634 Jan 10) 5744 Jan 13, 534 Nov) 57% Dec 
Texas Pac Land Tr new _/11,400 18% Jan 14 20% Jan 13) as Sines es ce panic Dissint htnice destin 
Underwood Typew pf100 80120 Jan 11121 Jan 13)115% Sept123 Jan 
Union Tank Car new_100 1,200 94% Jan 8 95% Jan 13, 93 Dec 95% Dec 
U 8 Steel new wi__----- 250500 113% Jan 14116 Jan 10113% Decll7 Dee 
Van Raalte ist pref__100 20 66 Jan 12} 66 Jan 12) 58 Aug 75 Feb 
Vivaudou Corp Rts-.---- 20,4227-16 Jan 129-16 Jan +: % Dec % Dee 
Vulcan Detinning...100 420 20 Jan 8 24 Jan 11! 10 Sept 15 Dec 
Preferred ......-- 1 50106% Jan 8106% Jan 8 88 Apr 105 Dec 
Washburn Crosby pf_100 10107% Jan 8107% Jan 8107% Decll0 May 
West Penn Pow6%pfl00 100102 Jan 11102% Jan 12 95 Mar 103 Dec 
Westing Elec ist pref.50 300 82% Jan 8 82% Jan 8 78% Oct 87% Feb 
White Sewing Mach pf_* 2,800 55% Jan 8 58% Jan 16, 46% Oct 64% Oct 
Woolworth Corp new wii3,700117% Jan 11121% Jan 8120% Dec 128 Dec 
®No par value. 
New York City Realty and Surety Companies. 
All prices dollars per share. 
Bid. | Ask. | Bid. oe d Bid. | Ask. 
Alliance R'ty| 45 | 52 [Mtge Bond.. 145 | 150 | Realty Assoc’s 
Amer Surety.| 217 | 222 |Nat Surety. 242 | 245 | (Bklyn)com 237 | 244 
Bond & M G_. 334 | 337 |N Y Title & Ist pref....| 92 95 
Lawyers Mtge 274 277 \ Mortgage... 448 | 432 2d pref..._| 88 91 
Lawyers Title |U S Casualty. 325 335 | Westchester | 
& Guarantee 290 295 | | Title & Tr.' 550 





New York City Banks and Trust Companies. 


All prices dollars per share. 























Banks—N.Y. Bid.| Ask.| Banks. Bid. | Ask. Trust Cos. | Bid. | Ask. 
America*..--) 302 | 310 |Harriman_.--| 430 | 450 | New York. 
Amer Union*_) 205 | 210 |Manhattan *.| 231 | 235 |Am Ex Irv Tr.| 329 | 332 
Bowery EastR 400 | 410 |Mutual*.___- 650 | ... |Bank of N Y 
BroadwayCen ... | 275 |National City'y486 | 492 / & Trust Co.) 745 | 775 
Bronx Boro*_ 1375 (1475 |New Neth'ds*| 320 | 330 | Bankers Trust) 682 | 688 
Bronx Nat_--| 500 | 515 | Park._...-.- 520 | 530 Bronx Co Tr-.| 310 | 330 
Bryant Park*, 210 | 225 (Penn Exch.._| 130 | 140 | Central Union| 955 | 962 
Capitol Nat.) 223 | 227 Port Morris..| 400 | -.. |County..5...| 320 | 330 
Cent Mercan-| 290 | 295 Ce ee 555 Empire a Shot 379 | 384 
Central...... 142 | 147 |Seaboard ....!| 7 710 | Equitable Tr.) 309 | 314 
Chase....... | 424 | 427 |\Seventh..__- 167 | 173 | Farm L & Tr-| 663 | 667 
Chath Phenix |Standard ...-| 665 | 800 | Fidelity Trust; 305 | 315- 
NatBk&Tr 386 | 390 |State*______- 590 | 600 | Fulton...... 450 | 475 
Chelsea Exch* 275 | 280 |'Trade*..___- 175 | 185 Guaranty Tr-_| 446 | 450 
Chemical. ...'9800 | 815 | United... __- 190 | 205 | Interstate....| 210 | 220 
Colonial*.. - .| 800 1000 |UnitedStates*| 315 | 320 | Lawyers Trust| ... | --- 
Commerce...| 428 | 432 |Wash’n Hts*.| 700 | 900 Manufacturer, 549 | 553 
Com'nwealth* 320 | _.. | Yorktown *__| 135 | 142 | Murray Hill..| 220 | 225: 
Continental.* 265 | 280 Brooklyn. Mutual (West- 
Corn Exch...) 545 | 550 (Coney Island*| 325 | 375 chester) ...| 215 | .-- 
Cosmop’tan*_' 290 | ... |Dewey *.....| 200 | -.- |N Y¥ Trust...| 546 | 552 
Fifth Avenuc* 2250 (2500 |First........ 400 | 410 |Terminal Tr-_| 180 | ~.-. 
re 2750 |2775 |Mechanics’*_.| 347 | 352 | Times Square.| 138 | 142 
Franklin. _.__ 160 | 175 Montauk *...| 350 | _.. | Title Gu & Tr 690 | 696 
Garfield. .... 375 | 385 Municipal *_.| 314 | 318 |USMtg&Tr.| 400 | 410 
Globe Exch*_) 225 | 250 - =e y325 | 335 | United States.|2020 |2060 
Grace. ...... 350 | ..- | People’s. ---- | 700 | ... | Westchest’rTr, 550 | ..- 
Greenwich*..| 525 | 550 |Queensboro*.) ..- | --- | Brooklyn. 
Hamilton....' ... 215 | |Brooklyn...-.| 810 | 820 
Hanover. ---- 1210 |1240 | Kings County\2100 |2200 
; . |'Midwood.... 270 ' 280 
* Banks marked (*) are State banks. t New stock. zEx-div. 9 Ex-stock div. 
y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.. 














int. Int. 
Maturtty. | Rate. | Bid. | Asked. Maturity. Rate. Bid. | Asked. 
Mar. 15 1927...| 4%%| 1005s | 100732 ||Sept. 15 1927... 34% % 99%] 100'ss 
June 15 1927_..' 34%! 100's2! 100% ||Dec. 15 1927___| 4%%! 101 101s33 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Daily Record of U. S. Bond Prices. 


Jan. 8.\ Jan. 10) Jan. 11| Jan. 12 


Jan. 13] Jan. 14 





First Liberty Loan 


3% % bonds of 1923-47... 


(First 3 4s) 


Converted 44% 


Second 44s 


Second Liberty Loan 


4% bonds of 1927-42... - 


(Second 4s) 


Converted 44% 
of 1927-42 (second 
448) 


Total sales tn $1,000 units. - 


Third Liberty Loan 
44%% bonds of 1928--- 
(Third 4%s)__-- ‘ 
Fourth Liberty Loan 
44% bonds of 1933-38 
(Fourth 414s) 


Total sales in $1 000 units 


Treasury 
4\48, 1947'52 


Total sales in $1,000 untts 


4s, 1944-1954... -- 


Total sales in $1,000 units _- 


3%48, 1946-1956 


Total sales tn $1,000 untis __' 


Total sales in $1,000 untis_-_- 
Converted 4% bonds of 
1932-47 (First 4s) -.-- 


Total sales in $1,000 untts-_- 
bonds/High 
of 1932-47 (First 4s) 


Total sales tn $1,000 untis__- 
Second Converted 44% % {High 

bonds of 1932-47 (First; Low 
. |\Close 
Total sales in $1,000 untis__ - 


Total sales in $1,000 untis 
bonds {High 


.( Low 
a‘ . | Close 
Total sales in $1,000 untis 


./ Low 


4 Low | 


.1 Low 


101239 
101 '%3 
— 


1011433 
101% 
1011%z3 

26 


1001733 
1001743 
1001739 

1 


103%s3 
103 
103 


1011233 

101539 

101% 
286 


1017s 

101533 

101433 
206 


High 
Low. 
Close 


(High 
Low 
| Close 


1034 
103 


103432 
38 


10343 
103 
103 

22 


103422 
1022239 
103 

19 


Low 
Close 


{ow oka 


100532 
100532 
100532 


100539 
100533 
100533 


Low 
| Close 








meee 1 
100%%3| 100539 
100? 652 
1002732 

147 
1011799 
1011639 
1011639! 


42 
1031422 
103! 639] 
1031633) 

256 
110 1% 
1101%p! 


100? ®s9 
100? ‘23 100233 
100? 432 | 1002459 

276 218) 172) 
1011639) 101432) 101'433 
101%433) 1O1'432, 1011%59 
1011439) 1011432! 1011%q' 

90) 58) 129, 
103! 633) 103133) 103'%29 
103! 429! 1031532 103! 439 
1031659} 1031532) 1031439 

199) 268 145, 
1101539) 110%459' 1101%s9 
110'%q 110%232 110% 
1102%' 110%%32, 110%432 1109 
| 25 62 38 10 
{High} 106%32 | 106% ripe 
.---| 106% 
is | .---| 106% 


4 Low 
| Close 








(High 





(High 


| Close 





{High| 
| Close 


106 %s2 

106722 
942 
1031 %33 
103133 
1031432) 
2 





1031332 
1031139 


103133 
56 


3 
103139 
103! 659 
103! 633 

1 


1031659! 
103% 
1031623| 

11! 


{High} 
‘Low 
| Close 


101732 | 1017s 

101432 | 1015s 

1015s | 10179 
1531 132 


103233 

103 

103%s2 
4 


103 %s3 

103 

103% 
27 


1002539 
1002433 
1002539 
76 
1011559 
1011239 
101 !35 
230 
103163 
103149 
103! %32 
194 
11019 
110 1% 
110%2 
10 
106%s2 
106 433 
106 432 
5 


S 
Fy 


1031439 
1031! 433 
_ 





25 





Note.—The above table includes 


bonds. 


15 Ist 3%8 
4 lst 4s 
OF Be Giitisccccesesece 


only sales 


Transactions in registered bonds were: 
1017s: to 101523 
1027733 to 1022733 
1002%%q to 1007433 | 


50 3d 48...--.---.-- 
41 4th 448.....--..-- 


of coupon 


101% to 101%»% 
10314s2 to 103 '%q 





—_ 





Foreign Exchange.—Sterling exchange ruled quiet and 
steady, although slightly lower than last week. Trading 
by means of the new radio telephone had no perceptible 


effect on market conditions. 


In the Continental exchanges 


trading activity was centred mainly around francs, lire and 
pesetas, which fluctuated quite sharply, especially the last 


two named. 
less. 


The remainder of the list was dull and feature- 


To-day’s (Friday's) actual rates for sterling exchange were 4 84 13-16@ 


4 84 15-16 for checks and 4 8&5 5-16@4 85 7-16 for cables. 


Commercial 


on banks, sight, 4 84 11-16@4 84 13-16; sixty days, 4 80 11-16@4 80 13-16; 


ninety days, 


4 78 3-16@4 78 5-16, 


and documents for payment 


(sixt 


days), 4 80 15-16@4 81 1-16; cotton for payment, 4 84 11-16@4 84 13-16, 
and grain for payment, 4 84 11-16@4 8&4 13-16. 
To-day’s (Friday's) actual rates fer Paris bankers’ francs were 3.95% 


for short. 
bills. 


German bankers’ marks were not yet 
Amsterdam bankers’ guilders were 39.92} 


quoted for 


long and short 


¢ for short. 


Exchange at Paris on London, 122.13; week's range, 122.13 high and 


122.45 low. 


The range for foreign exchange for the week follows: 


4 85 7-16 
High for the week-_- - -- 
Low for the week 


Sterling Actual 





Paris Bankers’ Francs 
High for the week- -- - 
Low for the week 

German Bankers’ Marks 
High for the week - - --- 
OIE SS aa eS 

Amsterdam Bankers’ Guilders 
High for the week - - 
Low for the week 


Domestic Exchange.—-Chicago, par. 


discount. Boston, 
$1,000 discount. 


par. 
Cincinnati, par. 


Checks. Cables. 
se a teidie 0s ten bo Gs hb ss tei 4 84 15-16 485 7-16 
ean .. 484% 485% 
RT ee ee ee see 396% 397% 
pd fe PE ag PR ie 8 3 94% 3 95% 
econe-= ooomnere 23.75 
svar 23.71 
a a: SS ala Rowe s Pea A 39.99 10.01 
A aaa deceit dae “ ‘uae see 39.98% 
St. Louis, 15@25c. per $1,000 
San Francisco, par. Montreal, $1 40625 per 
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New York Stock Exchan$e—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIT PAGES 
For sales anenerca the ‘week of stocks usually inactive, | nee preceding page 
































































































































PER SHARB PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for year 1926. Range for Prevtous 

jor NEW YORK STOCK On basts of 100-share lots | Year 1925. 

Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Jan. 8. Jan. 10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. | Week. Lowest Highest Lowest Highest 

$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Shares..| — ‘4 Pp 3 ver share | $ per share |$ ver share|$ per share 

allroads. ar 

16514 1661s) 165 166%) 164', 166 166 167%) 16614 16712) 165 166% 53,200 Ateh Topeka & Santa Fe..100| 122 Mar30| 172 Dec24| 116% Jan) 14019 Dee 

7992 99%, 99% 99%) 100 100 99% 100 100 100 99%, 99% i. GO FRc ccccaccsases 100} 94\gMar 5) 102 Dec30| 9212 Feb Dee 

% % %, 4, og 5g % 34) 53 3% ¥34 7,, 1,900 Atlanta Birm & Atlantic..100 IgMay 28; 10 Jan 2 3 Jan) 11% Dee 

18714 191 19014 1911s} 190 190 | 18912 19014; 199 190 | 187 189%! 9 .200/Atlantie Coast Line RR...100| 18112 Mar 30| 2621g Jan 2) 147144 Jan| 268 Dee 

10753 108 | 108! 1087} 108% 10912) 109 109% | 10914 110 |z107!2 108',! 37,200 Baltimore & Ohio......-.100| 8312Mar 3) 109%Sept 7| 71 Mar| 9413 Dee 
74 74 73% 733%4| 73% 73%) 74 #74 sane 74 | *73\g 73%! CO Pecsksndassocce 100| 671g Jan 6| 737% Aug 20| 62% Apr! 67% Nov 

"444, 45 45 45%) 45'2 46 45'2 46 45'2 46 45\2 45% 2,500 B ngor & Aroostook...... 50! 33 Mar 2| 46 Feb 1) 35% Mar| 561g Nov 

#102 10214) 1011!2 103%’ 103!2 103!2} 103 104% 103° 103 | 103 10312 Rape 100| 97%Feb 8| 103 Decll! 89 June} 1 

67% 68'g 6814 69%) 682 69 68'2 63%; 69 69%) 68 69 11,600 Bkln-Maoh Trac v tc.No par; 54'3Mar31| 777’, Dec20| 35g Jan| 64 Nev 

*87 8773, *86\2 88 *87\l2e 88 87'2 87'2! *87l2 88 *87\2 88 200| Preferred v t c....-.. No par| 78 Mar3l| 89% Dec24| 72% Jan 
14% 145 1414 14%) 14 15's) 14 142) 14'2 147% 1414, 1453) 3.700 Brunswick Term & Ry Sec_100 8lgMar 4) 1853 Nov 5 3 Feb’ 171 Nov 
80144 81 | *80 82 | *80 82 81% 81%' *80 82 | #89 ~= 82 | 308 Buffalo Rochester & Pitts.100| 69% Mar26! 87%July20| 48 Apr 92% May 
5912 5912} *59 60 | *59 60 | *59 60 *59 60 *59 60 10|Canada Southern. .......- 100; 58 Jani5| 61 Junel4 566 Jan) 69 May 

1667 1667) 167 16712] 166% 16714! 167 167% | 166%, 16714) 167 167%) 3,90))\Canadian Pacific......... 100| 14612 Jan 9] 17014 Dec 20|| 1361g Mar] 152% Jap 

#280 290 | 290 290 |*280 295 (*28) 290 | 289%, 289%) 290 294 800|Central RR of New Jersey_100| 240 Mar30| 305 Janii|| 265 Mar] 321 Jap 

15912 16012] 160 1161's] 160! 16112) 160g 161% 15912 16114] 15812 1595s) 45,300 Oo 100, 112 Mar 2| 17S@gSept 24|| 89% Mar! 1301g Dee 

Ptomiapet: > aon an ‘anes Gegres. See 119 Jan20/ 171 Sept28/| 105% Apr] 130 Dee 
4% 5 4%, 4% 5 Sls 5 "5 *5 5iel #5 54 6,000 4\,8ept 18) 1153 Feb 20 35g Apr) 1 Feb 
77, «(84 8 Sig 814 Ol) *8le 9 84%, = B84 Sig 8le] 3,300 6'gMay 18} 1814 Feb 13 5ig Apr| 191g Feb 

9250 275 |*250 275 |*250 275 |*250 305 |*250 305 |*250 305 | ____-_- 17314 Mar 29| 275 Aug24i|| 140 May Dee 

930 48635 3012 30l2] *3014 32 | *30 32 *30 32 *30 32 100 30 Dec30|; 37 Feb10 29% Mar) 38% Aug 

*44 46 *43le 46 *43l2 46 *43\2 46 *44 46 z45 46 600 3612 Mar31| 51% Feb 10 40 Mar| 57% Jap 
Sle Ble] 8% 9 8% «= 'g 9 91g Sig Ble 8% 69 2,400 7% Mar31| 12'gSept 9 9 Jan) 156 Feb 
2414 2514) 245, 2514] 2453 25'4) 2414 25 24\3 2434] 245, 24%) 8,200 is 1614 Mar 30| 315sSept 9 1914 Mar| 32% Feb 
10 =107| 10'2 11 10'2 10!2 10% 11 107% 107%) 1012 1012) 7,300 81, Dec 23) 1412 Jan 6 314 Apr] 16% Jap 
101g 1014) 1012 10%) 10% 10% 10% 11 1014 1053] 1012 1012} 6,900) Certificates............ 100 7% Dec 23| 14 Jan 8 7 Sept] 11 Nov 
20 20%) 20% 21's) 20's 20% 2014 21 2014 20%) 20 2010] 13,800) Preferred...........-- 100| 14'g3Mar31| 24 Aug 24 7 <Apr| 281g Jap 
20 20%) 20'g 207%) 20% 2014 20 20!2} 20!2 2012} 20!4 2014] 7,500) Preferred certificates....100) 14 Apr20} 23% Aug 24 12% Oct}; 22 Nov 
80 $1 $03, 81%) 80% 82 81 81% A. 8llz} 8012 8&2 18,409|Chicago & North Western.100| 65'4Mar30; 834 Sept 10 47 Apr Dee 

*125!e 126 |*125 126 126 126 127 127 12712 127!2)*126 128 Sl, ee a ct ee itane en 100} 11812 Jan 4| 1261¢ Apr 30!) 101% Apr! 120 Dee 

72 73% 725, 74 72% 73'2 73's 73l2} 73% 74's) 73%, 7412) 44,200'Chicago Rock Isl & Pacific_100| 40!2Mar 3] 7114 Dec i8 40\g Mar| 58% Dee 

104 104!g| 10414 10414) 10444 1047, 104!2 10412] 104l2 10412} 10414 105 1,700| 7% preferred.........-. 100; 96 Mar 4} 108 Dec 9/| 92 Jan) 100 Dee 
9614 96%,' 9614 9614) 96%, 96'2 96% 96%) 96l2 9612! 9612 9612; 2,009! 6% preferred........-. 100! 8314 Mar31| 98 Nov30|| 82 Mar| 89ig Ma 

*83 86 | *83 86 85\2 85!2 *84 87 | *84 87 | 87 924%! 700| Colorado & Southern....- 100| 52 Mar 3| 96% Octl 441, Japn| 7012 Sept 
72 72 ' *71l2 75 ' *7ilg 75 | *7ilg 73'|' 73 «#73 '' *72 «#273 '' 200! First preferred. ......- -100| 62 Mar 2| 74 Octi3i! 60 Mar 

*65 70 *65 70 | *65 70 | *65 70 *65 70 68 70 800| Second preferred....... 100} 59 Janil| 72 Sept27 54 Jan| 621g Aug 

175% 1753! 17473 175% 17412 17478 174 174 | 174 175 | 17434 17612] 4,500|)Delaware & Hudson....-.- 100} 15014 Mar 30/ 183igSept 2// 1331g Mar| 155 Apr 

142% 142%! 142 142 | 142 142% 142 142 | 142 14214] 142 14312) 2,700|/Delaware Lack & Western. 50) 129 Mar 30) 15312 Jan12|/ 125 Mar) 147% June 
42%, 427| 4214 43 43 44 | *42% 44 44 44 4310 44 2,600|Denv & Rio Gr West pref_.100} 37!2May 19} 47 Jan 2 345g Oct} 60 Jap 
40 4014; 40 4073' 40% 41% 41 41 41 41 Gee: Gee 2 cadceintndawwesndad 100} 22!2Mar29| 42 Dece2l1 26% May| 30% Dec 
53 5314) 535% 55 5Ale 55 5412 5473! 54 5473) 53 5414] 25,000) First preferred........-. 100} 33% Mar 30} 5514 Dec24'} 35 June| 46% Jap 
4914 49l4) 49l2 50 49%, 49% 49l2 4934) 49% 50 495, 4953) 2,490) Second preferred.....-- 100} 30 Mar30} 59l4 Dee 24 34 June Jap 
82!2 83l2] 837% 8434) 84l2 854) 84% 85's) 84% 85 8414 8534! 73,600|Great Northern preferred..100| 621gMar30| 84!g Dec 9/| 60 Apr; 82% Dee 
1912 1934) 19l2 1953) 19%, 194% 19!2 19!2| 1914 19!2) 1914 19%) 2,900] Iron Ore Properties._.No par} 18 Decl0} 2714 Feb15 25 Dec; 40% Jan 

*35l2 3612) *35l2 36 36 374! #3614 37 *36 37 3612 3714] 2,700\Gulf Mobile & Northern..100) 25's Apr20) 41'!,Sept 29 23 Mar) 36% Sept 

*103 106 |*103 105 |*104 105 |*103 106 |*103 105 | 105 105!l2 . Ree 100} 95 Mar29| 109\oSept 30!| 8912 Mar| 10914 Sept 

41 41's} 41 41's) 4ilg 4153 4112 43'4) 42% 43%) 4214 4254) 11,200)\Hudson & annette... 345g Jan22| 41'2 Dec14|| 21% Mar Aus 

*78 «680 | *78 «680 | *76l2 80 | 80 80'2} 80l4 8014) 80 80 600) _Preferred.....-...----- 67% Mar31| 80 Decl4|| 641g Feb) 72 July 

#12153 122'g| 121g 1211s) 12i'g 1Zile' 1213g 12134] 1214, 12112] 1214, 12112] 2,300/Tinois Central_._.....--- 100 113!gMar 3] 131 Sept 7|| 111 Mar| 125!g Dee 
#120 = 122!2]/*120 122!2 #121 125 | 120% 120%) 122 122 |*121 126 200| Preferred_............100| 11512 Mar 30} 1291gSept 7|| 11212 Apr| 125% Dee 

*73lo 78 | *73!2 7444| 74 #74 74i2 75 | *74% 7514) 75 75 660| Railroad Sec Series A_.1000| 7114 Jan 6| 77 June23|| 6814 Aug; 7414 Dee 

*18 24 *18'3 24 *18!g 24 *20 25 *18lg 25 *18lg 25 a Int Rys of Cent America_.100| 24 Dec13) 31 Feb13 18 Jap| 331g Sept 

*61!g 6473) 64%, 6454) *61's 64%! *62 64 | *62 647%) *62 65 110| Preferred_........__-- 100| 62 Mar30! 66 June24|| 591!2 Jan) 6612 July 
45\2 45!2] 45'4 46 45'2 45!2} 43% 454) 45 46 45's 4612) 4,600|Interboro Rapid Tran vtc.100| 24!2 Jan 15) 63%, Dec20 131g Mar| 3412 Feb 
#5 lle *) Ile 5g lle} 5g leg *7g, Ile Oh Bie o2cs 60 ee GE oxancnecend 100 1 Aug 14 3l2g Jan 15 lle Jan 31g Mar 
413, 42%] 41% 4212! 42 4212) 41% 41%) 415, 42%] 41%, 4314] 4,300/Kansas City Southern_---- 100| 3414Mar 3) 651%Sept 9|| 2853 Mar; 61 Dee 

*64l2 66 65 65 65 654 *64 66 | *65 66 *65 66 300| SS SP peer 100} 605sMar31| 68%Sept10|/| 57 Jan) 63% Dee 

101 101 101 102 |! 101 102% 102!2 102'2' 102!2 107%4' 10712 121 19,600' Lehigh Valley............ 50! 75!2:Mar 31 106 Decl0!! 69 Mar! 881g Dee 

! 

132%, 133 | 13312 133% *1331g 134 | 13314 1335s] 133 13312]7128%, 1283g] 2,400|Louisville & Nashville. ___- 100} 118 Mar30| 144 Sept 3/| 106 Jan} 148 Deo 

*82 88 *84 90 *84 90 #34 90 *34 90 *84 90 | __....|Manhattan Elevated guar.100| 84 Mar 3] 928% Apr20 64 May! 11912 Sept 

#483, 50 49%, 50 4914 4914) 49 50%) 51 5lig] *493, 50 2,500| Modified guaranty..... 100| 38g Jan 26| 617gMay 28 32ig Mar; 51lg Feb 
*419 5lol *5l2 Gle| *4l2 Hleg) *4lg Sie| *4lg Sle} *4ig = Hlo} ____-_ Market Street Railway _...100 4's July 31} 10 Feb 9 6 Nov! 12 Sept 

924 26 | *24 26 | *24 26 | #20) 26 | *20 26 | *20 26 | ___.__| Preferred.........---.100} 1912 Oct22| 40 Feb 9/| 20 Jan} 46% Sept 

*43lo 44 | *43 44 | *43%3 44 | 43 44 | *43 = «44 4314 4314 100} Prior preferred. _.....-- 100} 39'\s,June21| 61% Feb10}| 42% Nov! 65% Sept 

"13° «16 «| «#13 16 | *13 16 | *13 16 | *13 15 | *13 So Second preferred--.....- 100} 11% Oct29| 2212 Feb 10 15 Dec] 35% Sert 
_ ae Pee ees ee ae 13g, 2ly 2 2's| 4,700) Minneapolis & St Louts_.-100 llg Dee 29 37%, Jan 11 214 Oct 4 Mee 

*26 30 293%, 2934) 29% 29%, 29 31 29 29 *29 32 700|Minn St Paul & 8 8 Marie.100| 257’, Dec31| 52l¢ Feb 3 305g Apr) 567 Nv 

*51 52 | *51 52 52 52 51 5ll2} 53 53 | *53 55 S00t DEE. pct coecocsas 100; 50 Dec21| 79 Feb 3})| 40 Mar] 86% Nov 
60 62 | *61 62 | *61 62 6l'g 61's} 61 63 | *61l2 62l2 195) Leased lines.........-.- 100} 60 Oct28| 667% Feb24|} 5712¢June| 63 Feb 
323g 3212] 3212 33 3212 327g, 32% 33 32% 33's] 325g 33 26,700;Mo-Kan-Texas RR_._..No par| 2912 Oct20) 47's Feb 9 28% Jan| 45'2 Sept 
9714 9712} 97 9710} 97's 972} 974 972] 9734 9853] 29714 97!e] 10,000) Preferred........---.-- 100| 82 Mar 2} 96% Dec 7 74% Jan| 9212 Dee 
3814 38!l2] 38!l2 3914) 38% 39!2) 38!2 39!2] 38% 39 3814 3914] 9,400)Missouri Pacific.........- 100} 27 Mar 3) 45 Sept 1 305g Jan| 41% Dee 
91 Qllo} OL 91%) OI 92 91'4 9214) 91 91%} 9014 O14) 8,6 300| _ ene 100} 7llgMar 3) 95 Sept 3]; 71 Mar] Q1ig Dee 
*41o 5 *410 5 #410 5 410 4!2| *4 5 *4 5 100|Nat Rys of Mex Ist wnat 4%, Apr 10 8% Jan 7 11g June 3 Dee 
1%) =—1% #134 2 134 1% 1% 1% 1%, 14% 144 144 700| Second preferred_....-- 100 1%4 Oct 27 41s Jan 7 lig June 3144 Dee 

121 121 |*121 12619 121 126%, 121 126%3)*121 12612/*121 126i2 100|New Orl Texas & Mexico_.100| 120 Mar 30} 13212 Jan 9|| 11314 June} 13712 Dee 

14114 1417] 14114 142 | 141 1417) 141 142%] 140% 142 14053 14134) 37,500| New York Central_-_._-.-- 100| 117 Mar 30! 14712Sept 7/|| 11314 June] 13712 Dee 

186 190 186 18714) 1867, 187 | 187!2 188 18712 187!2} 187 18733] 5,800|N Y Chie & St Louis week 130 Mar 3/ 204!2Sept23)|| 118 June} 183 Dee 

103!g 103!s] 103 10312) 103!2 103!2 103 103%4] 10314 103!2/*103 10312} 1,000) Preferred ......----- 93 Marli| 106 July 8|| 8812 Jan} 987 Nov 
423%, 4210| 42g 427%| 42!3 427% 4214 42%] 4214 42%! 42 43 | 10,200/IN Y N H & Aartford_.--_- 100 305s Mar 30} 48% July17|| 28 Mar! 47 Dee 
2412 2412' 24%, 2453! 24% 25 ' 242 24%’ 24!3 2473! *2353 2373! 3,200|IN Y Ontario & Western...100| 19% Mar30! 287% Feb13!! 2053 Apri 34% Aug 

! 

*13 14 *13 14 *13 14 14 14 *1419 15le} 14 1534 900,.N Y Rallways pref ctfs._No par 6 Jan25}; 20% Feb 5 56 Dec 12 June 
181g 18!g) *17l2 18 17!o 171g) *15'4 1734) *1514 19 *1514 19 300 New York State Railways- = 13 Dec 8} 2812 Jani4;; 21 Dec; 36 July 
38 8639 2 3812} 377% 3812] *37!g 3812 *371g 38'2} 371s 37!s| 1,900|/Norfolk Southern. .-.-- 27% Apri5| 44%gSept 2|| 21% Apr) 45 Sept 
15812 15812} 1583, 15834) 15773 158 | 15753 159 | 159 15933] 159 15914] 3,100|Norfolk & Western.....-- 100 13914 Mar 30] 17073 Oct 2/| 12312 Mar; 151 Dee 
*84l2 92 #35 89 | *84lo 89 | *84lo 85 | *84l2 86 | *84l2 86 | _____- 3 ees 100} 83!2 Nov 4] 85% Aug 11 75lg Jan} 86 Dee 
81 82 82 833! 8214 8314] S8lle 83lg} S8llqg 823g! S8ll2 8314] 49,300|Northern Pacific.......-- 100} 65%, Mar30| 8212 Aug 26 5814 Apr) 78% Dee 
75 915156 901 °15 21 ek 6 6 F688.) .W..... oe eee 100} 15 Octi9} 48 Jan 6|| 20 Aug! 401, Dee 
57 5714) 5714 572} 575g 5753) 575g 5734; 575g 5734) 5753 577s} 20,900 Pennsylvania. -........... 50| 485gMar30} 57's Oct 27 4212 Apr) 55% Dee 
*200 21 *20 221 21 22 | *20l2 2ile' *20 ils} *20 8 2ile 400 Peoria & Eastern.......-.- 100} 157% Oct19} 26% Jan 14 13% Apr| 2153 Dee 

*114l2 115'2} 116 116 | 11@ 117 | 116% 116% #115 117 | 115 115 1,000, Pere Marquette_.......-- 100} 67 Mar 3) 122 = ae 61% June} 851g Dec 
95 95 | *95 95%) 95 Q95l2) *93 96 | *93 96 *93 96 400| Prior preferred.......--. 100} 79 Mar ij 96 July 78 July) 89% Dee 
90 8 90 99 90 90 §=90 90 90 | *89l2 90lg) 790 90 1,600] Preferred........--.--. 100| 70% Mar 29 917% July 7 68ig Apr! 7953 Dec 

*1495g ____|*1495g ____|*1495g ____|*1495g ____|*1495g ____|*1495g __._| ._____|Pitts Ft Wayne & Chic pref 100} 14212 Jan 2) 151's Dec 139 Jan) 144 Nov 
131 131 |*130 131 130 «130 1277, 128 125%, 128 [7123 124le 1,f 500 Pittsburgh & West Va....100}) 85 Mar30) 13514 Dec 30 63 Mar} 1 Dee 
9512 9612] 96 9633) 9553 9634) 96 9733 29414 96's) 943, 967s] 40,700, Reading..........-.-.-. 50} 79 Mar30! 101'; Dec20|| 69% Mar) 9114 June 
*40l2 41 | *40l2 41 | *40l2 41 40%, 40%) 40l2 40% + te 41 400, First preferred. ......-- 50| 39% Dec 4) 42 Apr26|| 35% Mar| 41 June 
4433 44%) 44 44 | *43% 44 43%, 44 | *44 4410 441» 800} Second preferred....... 40| 40 Mar30|) 45%, Dec2i|| 3614 Mar June 
44 44 | *44 47 44 46 | *45 49 | *44 48lo o45 49 500|Rutland RR pref....-...- 100} 42 Apr 8| 61% Aug 2|| 42 Apr 62% Jap 
1023, 10253] 102 1027! 10214 102!2' 10212 1027} 10212 103 | 10212 10312) 22,900'St Lovie Gee Francisco 85 Mar 20} 10312 Dec 22|| 571g Jan) 102% Aug 
*97'3 98 | *9714 98 | *97!2 9734] 973 97%) 98 98 | *96l2 Q8le 200 erred A 8312 Apr 1} 97'2 Dec23|| 76 Jan) 92% July 
62%, 6234) *62 63 *6§2 63 *62 63 62 62 62 62 500/8t yoo Southwestera ---100 57\gMari9| 74 Feb 9 43% June| 6914 Dee 
76% 77 | *76's 77 | *76!2 77 3 i 7712 78 | *78 79 800| Preferred........-.... 72 Mari9| 80\4July 27}; 70's June! 78% Dee 
36 36l21 36 36% 36 36 3553 3553! 3553 36 3514 35l2' 3,900\Seaboard Air Line 2712Mar31i 51 Dec 2!| 20% Jan’ 544 Nov 
*41lo 4134) 415g 4153) 41 41%) *40 41 407g, 407s} 4012 4012 500] Preferred........-...-- 3llgMar31| 48% Feb18/| 35 Mar! 511g Aug 
10913 1095s} 10912 10934] 10914 110%] 10934 11012} 109 110 10814 10943} 22,100|\Southern Pacific Co 96ig Mar 30) 11214 Dec 20 96 Oct Jab 
1257s 1265g|7124!2 125!o] 124! 125 124% 125!4) 1245, 1247s] 1233, 12434) 27,200|Southern Railway 10353 Mar 30) 131%44S8ept 3 7753 Jan| 1201lg Dee 
95 95 95's 9514] 95 9533) *95 95's} 95 95 9434 9434] 1,200] Preferred........- 8712 Apr 6| 9512 Aug 5|| 83 Jan} 951g Sept 
54 5412] 54lg 54's) 54 5434) 54!2 547%) 54 54 54 55\s| 7,000|\Texas & Pacific 42ig Mar30| 6153 Jan 13 434, Jan Dee 
391g 3973] 3912 39%) 3912 40 39l2 40 40 40 | *38l2 39t2} 2,900/Third Avenue 100} 13l9 Jan 8) 43 Apr23 71g Apr] 1553 Sept 
*65 # 66 *641, 66 *6414 66 *64\4 68 *6414 6534) *6414 68 | ---_-- Twin City Rapid Transit..100| 5914 Oct25) 78% Jan 4 568 Jan| 78% Dee 
161 M161!2} 161%, 16212} 16153 16212] 16134 162%] 16134 1627s] 16112 16233] 10,800/Union Pacific__........-- = 14112 Mar 30] 16833 Oct 1]| 13314 Apr] 163% Jap 
*80!3) 8 80!g 80!2} 8033 S8O0l2] 80lg 805g] 80% 8053} 8014 8012] 1,600) Preferred........---.-- 74% Jan 6| 8114 Aug28|| 72 an July 
MET Pittdt 2hee ates bees, acta «cab shval daee otael sabe “enebescuul Unhed Railways Investm't. 100 19% Mar 3) 2712 Apr 7|| 18 Aug) 3312 May 
ee ee ae i ee os ee Preferred.........---- 65 Mar 2/ 125 Novil 4812 Mar| 837% Dee 

4213] 42 4234) 417% 4233] 4153 4213) 42 4233 41, 4314] 20,400|/Wabash_......-.....---- 190 337g Mar 30; 52 Jani2|| 191g Mar) 47% Aug 
7712 7773} 78 78'83| 78 7812} 783g 7812} 78 7833! 78 7833] 7,100) Preferred A_.........-.- 100} 68 Mar30| 78% Jan 13 Jan| 73% Dee 
lg 68 | *61 68 | *61 65 | *61 65 | *61 65 | *61 63 | ------ I 100} 57 Mar29| 72 Jan29|| 3812 Jan) 6012 Aug 
141g 1414] 14% 147% 14!g 15's] 147g 15%] 15'4 16!2} 1553 1634) 60,600|Western Maryland......-. 100} 11 Mar 3] 1653 Jan 4 1l Mar] 18% Aug 
232 23%) 24 2414) 237%, 253g) 25l2 257g] 253g 2633) 2533 26 22,200) Second preferred.......100} 16%3Mar30| 24%Sept 25 16 Mar| 26% Jap 

*281g 2814] *28!g 2834; 28!g 281g] 2734 277%] *28 281s) 28 281s} 1,200 Pacific new....-- 100|  27'2 Dec23) 3914 Jan 2|| 19% July) 391g Dee 
733 | 73% 73'2 737%) 73'4 73%) 73l2g 73le] 73!g 7312] 73!g 733| 3,100) Preferred new_.....-.-- = 72 Dec28| 86%Septil|]} 72 July}; 81 Deo 
27%. 28 2734 2812) 28 2919] 29 31 30!g 307s! 2953 3153} 77,200|Wheeling & Lake Erie Ry..100} 18 Mar30; 32 Jan 2 10% Mar! 32 Dee 
48 . 48 48 48%) 48  50!4) 49's 5214) 517s 5333) 52 5614) 34, Preferred........-.<-- 100} 37 Mar30|; 501g Jan 4|| 22 Apr} 653% Dee 

Industrial & Miscellaneous. 
*86 90 *85%, 88 *85 88 8773 877s' *86 871s' *85 89 100' Abitibi Power & Paper.No par| 70%May21' 98 Septi4 62 Jani 76% Dee 











® Bid and asked prices. z Ex-dividend. 4 Ex-rights. 
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PER 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. . x NEW SeCCRs Ph. Ba 1028 guna tae 
or RK STOCK On basis 00-share 
Saturday, | M . | Tuesday, Wednesday, Thursday, ,; F the EXCHANGE zs ~~ — 
Jan. 8 Jan. 10. Jan. 11. Jan. Jan. 13. Jan. 14. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per oo $ per share | $ per share | Shares.\Indus. & Miscel. (Con.) Par shar 
en? 68 *66\4 68 *6614 68 6614 | *64 68 *63 67 200/Abraham & Straus....No par a tal May 20 ae al bee 38 por on i 
etitta ----/S111l¢ --- {S111 -.-.| #111 wlth ----|$109!2 ----| ------ _, | Srereregietes 100] 1041s Mar 19] 112 Dec 13|| ..-- ---- a 
eee MC cce SCs 2 Seece BR Scace BO Seece . ocrees Albany Perf Wrap Pap.No par| 261g Oct 6) 27%June23/| -... -.-- nik aaiite 
Re 146 | 150 150 | 146 148 |*145 150 *]42i2 145 \*142 143 1,700|All America Cables.......100} 131 Jan 6] 155 July24/| 119 Jan/ 133% Oct 
124 127 |*124 128 |*126 127 126 126 126 126 ier 127 200|Adams Express.......... 100| 99% Mar 18/| 136 Sept 22 90 Apri 117% Oct 
11% 11% 1l lll 107g 1073) 10!2 1053 1012 1012) 10%, 10% 1,300) Advance Rumely.._._....100 8 Deci6| 22 Sept 24 13 Apr| 20 Oct 
3412 3412} 3412 34%] 337, 34 33 337%! 33%, 33%) 335g 3353} 1,300) Preferred_.......... ---100|} 287g Dec 16| 65%Sept 24|| 47 Feb) 62% Oct 
4% 5 4%, «#5 7; 43, 5 *47, 5 900 Abumada Lead........... ol 43%, Nov 22 9'g Jan 4 7ig Oct} 1253 May 
14014 142!g) 1417, 1417s] 139 139 | 14014 14214) 139 140 | 1391s 140 3,100|Air Reduction, Inc....No = 107'4May 19] 146% Dec 14!| 86% Jan| 117% Deo 
p. 97% 95g 1014 9% 10 95g «= O5g 9% 10 93, 9%) 7,100)Ajax Rubber, Inc..._- No pa 7\g Oct 20| 16 Febivu 93g 15% Jap 
ll 134 14 «(1% ly (oy ly 1% 13g 13g! *13g Ss 5g 800| Alaska Juneau Gold Min_. Pt0 73 Oct 22 2 Jan 4 1 Jan 21g Oct 
Rien 13819] 13712 13914 13678 13914} 137 1387%| 1367 138%, 7135's 13612) 70,100) Allied Chemical & Dye_No par| 106 Mar 30} 1487 Dec 20 80 Mar] 11653 Dee 
12053 1207g| *12053 1207s} 12053 12053) *12012 1207 *12053 1207s. #12019 120% 1 RRR, 100} 118% Mar 20} 122% Dec 2|| 117 Jan) 121% Nov 
89 89 8914 8914] *89!4 90!2) 89 90 887g 8914) 89 8912} 2,000) Allis-Chalmers Mfg_...._. 100} 78\4 Mar 26| 9453 Jan 14 711g Jan| 97% Deo 
110 110 | 11012 111 |*110 211 | 12) LiL |*idt 112 | tL 11 ee eee = 105 Apr 7| 1lllg Dec 14|| 103% Jan] 109 Dee 
2 3214] 32!g 3412] 33l2 34 33%, 3412) 34l2 35%) 735 35%| 42,500) Amerada Corp...._..- No 24\4May 20| 32% Aug Q//| ..-- ---- oecee cove 
1314 1334) 1353 14 *135g 14 *1353 14 lly 115g 13'g 13's} 2,100|Amer Agricultural Ghem_.100 9 Octi4) 34% Janil4 131g Mar Oct 
47 4810} 49!g 5134] 4912 5ll4) 481!4 484] 47le 4814) 46!g 47 f 2. . =e 100} 35% Oct30) 9612 Jan 14 361g Mar] 8212 Dee 
a Me ane 4312 431l2 4353' *43l2 43%! 433, 43%' 44 45% 4,000 Amer Bank Note, new.....10! 3453Mar3l' 46 Oct28 391g Dec| 44% Dee 
lg *5612 5912) *59 5912! 5912 59le] 59le 59le] *591g 60 TOR BRIIOOR, .. cc cccccccencs 50| 55 Jani5| 58l2July 10 lg Jan} 581, Sept 
2453 2453 #2434 255g! *2414 2514) *23!2 25le} 243%, 25 *22 25 300; American Beet Sugar_-_-_.- 100} 2012Sept 13 38%, Feb 5 oe Oct}; 43 . Jap 
*59!s 60 | *59!s 50 | *59'g 60°| *59l2 60 5912 5912] 59lg 59g Se. . ei ecatinenscndes 100} 55 Nov 5| 83 Feb24|| 78 Dec} 87% June 
#1614 163,;5 163, 16%4' 1633 16%4' 1614 16le] *1614 1634) *1614 16l2 900|Amer Bosch Magneto..No par} 16 May19| 34% Jan 4/| 26's Mar) 6541, Jap 
*136 138 |*136 138 |*135l2 138 |*135!l2 139 | 135l2 138 |*135l2 138 | .--.--|Am Brake Shoe & F...No par) 110 May 19/ 180 Feb 2/| 9014 Mar] 156 Dee 
#11714 11814! 11814 11814 *11714 118! *117%4 2 11014 Mar 24] 12814 Feb 18|| 10712 Jap) 11453 Dee 
3834 3014) 23812 3834; 3814 3814) *38 3014 Mar 29} 60 Aug 9/j| 47% 537, Oct 
*97 8 | 974 9712) *97 9714) 97%4 500 8612 Mar31| 97's Jap 16|| 901s Nov; 98 Dee 
47\2 ta 47\2 483g! 47's 48's) 467 2, ° 387g Mar 30} 63's Aug 4 4 Dec| 49% Dec 
127 12812 #127 128 127 127 |*125 *125le { 500 ferred 100} 121 Jan 4] 130'g Dec15|| 115 Jan| 121% Sept 
101 101 10134 10212) 102 102 10012 10112} 10012 10 4%) 101 101 4,000| American Car & Fdy...No par| 91lgMar31/ 114% Jan 12 971g Apr] 115% Sept 
%129 _...| 129 129 | *128t2 130 |*128% 130 |*129 130 |*129 130 1s EE nuwdecccesdéoe 120!» Oct 15] 13014 Dec 22]| 120% Apr) 128 J 
2512 2512) 252 25!2) 25l2 25ie) *25% 25ie| *253g 25'2] 25% 25le| 1,400] American Chain, class A_...25) 23!4Mar30| 2614 July 20 2212 Oct| 27 
391g 39le 37'2 395g! *37l2 3912) 3714 3714] 37!g 3712} *37!2 397% 1,200|;American Chicle...... No par| 31 Octil| 561 Jan 4 37 Jan} 62 Apr 
3812! *3612 38 | *36 38 | *35l2 37 | *3553 37 | *35!2 37 | ------ Do _certificates_-.--- Nopar| 28 Oct13} 47% Jan 7|| 37 Jan} 58! Apr 
10 10's 1013 1012} 1053 11%) 107% 11%] 1034 I1l2} 1053 114 87,900| Amer Druggists Syndicate. 10 44 Jan 5| 10% Aug 19 4144 Dec 6% Jap 
1303g 13012 130 131 130 130 | 130 130 | 130 1311s} 131 133 2,200) American Express_.....-. 100} 10573 Mar 3/] 140 Jan 6|| 125 Apr) 166 Jap 
213% 2214; 217% 224) 21% 22 2l'g 21%) 207, 21%3| 20!g 2012} 6,200) Amer & For’n Pow new.No = 1414 Nov 3] 4233 Jan 2 2714 Apr} 651% Sept 
89 8914) 891g 893g! S89le 8912! 8914 8912} 895g 8953/ 89!3 891s} 1,800) Preferred.........-.. No 79 Oct 1] 98 Febi13|| 87 Jan Feb 
*8i2 9 *8lp 9 *8l44 9 *8l4 Oly) *8y4 9 83g = 83g 700| American Hide & Leather. 100 7 Mayl0/| 1712 Feb 9 81g Mar 4% Dee 
*51 5212 *51 5212! *50 52 a5l7% 52'4; 52 52%g} 52 5214 8... eee 33leMay 7| 6714 Feb 9 68ig Sept; 75% Jap 
317%, 3314 313, 3253| 317% 32!g° 31% 3214] 315g 3134! 730% 3133] 9,400) Amer Home Products.-No par| 2353 Oct 8/ 305 Dec30/| .-.- ----| ---- --- . 
122 122 .*12012 121 | 12012 121 | 120 120 | 120 120! 119 120 | 1,5001American Ice......- -----100' 109 Mar31! 136 June 8!! 83 Marl 139 Dee 
*84l2 85 85 85 85 85 85 85!) *85 B52) *85 85le BE Is canedcnsckioe 100| 81lg Oct18| 86%June 1}|/ 741g Mar}; 86 July 
3742 3734) 3734 3734] 373g 3733) 3714 37'4| 373g 3712) 3712 3753) 4,000 Amer International Corp..100| 31%July 19} 46% Feb 16 321g Mar| 467% Nov 
8 Sle Slg 834 83%, 9 87g O14 87g 938 83%, 9 | 10,100|American La France F E...10 9’, Dec29| 15% Jan 4]| 11% Jan}; 20 Nov 
285g 291g} 287g 304] *29l2 3014) 2914 30!2) *293g 30 2914 2912} 3,700|American Linseed--....... 100} 2553 Oct 20} 52% Jap 4 20 Mar| 59% Nov 
69 70%4) *69 6912] 69 6913) 69 6912) *68% 70 69 69 ee Se CU eee 00| 67% Octi9| 87 Jan 4|| 53 Jan} 89 
1067 10712! 1071s 10812] 108 108 | 10753 10753| 107 1087s} 10612 10712] 4,700|American Locom new..No par| 9014 Mar31/ 119% Jan 4 1041g Jan| 14473 Mar 
12012 12012 *120 1201c} 120 120 | 120 120 | 12014 12012) *12014 12012 600} Preferred.............- 00| 116 Aug 9| 12444 Dec 7|| 116 Aug) 124 Feb 
75 = 75%4| *75'4 7534) 7534 7534) 75% 757s! *75%53 7614) 7553 7553 400|Amer Machine & Fdy_.No par| 654 Oct1i1]} 801!2 Aug 16}| -.-- ---- pent ines 
125 135 |*125 135 |*125 135 |*125 135 |*125 135 |*125 135 | ------ eee 114 July 15} 125 Dec 23}| -.-.-. ---- cnnk tise 
#4219 4273) 43 43 42%, 4253; 4219 427| 427% 43!s| 4312 4312} 2,800)Amer Metal Co Ltd...No par| 42'4 Dec 23) 57% Feb 16 Mar) 6 Oct 
7109 110 |*109 110 | 109 109 |#109 110's] 109 109 | 1101g 110! Ce Pe cecksncceweces 100) 113'2 Apri15| 120 Feb 6}]| 111 Mar] 119 Nov 
60% 6012} 60l, 60%) 60% 61%) 61's 6133 61 61%) 60le 61's) 6,000)Am Power & Light....No par| 50%May19| 72!28ept 8)| -.------| ---. -.. 
113!g 113! 11312 115 | 114 115%] 114 114%e! 113% 114 2] 11312 11312} 5,900) American Radiator.......- 25| 101'\May 19| 122%, Aug 9/| 89% Jan se Nov 
8912 89lo *88 90's! *88 90 88!2 88le] *88 893s! *88 8914 200|Amer Railway Express....100| 7733Mar31| 90 Dec10\| 276 Sept Jap 
*38 2 *38 42 *35 40 *35 42 3712 38%! 38 38 400|American Republics...No par| 39% Nov 9| 74 Jap 5|| 48 Jan #0% Dec 
*52'g 53 521g 5314) 52 53l4] 52 52's} 52 55 53 55 10,100| American Safety Razor....100| 42 April4| 70% Aug 17 367%, Jan) 76% Nov 
612 «6 le Ble 634 6! 653} *6 612 6 614 6 6 3,200|Amer Ship & Comm-.-.-.No par 5%3 Dec 29| 11% Mar 12 51g Dec] 1412 Feb 
1397 1407, 140 14210) 13912 14112} 13914 140%) 140 141% 71381, 139 30,200| Amer Smelting & Refining. 100| 1095s Apr21} 152 Aug 17 903g Mar| 14412 Dee 
#12012 12112 *12014 121 121 121lo! 12112 1215g] 12113 1215g! 12112 12112] 1,000) Preferred_.--....--.---.- 100| 1127g Mar 31| 12233 Dec 20]| 10512 Jan] 11514 Oct 
9127 131 ,*127!2 132 | 126%, 126%4'*125!2 127 |*125!2 127 j*125!2 127 100|American Snuff_.....-.-.-- 00} 121%, Oct 6| 165 Feb 9|| 13814 Apr) 154 Nov 
441g 4414 44%, 4412 44%, 44%| 4453 4473] 4453 4473! 447g 4514; 5,700) Amer Steel Foundries..No par| 40 Mayll| 47 Aug 3 375g June| 4712 Dee 
#113 113!2 *113| 114 | 113 113 | 113!g 113!g) 115 115 *113 115 "eer 100} 110%4Sept 21} 115 Feb23|]/ 108 Jan} 113g Oct 
8214 82% 8214 82%, 82 8214" 81% 82 82 8275) 82 82 4,800!Amer Sugar Refining--.-..- 100| 6514 April4| 8714 Nov26 4753 Jan ‘753 
108! 1081s! #107 108 | 108 108 |*108 109 | 10814 109%, *10812 110 oe 2 eee 100! 100 June 19} 11012 Nov 30]] 91% Jan| 10414 Nov 
4414 45 4410 4434) 437g, 4412) 44 4433) 44 4510| 443g 4514] 10,800/Am Sum Tob new ctfs.No par| 2914 Augi3) 44 Dec Ml sccee «cot ewe eeb~e 
ees Ai: Ree BRE: Simp pirat: Feiss gi SAS 100} 1412 Apr28} 26 Augi9i| ---- ---- ne abe 
*28 29 29 29 | #28 29 | #28 29 | #28 29 | *28 29 100|Amer Telegraph & Cable_.100| 25!2July 6} 41's Feb10|| 37%June| 47 Feb 
15214 155%4' 153 155%s) 153% 15473) 15314 153%! 15314 153%] 153% 1537s] 18,500| Amer Telep & Teleg------ 100} 1395gJune 18} 151 Dec 18}} 13053 Jan) 145 
120 12014! 1217, 1217] 121 1217) 12134 12134 #12134 12173! 12034 122 2,000|Ameriean Tobacco..-...-.-.- 50| 11133 Mar 31] 124%Sept 8|| 85 Feb/ 12112 Oct 
@]11 112 ‘F111 112 ;*LLdt4 LIVte} LL11g LED) 112% 1124 #11114 11212 400| Preferred............-. 100} 106!g Jan 4| 113 May 26|/ 104% Jan} 110 Nov 
#12012 12112! 12014 1207%|*120!2 12034) 120 120%, 12012 12034! 120%, 12112} 5,900] Common Class B-------- 50! 110!g Mar31| 124 Sept 8]| 841g Feb] 11912 Oct 
125 125 125 127 25'2 125'2| 12512 12512) 12514 12514, *12514 126 800|American Type Founders..100| 114 Jan22| 135 Feb13|| 103 Apr| 135% Nov 
65 6512} 65 65 65 6614, 65 66 65 65%3| 6412 65'4| 6,200|Am Water Works & Elee...20| 43% Apri3| 74 Jan 4 34% Jap| 76% Dee 
106 106 | 106%4 10634; 107 107 107 107 1071!2 10734 108 108 1,400| let preferred (7%)------ 100} 101!2Mar 3) 108% Jar 27 9714 Aug| 103. Feb 
3210 327%! 3l!g 3214] 31%, 3ll2} 29's 3Bll4) 285g 29%) 28 291s! 19,600|American Woolen..-..-.-..- 100| 19 June 9| 42% Jan13|| 34% May| 64% Jap 
85!2 85!2) 8473 85l4) 85 85 84 85 Sll4 84 81 82 3,300| Preferred....-.-------- 100} 66 Apr30|} 9014 Dec 7|| 6912May| 96g Jap 
lig illg) *1 114) *1 ll! *1 1l4] *1 1l4}  *1 lly 100|Amer Writing Paper pref..100 lg Aug 13 553 Jan 13 llg Dec 7ig Jan 
eae ee te elimi Se ae a ree x en Preferred certificates -_-.-..100 lg Aug 4 412 Jan 13 lg Dec 4 Jan 
93g 10 91g Ole &g 9 9 9 Slo Ble *8lo 834 3,500] Amer Zinc, Lead & Gneh...-35 5igMay 19} 12!g Feb 4 7 May! 12!2 Jap 
4614 4812! 47% 481s) 45l2 47 4410 45 44 44le] 43l2 441s! 5,300| Preferred....-..-------- 20 May19| 54); Dec10}| 24% May| 44% Dee 
4814 4810, 48 48% rt 483g) 48!g 4912] 4834 4912) 274753 4814) 31,700| Anaconda Copper Siteing. "30 4ll2 Mar 30| 6517, Aug 6 35%, Apr| 53% Nov 
4ll2 41l2 *41 4llo} *41 4ile| 411g 4112) *411g 4112) 41%, 4112 400\ Archer, Dan’ls, Midl'd_No par| 34%Junell| 44% Jan 2 26 Jan| 4612 Dee 
106 10734: 106 106 | 10734 107% *106 10734 *196 10734, *106 107% “SS eer 100} 100 Mar 4} 108 Oct16\| 901g Jan| 105 Oct 
94 941g *9312 9412) Q94l2 94l2| 947% Hy ‘8 9412 95 94% 95 1,000|Armour & Co (Del) ES. - "ee 901\4May 21| 97% Jan i3 90\g Mar| 100 Oct 
153g 1553! 153g 155s) 15% 1553) 15'4 53g! 147 15%3| 1453 147s! 7,900|Armour of Illinois Class A “a 131sMay 22| 25l2 Feb13|| 20 Mar] 2712 Oct 
*834 873 853 85g 814 8% 84 3% 8 83 7743 «8 4:5 GED Bi cconscucsonssse 5%May 20! 17 Jan 4!| 16 Dec! 20% Oct 
®83l0 85 | *83lo 84lo] *81 8414 | es3 841983 84/1 °83 84 | ..-.... ae ne a 80 Apr30} 93 Febil|;/ 90 Dec} 9314 Nov 
230 «24145 23 = 23 22 23 | *221g 2312) 2212 2212) *2212 23 709| Arn Cons Corp tem ctf No par; 18 Apri2| 31% Jan 6 8 Jan| 1753 Oct 
22 22% *22 2210} 22 22 SS 2214 2210} *2214 22ie 400| Art Metal Construction....10| 191g Jan 2) 234; Oct 5|| 15 Jap] 20% Nov 
et54!2 55'2) 54 54's) 53 53 52 52 50's 5153} *50 52 1 DOR SEE, cunnccsnenwee No par| 463,8ept 23) 6312 Jan 21 89 June} 60% Dee 
112 114 {#112 114 |*112 114 |*112 114 |*112 B36. 1PREE. B36 1 cscuus PERE ncccecceseewe 100! 108 Mari8} 113 Dec 6]| 101lg Aug} 110 Dee 
ethlls 41% 41% 4134) 4il2 42 4il2 42 41% 42 | 740% 411s) 7,800|Assoclated Dry Goods....100) 3714 Mar 30) 54% Jan 9/|| 4613 Aug) 614% Nov 
*10012 102 10012 102 |*10012 102 |*10012 102 |*10012 102 |*100!g 102 | ------ lst preferred....------- 100} 96 Mur 25) 102!2 Jap 6|| 94 Jan) 1 
7106 108!2 *107 110 |*106 109 |*106 109 |*107 109 ,*107 109 | -.----. 34 preferred.......-<<- . 102 May 19} 110 Dec20}| 101 Jan) 108% Feb 
$4919 50l0) *49!2 5Ol2} 49l2 49!) *49 50 *49 4912, *49 49le 200| Associated Oil_...-.-.--.-- 44% Jan 6| 60 Mar 4 32 Mar| 4714 Dee 
41 41 41 4134] 40% 4134! 40!g 407) 40!2 4112} 40 4033) 4,000)Atl Gult’& W188 Line.--i00 29 Octii| 68% Jan 6|| 20 Jan| 77 Sept 
3812 38le} 3814 3812) *37 39 *37\2 39 *37\2 39 *37 38 3001 Prefverred....-cccccceee 100} 3314 Oct27| 56%, Jan 30 31 Jap Sept 
111.111 | 112 113%4| 1122 112!2! 11153 11434) 11312 115 | 112% 114 | 11,500) Atlantic Refining--.------- 100| 97 Mar 3] 128%3May 24/| 95lg Jan| 117!2¢ Feb 
#11614 117 |*116!2 117 |*116!2 117 |*1165 117 117 117 |*115!2 117!2 100) Peete... ceccccceeses 100} 115's Oct 1] 120 June22|| 113 Sept) 117% June 
*60 6012, *60 62 *50 60'2| 60 61 61 61 *60 61 500\ Atlas Powder.......-.No par; 54 Mar 4 64 Nov22 45 June| 65 Dec 
100 100 9834 98%4) *98!2 100 99 99 | *99 9914) 98!2 98l2 i OO Er 100} 94 Jan 8| 97% Dec 16}| 901g Oct) 94 Jan 
*81o 93g} *8l2 93g] *8lg 93%) *8l2 93g! *8l2 933) *8l2 93g) -.-__- ia _ * ees No par 8 Oct21| 1712 Jan 30 9'g Feb) 21 Deo 
*95g 10 93g «9g 973g «(9% 914 8 9l4 9 9'8 8% 89 1,300| Austin, Nichols&Co vtec No par 7\g Oct23| 28 Jan29|| 22 July| 321g Jap 
%60!14 6112) 60 60'4) 59%, 60 60 60's| 587% 60 53 5614 710| Preferred.......------- 100} 54 Nov 3) 93 Jan 6 87% Jan) 95 Aus 
38 3g #14 #1 #14 1 14 500| Auto Knitter Hosiery..No par 14 Oct 9 2a Febll lg 414 May 
152% 15414! 152l2 15434] 15134 153% | 14914 15212, 149l2 15212} 149!g 15112} 58,300 —- Locomotive Wks.100} 927%, Mar 31 167% Dec 24|| 107 Mar] 146 Feb 
115 117% #115 117%4/*116 1174, *115 = 117%4,)*116 116%) 116 116 1 eientel... ccnccecscsece 100} 105 Mar 31| 119'4 Nov 24)) 107. Aug) 11653 Jap 
28%, 29 29's 31l4) 30!2 3114] 31 32 32 32%; 317% 32!2'204,800 Barnsdall Corp class A....-25| 23!2May 11) 33! Jan 2 18% Aug| 331g Dee 
%26!g 2612' 26%, 28 2714 281g! 2814 2914' 29 30!g! 2914 297%' 24,700| Class B..---.----- ..---25| 221g Oct 27| 292 Jan 2 16 Augi 30 Dee 
%52 53 521g 527s) 53 53 52'g 52! 5lig 52 5lig 5114] 1,600)/Bavuk Cigars, Inc.....No par 39 Mar3l| 65%, Nov 30 3814 Sept}; 53% Feb 
*58le 61 5812 58%] *58l4 58le] 58l4 5812) *57 58 57'g 57's 500| Beech Nut Packing..-..-..-- 20) 62'4 Oct 46| 71% Feb 4 Mar| 77% Aug 
*27 2753) 2714 2714) 2653 27'4| 27 27 267, 2673) 2612 2612] 1,100|Beld’g H'way Cotem ctf{No par; 26 Dec3l) 39% Jan 4 37 Sept; 4153 Dee 
47 4710] 4653 4712] 47g 4753) 467% 47%3| 467% 47%4| 47 47%s| 18,400| Bethlehem Steel CDoocce 100} 37\4May 20) 51'sSept 20 37 June} 531g Jap 
®105l2 1057s) 10534 1057s] 1057, 10612] 10643 106%3| 106!2 10673} 107 10812} 4,400| Preferred (7%)-------- 100} 99 June 1) 105% Dec 22 934, June] 102 Jap 
*3¥l4 40 40 41 41 4143; *40 1 *393, 4034) *393, 4012) 1,100) Bloomingdale Bros....No par| 28 Jupell| 42 Dee30j| .-.. ----| ---- ---- 
a | ee! onsult ene panst hee adssl hee. ceeel eonnen Preferred... -ccccccccece 100} 10444June 21} 110 Declilj}] ..-- ---- - ogee 
*7 74) #7 7\4 7 7 65 67g 67s! *6l2 Tile 900|Booth Fisheries ....-- No par 4'3 Mar 24 9% Jap il 41g May 8% Oct 
$45 49 *45 49 45 45 *41 47 *41 48 *41 4x 100 lst preferred_.....----- 100} 34% Octli| 6llg Jan 7 25 June| 52 Oct 
©2714 28%3| *2734 2833] *2714 2734) 27!4 274] 2653 26% 26 26 400| Botany Cons Mills class A..50| 20 May 25 4i'g Jan 4 4053 Aug} 46 July 
2853 30 | 729% 3053) 291g 2934) 2914 30!'2 293, 297g} 2914 297% | 27,200) Briggs Manufacturing..No par} 24 Oct20) 3712 Jap 4 27 Oct] 4412 May 
7g * 1 * 7 #5 7g *3, 7g #34 | pee British Empire Steel....-- 100) IgMay 5 3 Janis 15g May 5 Oct 
#1315 1912] *13lg 1912} *9i2 1312] *13!g 1912] *13!2 1912) *13lg 1912) --._-- lst preferred....-.----. 9%June29| 27 Jan28|| 22 July} 36 Oct 
21g 284 2ig 234) *2ig 2%) *2'g 23, *2ig 2%) *2lg 2%) ....-- 2d preferred.....---.-- llgJune 24] 101g Jan il 6% July}; 14 Oct 
153% 154 | 154 154 | 153 153 | 153 15312152 153 | 152 152 1,200 Brooklyn Edison, Inc 133 Mar 3i| 163 Sept 8/] 1205: Jan| 15612 Nov 
92 93%) 93%, 93%! 33 93%) *92lg 93 | *91lg4 94 | *92 93 1,300) Bklyn Union Gas..-..- No par| 68 Mar30} 98 Dec 731g Dec] 10014 Nov 
#3314 3312] *33 3312] *33 3312 33 331g] 3333 3333) 33 33 400| Brown Shoe Inc..-..--- No pa| 29\eJune 1) 4853 Jap 7 14 Deo 
@112 11514)*11212 115'4| 11212 112t2 #11112 120 |*111!2 120 |*11112 120 100| Preferred....---------- 107 June 5| 111 Mari0|| 96 Mar 109 Oct 
3733 3712] 3713 3873| 3714 3733! 367% 367] 3733 37%) 36% 3714) 11,800 Brunsw-Balke-Collan’r.No 243g Mar 30| 39% Sept 15 June| 49% Jap 
#12415 127 |*125 126 | 12453 1247%| 124 124 | 12414 12414) 124 124 500] Burns Bros new clAcom No 121 Mar3i| 144 July 23]| 9213 Feb) 136 Det 
#2712 29 28 281g] 27 2714) *27\g 28 *27l2 29 *271g 29 600| New class B com....No par| 26'!2Nov 4) 44 Feb 13 17 Mar, 39 Dee 
98 101 |*100 101 |*100 101 |*100 101 | 100 100 |*100 101 100} Preferred....----.------ 97 Mar 30| 1031gJune22|| 91'g July; 99 Ove 
120% 120%'*120 122 ' 120 120 ' 119 120 #119 120 *119 120 600! Burroughs Add Mach..No par| 7712 Apri3! 124 Déc 29 Jan! 103 Sept 
* Bid and asked prices; no sales on this day. s Ex-dividesd. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for year 1926. Range for Prevtows 
for NEW YORK STOCE On baste of 100-share lots Year 1926. 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE ~ 
Jan. 8. Jan. 10. Jan. 11. Jan. 12. | Jan. 13. Jan. 14. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
300 = 30 30 30's) *29 = 30 294, 2034) 29%, 30 | *297% 30 1,000 Bush Terminal new....No par| 16%Mari8| 34%4July 14 1453 June Dee 
91% 92 92 92%) 93% 93%) *91lg 9312} 94 94 | *91le 95 300! Debenture...........-- 100} 86 Apr 6| 93 Aug 2|| 80 May| 89% June 
*105 106!2 106 106 |*105 106 | 105% 106 | 106 106 |*106 10612! 270 Bush Term Bidgs, pref....100| 991g Jan20) 104 Nov19|| 96!2 Jan) 103 Dee 
414 4l2) 4% 64%) *414 412) *414 42 434 (44 44, 414) 500' Butte Copper & Zinc...-.- 5 4 Dec 23 614 Feb 10 444 Mar 8% Jan 
52\9 5212) 525, 5314) 53 5414) 53'g 531g, *53 537,| *53 537s| 2,300| Butterick Co.......-...- 100; 17%Mar 3) 71 Septls 17 May| 28% Jas 
*llle 12 11 11 *11 12 11 ll 11 11 11 il 800 Butte & Superior Mining.. 10 7igsMay 18; 16% Jan il 61g May| 24% Jap 
*67'g 6853! *671, 68 *6714 67%) 67% 67%) *67!2 68 6753 oe 409% By-Products Coke....No par| 53 June30| 90 Sept 27]; ---- ---- oo-= ocee 
*43 0044 435, 44 435, 44 44 4413 44 45 437% 5s) 4,900 Byers & Co (A M)....No par| 28 Mar29| 44% Nov 16 23 Oct] 44% Oct 
68% 69 6853 69 6814 68%) 68% 69 67!2 6814) 67% asin 4,900 California Packing....No par| 661, Oct18/ 17912 Feb 4|| 10012 Jan| 3612 Nov 
31 = 31 31 = Big] 31 = BANg] Bllg Bills} 31%4 31%) 3153 317%! 22,100'California Petroleum._..- 25| 29% Oct11| 38's Feb10|| 23% Jan Dee 
*11g (1%) = 15g) 15s] = Sgt 1% 213) 17% 2ig| 11,500|/Callahan Zinc-Lead-_-_--_- 10} 1!2Mar26| 25 Jan 15 1\y Feb 
*66 6712, *66 6712) 67!2 67!2) 67 67 67 867 66's 6614 ‘| 500 Calumet Arizona Mining.. 10| 55!gMer29| 7353 Aug 9|| 45 Apri 611s Dee 
#1412 15 | #145, 15 15 15's 14% 14%) 15 15 14% 15%,| 700'Calumet & Hecla__...-.-- 25| 13%Mar3l| 1812 Aug 9/| 12144 May] 1853 Jap 
14812 14934) 148 149 140%, 14612} 141 14312} 140 14319! 13712 1401s) 11,900 Case Thresh Machine. .__- 100| 6212 Jan 4) 176 Aug 6 24 Mar! 681, Dee 
*116 116'2} 116 116 |*116 116!2} 116 117 |*114%4 116 ,*114%4 116 en, : 100| 96 Jan 5; 118!2Aug10|} 60 Marj 1071g Dee 
1012 10%) 10% 104) 104% 1053) 1014 10%) 10 10% 9% 97| 4,000 Central Leather........_- 100 7 Novi!) 20!2 Jap 5 14% Mar| 2353 Oct 
5712 5712 57'4 57'2| 57's 574) 56's 57's] 54!2 5553) 54 54 | 2,500) Preferred........-...... 100} 4314 Apr28| 68% Jan 5|| 4914 Mar} 71 Oct 
11% 12 | *iilg 12 lilg 11%] *1112 12 Il!g 11g 12 12 | 600 Century Ribbon Mills..No par| 10% Oct 25| 32% Jan 8)| 30% Sept; 4712 Mar 
75 «67814 *75 = 7814' 75 75 | *72 784! 74% 747%! +72 # «72 210! Preferred...... ee 7814 Dec29| 90 Jan21|' 94 Dec! 98% Jap 
62 62 62 6214| 62 621s] 62 6: | 160% 6112! 61% 6212| 7, 600! Cerro de Pasco Copper.No par| 57\¢ Jan22| 7312 Aug 9) 431g Mar| 64% Nov 
427, 427%) 43 43 42'g 427%) 42 % 43%) 427% 43 421, 427%| 7,600\Certain-Teed Products.No par| 36\gMay 20) 4912 Jan 5 40%, Mar| 58% Sept 
10614 10614.*105 1071!2)*105 10712/*105 10712) 107!2 107'2 *105 107% 200| 1st preferred__......__- 00} 100 May 22| 106% Nov 9/|| 8912 Jan) 110 Sept 
Sle 9 9 9 9 94,4 95g 105) 10 10 1012} 18,600) Chandler Cleveland wae -~ 81g Nov 5| 26 Feblll| -..- ---- +3 oone 
23 23 23 «23 Ss 23 «= 24!s| +23 2314 2214 2214] 6,800) Preferred........_-- 20% Dec 9} 4514 Feb15/]| ..--. -.-- occe cece 
12612 126%; 126 126 | 125 128 | 127 128l2} 128 13 212812 13053] 9,200|Chicago Pneumatic Tool. 100 9412 Apr 8| 12X14 Dec27|| 80% Mar) 128 Dee 
527% 53%) 52l2 53's] S2!2 53%] 52!2 52l2} 53 53%) 52 521s} 6,700 Childs Co...........- 0 par| 45\gMay19| 66% Jen 4|| 49% Mar) 74% Oct 
345g 34%) 34% 35 347g 35's} 35 35l2] 35 35%) 35l2 36 | 42,400!Chile Copper..........-. 25} 30 Mar 3) 36%, Jar 6|| 3012 Mar| 375; Jan 
20 25 | *20 25 | *20 25 | #20 25 | *20 25 | #20 25 -ne gl -chtenaponee 5} 16 Mar 3| 26 Nov 4|| 19 Apr! 28% Feb 
3814 38144] 37 37 37 374i 37 # 37 38 88% 238l2 40 | 4,100\Christie Brown certifa.No par| 2912 Oct15| 63% Jap 4|| 62% Dec] 6412 Dee 
4212 43 42', 43 415g 42%) 41% 4214) 40% 42 4012 4133) 93, 500) Chrysler Corp new_...No par| 2812Mar30|) 54% Jan 9j| -.--. ---- ° scce 
104%, 10444) 104'g 104%) 104ig 104%) 1043, 105 | 104%, 104%! 10412 104%! 5,000! Preferred___._..___- No par| 93 Mar30} 108 Jan 2|| 100g July| 111% Nov 
611g 61!2] 6ll2 63%) 63 634) 63 63 62% 63%) 6212 63 6,200) Cluett, Peabody & Co. ...100 60 Dec18| 68l2 Jan 7|| 581g Mar) 71% J 
1138 113 | 113 114 [#113 114 | 114 114 .] 113 114 |*113 11312 280| Preferred_.........--_- 100} 10344 Jan 13) 116 Sept17|| 10312 Jan} 109 Sept 
1691g 170%| 17012 17153} 170 171%) 169%, 171 | 170 1707%| 170 1707) 6,200|\Coca Cola Co_......-- No par| 128 Mar 24| 174% Dec27|| 80 Jan| 177% Nov 
66 66\2} 66 667s| 7645g 66!2) 66% 66%, 65% 66 65%, 66!2) 7,00C|Collins & Aikman... . No par| 34%May27| 69!2 Dee 24|| ---- ----| ---<- -<-- 
130 135 |*130 ____|*130 -|°130 Ul fe lg Sper Rs 100} 98%May 27| 13812 Dec 24 one teeth atne én 
4453 45 44% 45'2) 44% 45%) 4412 45's) 45's 46's) 4412 447) 14,900\Colorado Fuel & Iron_--_- 100| 27% Mar 3) 4933 Oct 2|| 32% Apr) 48% Jap 
68% 687%) 68!z 69'2] 6914 69% 69 69% 69 69 | 26714 6812} 3,400\Columblan Carbon vte No par| 6553 Jan26| 70% Dec14|| 45 Mar| 62% Dee 
"90 «691 | *90) =: 90%] «=88 = 88 89% 91 90 90 9012 9012] 1,200 Col Gas & Elec......-. No po 6312 Mar 29} 90% Dec 6|| 45% Jan Oct 
117) 117 [#1164 118%) *116% 118% *1164g 118%, *116%g 118%] *116%g 118% 100] Preferred.._........._-- 100| 111%Sept 13] 1171s Nov 26|| 104% Jan) 11412 Dee 
17lg 17%) 175% 18 | #1753 17%) 17% 17%) 1753 17%] 1712 17!2 500/Commeretal Credit....No par| 16!2Nov13| 4712 Jan 14|| 3812 Sept; 551s Dee 
22-22 | «215 21%! *215, 22 ' 21% 21% 22 22 | *21lz 22 280! Preferred......-...---- 25' 21% Nov13! 26% Jan 13!| 25% Sept! 271g Oct 
22 23 | #2214 23 | *22% 23 | #2214 2284] 2214 2214) *21le 22% 10| Preferred B............ 5| 20 Nov16| 27% Jan11;; 26% Sept]; 27% Dee 
*85l2 8712] *85 8712] *85 86 85'g 85's 85 85 85 85 400| 1st preferred (634)...--- 100} 851!2 Dee31l| 991g Feb26)/ .... ----| ---- ---- 
*53 55 54%, 5444) *53 54 *53 54 #53 54 *53 54 100|Comm Invest Trust...No par| 64'» Dec3i; 72 Janil 50 Jap lg Nov 
*0614 99 | *98le 99 | *98l2 99 | *98le 99 *98lo 99 | *98l2 99 | ___--- 7% preferred.......... 100} 97 June 7| 104 Jan28|| 100 Nov| 10712 Nov 
*91 92 91% 917%} *91 92 9llg Qilg} *91 92 |] *91 92 200| Preferred (6%)_....--- 100} 89 May 7| 100 Jani3}| ..-- ---- o-- oo-- 
235 240 | 239 24912] 243 25312] 244 252%| 24914 255 | 244%, 250 | 43,300|\Commercial Solvents B No par| 11844 Jan 4| 237 Nov 23|| 76 May! 189 Jap 
195g 197%] 193% 197g] 191g 19%) 19 1914] 184% 191g) 185g 18%;| 17,100!Congoleum-Nairn Inc..No par| 1212z2May13| 29%Sept 1 157g Nov| 431, Jap 
5412 54%) 54lg 5414) 54 54's} 532 635g) 53l2 5312} 5314 563!2| 2,900|Congress Cigar....... No par| 40!leMay17| 57 DeeS3li| ...- ---- ecce esse 
*lo 5g *le Ip lp *lo *lo 5y *) 5y 240|Conley Tin Foll stpd_..No par % Dec 9 1 Mari2 lgMay| 17 Feb 
8334, 84%] 84 843g! 83%, 837g! 827% 835g) 7912 828) 7914 80%4| 19,500|\Consolidated Cigar....No par| 4514 Aprl5| 8714 Dec14|| 2612 Jan} 63% Dee 
*100 102 |*100 102 |*101 102 | 102 102 |*100 10212)*101 102! ieee 100} 91 Mar31j 107%gJuly28|| 79% Jan| 96 Dee 
llg 15g ltp lle] 18 1% l5g 184 Ilg 1! 1! 153! 3,000|Consolidated Distrib’'rs No par| lig Augi13| 612 Jan 7 31g Jan) 9% Feb 
108!g 10914] 108% 10912] 10812 109 | 108 10812! 107 10812] 10614 10734) 24,200!Consolidated Gas (NY) No par| 87 Mar 30| 115% Aug 6|| 7413 Mar) 97 Dee 
3% 4 3% «4 37g 4 3%, 4 3% «4 37, 4 | 10,300\Consolidated Textile...No par| 114May10| 414 Nov 22 2% June} 5% Jap 
7014 7114) 7O5g 71g} 7Olg 714) 70% 7iis} TZll2 71le} 71% 712 $.400) Continental Can, Inc..No par| 70 Mar30| 9212 Jan 2|| 601g Mar| 931g Dee 
13712 13712] 138 13914] 13912 141%! 140 14034] 14012 14012} 14014 140%) 4,500|Continental Insurance.._. 25| 122 Mar31} 144% Jan 9/|/ 103 Jan} 140 Dee 
1314 13!2 134% 131g] 13% 13!2} 13 133] 13 1314] z125g 1314) 34,80.|Cont’l Motors tem ctfs.No par 9%May17| 137, Dec 27 8144 Jan) 1512 Oct 
48 48 48%! 4714 47%! 4673 4712} 47! 473) 47 47% | 22,600'Corn Products Refin wi.. 25| 355sMar30| 515s Dec20|| 32% May! 42% Dee 
#128 12010 *128 12912! 128 128 |*128 130 |*12814 130 |*128 130 500| Preferred..........---- 100| 12212 Jan 6| 13014 Dec23|| 118!g Jan} 127 July 
58 58 58% 58%! 59 5914] 5914 60%) 60lg 61 6012 6114] 6,700 Coty, Inc_......-_--. No par| 4412Mar29| 62 Dec 9/| 48 Aug) 6012 Dee 
80 80 8014 80%) 80 81 80 80 804 8l 279 795s| 3,300 Crucible Steel of Ce 64 Aprl5| 82% Decll|} 6412 Mar 8453 Nov 
*103 10414, *103 105 |*103 10414,*103 105 |*103 10414) 10414 10414 100} I acd os csacinabanenies 96 Mar 30; 104 Dee 14} 92 May| 102 Dee 
831g 3414' 33 333% 33!g 337,' 3353 337g! 3312 34 a a  . “eennaae No a 2814 Oct 30! 53%June 20'| 44% Dec! 54% Oct 
101g 10%] 1012 1012] 1012 1012 103, 10551 1014 1014] #1014 1012) 2,100'Cuba Cane Sugar_._-- No par| 853May22| 111, Jan 29 7% Oct} 145, Feb 
487g 4914] 4914 4934) 4814 4914] 4812 4934) 49 49 485, 48%) 5,800| Preferred._............ 100| 35igJune 8! 50% Decl1|| 371g Oct} 6253 Fee 
2714 27%) 2714 2734) 27% 277%) 27% 28 27% 28 27 27% | 8,500|\Cuban-American Sugar... 10) 2014 Aug 10} 30% Jan28|} 20 Oct} 331g Mas 
*101 108 |*101 108 |*101 105 |*101 105 |*101 105 |*101 105 | _._-- ., .,., Ree 100} 97% Jan 5| 105 Novi9|| 93% Nov; 101 Map 
*17!2 18 | *17lg 18 | *17!2 18 | *17l2 18 | *17l2 18 1712 1712 200|Cuban Dom’canSug new Nopar| 15!»Sept24| 20%June 7|| ---- ---- énbe: eae 
*51lo 52 51 51l4} 51% 52 51% §25g) 521g 52!gi 52 52 5,200, Cudahy Packing new. .--.--:! 50| 51's Nov19} 55 Dec1l3/| -... ----| ---- -c- - 
*106 108 108 108 107 107 10673 107 \|*106 107 1067s 107 1,100,|Cusbman’s Sons. ....- No par| 771\2Mar 1} 108 Dec28]| 62 Mar) 104 Oct 
3212 321] *32% 33 | *3212 33 32!2 320] 321g 32%) 3314 33% 900|Cuyamel Fruit___.___- No par| 32 Nov26| 651 Janil4|| 44 Nov) 569 May 
30!2 31 30 =©3012) 308, 31%) 30% 31 2912 3053} 2912 295s} 9,600|/Davison Chemical vte.No par} 23\, Oct20| 46% Feb17|| 27% Apr) 49% Jap 
13534 136 |*135 136 | 136 136 | 13534 135%4)*135 135le} 135 135 650| Detroit Edison_._....._-- 100} 12312 Mar 30} 141!2 Dec 13|; 110 Jan| 15912 Sept 
*39 = 40 39 8640 3914 40\21 38% 3912} 39 39%) *39 40 2,500|Devoe & Raynolds A__No par| 31 Oct 7/| 10413 Feb10|| 53 Oct} 90% Dee 
2653 2714] 26le2 2714) 2614 27 26'4 2658) 255, 26le} 253, 2534] 37,400)|Dodge Bros Class A_..No par| 21144May17| 4714 Jan 2 21% June} 48% Nov 
8214 83 83 8353) 823, 83%) S82le 83 8214 82%) 82!4 82!2} 2,700) Preferred certifs_.... No par| 79\2May17| 90 July20|} 73!2May| 911g Oct 
1014 10!) 1614 10%) 10 1014} 97g 1012 97, 10 10 10 7,500 Dome Mines, Ltd... No par 8 Oct18} 20 Marl3 12% Apr| 1813 Nov 
483g 50 493, 50 50 «50)4; 50% 504) 503%, 53 52 5273} 6,000 Douglas Pectin. ....-- No par| 19 Mar20| 46 Nov27\|} 14 Febj 231g Aug 
116 116 |*115% 116 1157 116 |*11: 534 116 1157%g 1157) 115% 116 900; Duquesne Light Ist pref...100| 11112Mar 3] 116% Aug10}| 106 Jan| 113% Dee 
*128 129 | 1283, 13012) 129 130s} 12853 130 | 12912 1341s} 131 132 9,000|Eastman Kodak Co...No par| 1065s Mar 30} 13634 Dec 27|| 104% July} 118 Ja 
245, 24%) *2453 25 25 257 25% 2534) 25l2 2573) 24% 2573) 3,300 Eaton Axle & Spring...No par| 23 Oct2'| 32% Feb14 101g Feb| 301g Dee 
17512 17634] 176 17712, 173% 175 | 17312 177 | 175 17612! 173 175!2| 24,500 El du Pontde Nem new_No par| 154% Nov 4| 181'+ Dec27|/ ---- on ianee 
*109 1094/7109 109'3| 1077s 109 | *106!2 109 10812 10810 *107 10812 700| 6% non-vot deb........ 100} 100% Apr 20) 110'g Dec 10 04 Jan] 10413 Nov 
1212 1212} 1212 1212' 12% 1219! 12t2 12!2) 12!2 12!) *12 1212} 2,600'Elsenlohr & Bros_....---- 25} 10% Oct11| 2012 Feb 1|] ..-- ----| ---- -- -- 
“64 465 | *65 67 | *64 64!2) 64 64 | 63!2 63%! 63l2 6312 400) Electric Autolite...._- No par; 61%Mar3i} 82 Feb 1]| ..-- ---- seco cone 
144g 15%! 1514 1614' 15t2 16!g° 143, 1534 143, 15!2' 1412 15%4' 50,900/Electric Boat. _.------ No par 4 Mar23i 16 Dec27i! .--- ----! ---- -one 
18 18is| 18g 18!2) 18 18%] 18 184] 18 18tg! 17% 17%| 8,300\ Elec Pow & Lt ctfs....No par| 15% Oct 7} 341, Feb10|| 7% Apr] 40% July 
#1045, 105!g/ *10453 105 | 10453 1045s] 1045, 1045s] 10453 1045s! 10412 1041s ON OD REPRE -| 991gMar30} 115 Febii|| 100 Mar] 110 June 
#10412 ____|*104!2 ____|*1041g ____|*10412 ____|*104l2 ___.|*10412 ____| _..._-| Pref full paid_.........-.. 10212 Oct 5) 11012 Feb 26|| 10012 Mar] 110% June 
957% 9612) 96% 9612] 9634 96%4| 96%, 96%4| 96!4 965| 96 9612} 1,200) Preferred certifs...--.-..-- 8912 Mar24| 9814Sept 10|| 89% Aug) 94% 
367g 3673] 36%, 373g) 3612 37!s| 36 36731 3533 36%3| 3514 357s] 27 000/ Electric Refrigeration..No par| 33% Dec 9} 78!2June23)| ---- ---- eee - eee 
*78\o 7914) 78% 79 773g 78%4| 77's 7814) 7734 7734) 77l2 777s3| 3,200\Elec Storage Battery..No par} 7ligMar 3) 94!s Aug 19 60% Mar| 80 Dee 
%% «2 +3, 2 *ily 2 *1ly 2 *114, 2 +. a 2 ee Emerson-Brantingham Co. 108 1 May20; 4 Feb 1 lig May| 5% July 
7 15 *7 #15 -- $ *7 15 *7 15 ee ee Preferred.........--..- 5 May20| 24% Jan 29 8 May| 26% Aug 
6714 6714] 67 67 67 «67 67 67 | *67 67 6673 67 700| Endicott-Johnson Corp... 0 6512 Mar3l| 7253 Feb 8|| 63% Apr) 747% Sept 
117 117 |*116 117 | 11634 11634) #11612 117 | 117 a7" #11612 117 Sl Did :.chsensnnee 100} 114 Jan 7] 120 Sept15/| 111 May] 118% Oct 
122 122 |*121 122 | 121% 122 | 121 121 12012 12010} 121 121 800) Equitable Office Bldg pfd_100} 997%June17| 13214 July 28)| ---- .--- 22+ <=-- 
6612 6673) 663, 665s} 66 667) 66!2 6653! 6612 66%4| 6312 6614] 21,800!/Eureka Vacuum Clean_No par| 43 May19|} 68%, Dec 18/| 481g Nov| 5713 Dee 
155g 15!2) 1553 15%] *153g 15%] *155g 16 | *155g 16 | *155g 16 "400| Exchange Buffet Corp_No par| 14%July20| 17 Apr22|| 1313 July; 19% Jan 
*21g 312] #212 Ble] #21g Ble} «#212 Bgl #21a— BIg] #219 Bg] -- Fairbanks | aig Ree 25} 2 Apri6| 3%Sept 11 2%, Mar) 4% Aug 
40'2 4012} 4053 4034] 4012 4012} 4012 4012] 4012 421g) 421g 4233 1,500| Fairbanks Morse...... No par| 3753 Dec 30} 59% Feb10|| 32% Jan 
*108!2 111 |*108 111 | 10812 10813/#107 109 |*107 109 |*107 109 100| Preferred.........----- 100} 10612 Nov 23| 115 Feb 9|| 10612 June! 1101g Nov 
113% 114 | 112 11319} 11214 113 | 1103 1123s} 110g 11119] 1105, 111 | 40,300 Famous Players-Lasky_No par| 103!g Jan 19| 127i2June11|} 90% Febj 114% July 
*121 125 |*121 125 |*123 12419] 1243 1243.) 122 122 |r121lq 121% 300} Preferred (8%)-.-..-.-- 100| 115 Mar31| 12412 Dec 6|| 1037, Feb| 120 July 
41l4 414 ofits 42's} 41l9 42 | 42 42 | 41l2 41%] 407% 4114] 4,200 Federal Light & Trac... -. git 28 Mar3il| 47! Dec13|| 26 Oct) 37% Dee 
. asa 7 «(ot oe wee om tsk (ke * ey pee OS ineiatadaie Re 86 June18| 94 Dec20|| 8212 Sept] 89 Des 
*85 93 89 89 | *80 91] *90 92 | #80 92] *91 94 100 Federal Mining & dmeit's ¢-100 4: May 22| 111% Jan 5|| 15% Mar) 9513 Dee 
761g 76's} 76 76 | 767 767%| 7612 761s| *76l14 77 | *7614 77 400! Preferred..........---- 100) 61 Mar 3/ 105 Jan 6|| 4912 Mar; 94% Dee 
*190 194 '*186 193 | 297 9719] 9714 98 9712 98 98 99%' 1,600 Fidel Phen Fire Ins of N Y_ 25' 160 Apr 15| 200% Jan 23/! 14712 Jap! 179 Dee 
“13 «15 | *13° «15t2) #13 15 | #13) «15 | 913° «15 | #13 15 | __---- Fifth Ave Bus tem ctfs.Ne par| 14 Octi4| 215, Feb 9|| 12 Jan) 17% July 
798 99!) *97 9912] *97 9910) 98 98 9712 98 | *98l!2 99 200| First Nat'l Pic, lst pref._.1 96 May 18; 107 Feb13)| -.-- .---| ---- ---- 
283% 2914] 2914 2914] 29ig 291g] 29ig 293g| *29ig 29le| Gig 2g 500| First Nat'l Stores. ...- No par| 25 Nov27| 49% Feb 5|| 3812 Dec) 40 
165g 1714) 1612 1714) 17 17!g! 17 17 163, 1714! 1653 1634] 9,900|Fisk Rubber._....._-- No par| 144May 20} 2614 Jan13/} 101g Mar| 28% Oct 
818i 818i S11, 82 82% 8414] S84lg 86%) 784 8412} 4,500) Ist preferred stamped...100) 767% Apr19| 8414 Mar16); ---- --- o| o--- ceee 
99 99 | *98 -_...| 999 ____] #99 ____| #99 102ig! *981g 99! 100} ist preferred conv...-.-- 94 June 107 Mar 1|/ ..-- ----| ---- ---- 
47 4773) 4734 4812) 481g 487s] 4712 4812] 4814 4810) 473, 4814! 26,200\ Fleischman Co new....No par| 3214Mar29| 5612 Feb 1|| -.-- -.-- =< =2-- 
80 8012} 8012 8012) *79!12 80 7912 Silo} 81 817s} 80 8012} 5,800| Foundation Co_.....-.. 734 Dee 17| 179% Jan29|| 90 Jan) 183% Now 
72!2 72%) 71 72l2} 7033 71 | 7033 71 | 6912 7034 6914 7014] 10,200|Fox Film Clase A 55g Mar3i1| 85 Jan 2|| 68!2Sept; 85 Dee 
357g 3634) 363, 38 3753 3914) 39 3934) 39 4014) 381g 3912!120,100| Freeport Texas Co....No par} 1953 Jan13| 36 Dec 3 8 Mar 24% Oct 
301g 3014) 3014 303g) *3014 3012} 30!g 3112} 31 31 30'3 30%| 4'200\Gabriel Snubber A_...No par| 255;Novil| 42 Feb11)|| 28% Aug} 397% Now 
71g 734] *71g 784 7% ©6733) «Zig 7%) *71g 7g 7 714\ 600| Gardner Motor. ..---- 0 par 533 Nov 5 9% Jan 4 413 Jan| 16 Mar 
47 477%) 47 47's) 47 47%4| 471g 4734) 4712 4753) 4712 4712| 2,500|\Gen Amer Tank Car_..-.-- 100| 39 Mar29| 55% Jan 2|| 4412 Aug) 60 Oct 
#10712 109 | 107 10734} 10712 10712' 108 10812} 108 108 |*108 10912 700| Preferred_.........-.-- 100| 991gJune24| 109 Deci4|| 93% Feb) 104 Now 
8 8614] 855g 873g} 85 8634) - 8512} 947, 867s} 84! 8534) 40,600)General Asphalt_........- 100; 50 Mar 3| 9414 Aug28!| 42!2 Mar} 70 Dee 
#126 130 | 127!2 130 | 12812 12812, *125 132 |*125 132 |*126 132 | 100| 94%gMar 3! 140! Aug28/| 8612 Mar| 109 Dee 
5434] 5410 542} 5412 5419! #5415 54!2} 54lo 547s) 55 55le! 1,800\General Cigar, Incnew.No par} 46 Mar29| 5912 Febilj| ---- -.--| ---- ---- 
*115  11712]*116  11712|/*116 11712 *116 11712 *116 1171s/*116 11712 _. |. Preferred (7)...------- 100) 109 Janil| 118 Dee 8|| 105 Jan) ills Mar 
#115 11712/*116 117%2} 116 116 |*116 11712 *116 11712'*116 1172 100, _Debenture preferred (7)-100| 109% Apr 12| 11812 Feb 10)| 104 July 116 Dee 
be 5612] 5633 56%3| 56l2 56%| 56! 565s! 5614 5614] 561g 5612) 1, 300! Gen Outdoor Adv A_.-No par| 51 Mar30| 56% Aug 4/| 45's Aug| 54% Sept 
3814 3814] 3814 38%] 37% 38 | 37% 38%) 38 38 | 37% 38 | 2.100| Trust certificates....No par} 26% Mar30| 39%Dec 27|| 26's Aug] 34% Des 
Cie Seeetvehda  Gketileses Gene) seas sasal’ «co Sadel’ cook 7 Rifts General Electric......---- 100} 285 April5| 38612 Feb 19|| 22714 Feb| 337% Aug 
835g 8433! 84 847%' 84 8473! 84 8434' 841, 851g! 835g 8412 28,9001 New No par| 79 June 9! 512 Aug 14 -- sens’ = = oo-- 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rightsa. 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for yea’ 1926 Sor Previous 

for NEW YORK 8TOCK On basis of 100-share ‘ear 1925 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, | Friday, the EXCHAN 

Jan. 8. Jan. 10. Jan. 11. Jan. 12. ‘| Jan. 13. | Jan. 14. Week. Lowest Htghest Lowest | Htghen 
& per share | $ per share | $ per share | $ per ane | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| § per $ per share |\$ 3 ehare 
11% Alte} 113 Lite! Lily ote 111g 113g) 113 111g Pit iit 7,400 General Electric special... 1l Jan 6) 11% Deol4 ti Oct tim July 
42 42 | 42 4219) 41 4 4219' 41 4210) 4114 4112) 41% 41% 50C |General Gas & Elec A_.No par| 34 30} 59 Jan 2/| 58% Dec| 61% Dec 

*100 102!2 ain 101 |*100% 101 ,*100', 101 | 10012 101 | *10012 102 200| Preferred A (7)..... No par| 95 Mayil! 100 Dee 9 99 Dec Dec 
1132 #115 (#113 _._.]*113 _...'*113 115te *1131g 11512 #114 117 | ------ Preferred A (8)....-. No par| 105'3 Apr 8] 113 Sept 9|/ 110 Dec} 110 Dee 
#945, 96 | *95 4 96 | *95 96 96 9 | 96 2% 200) Preferred B (7)-_.... No par| 92% Apr27| 96 Jan 4j/ .... ....| ...- -... 
15312 15514] 15414 1557s! 152 154l2 151% 154 151!2 1537! 150!g 15212)354,000 ms Motors Corp..No par| 11314 Mar 29| 225% Aug 9 645, Jap) 149% Nov 
122 122 vs ve 120%; 12044 121 ; 121 121 121lg 121ll2 122 122 ,800| 7% preferred.........- 100} 1131g Jan 29) 12214 Dec13/| 102 Jan) 115 Dee 
*104'2 ___. — SF, Sl lUlUEEeee.lLlCU ee 6% preferred.......... 100} 9814 Apr 13} 105 June 29|| 881g Apr] 991, Nev 
Soap. aaekl Shas: ceoel “anh see! mann <ageh ‘eae. Stasl <aar. weehT ieee General Petroleum... _._. 25| 49!2Mar 2/ 70isJune23|| 42 Jap lg 

83 8314 8212 8 82% 83!2 8253 8314! 82lp 82% 82!g 82%) 4,400|\Gen Ry Signal new_...No par| 60!gMar3l| 93% Augi8/| 68 Nov! 80% 

*104 105 104%, 105 |*104!2 106 *104!2 106 |*104!2 106 |*104!2 106 | ------ I pa 1 103 Apri4| 106 Nov 16 901g July| 105% Nov 
*36l2 43 *36\2 43 *3612 40 | *36l2 40 *353, 40 38 38 100 eral ..-No par| 36 May27| 49 Jan 4 581g Jap 

40% 41 41 41 41's 41 41%' 41lp 41% 41!g 41's; 4,100,Gimbel Bros.......... opar| 414 Novi6) 787% Jan 19 47 Mar 
104 10412)*104 105 104% 104% *104!g 10434 *104 104% *104 104% . © _ SRSReSERERe 100} 100 Nov 10} 111%, Jap 7|| 102% Mar! 11413 Nov 
205 207%) 20% 20%) 20's 20% 20 20% 197% 204 19 19% 6,400/Glidden Co........... © par| 15%June 3 Jan 4/| 121g Mar| 2612 Dee 
44%, 45%) 44% 4573) 45% 457% "444 45 45 45's! 4%53 44%) 4,300/Gold Dust Corp vt es par| 4l!gMar31| 656% Feb 3|/| 37 Mar| 51 Oct 
4714 4812! 47% 48% 47% 48% 46% 48 | 47's 48!g! 4653 4733 10,400|Goodrich Co (B F)....No fer 39'2 Nov 30 Feb 9|| 36% Jan) 74% Nov 
*95 96's *95 96 9% 96 96%, 96%) *95lp 9634 *95!2 96% ed RLS menigh 941g Dec 22) 100 Febi6j; 92 Jan| 102 Nov 
1001, 10014' 100% 10034’ 100% 100% 100 100 ' 100 100 | 100i2 100!2 1,400: \Goodyear T & Rub pf v t o- 100 96\2 Dec 16! 109% Aug 1' 86g Jan! 11453 Oer 

#10512 10619! 10512 10512} 10553 10553] 10553 107 [|*10512 107 |*105!2 107 200; Prior preferrea........- 100{ 1044 Dee 18} 109 Septi4j; 103 Apr! 109 Dec 

58%, 59 | a58 60 *59 5912) 57% 59 59 ~=—s« 60 59 59 2,600|Gotham Silk Hosiery..Ne par| 33144 Mar30} 691g Nov15/]| 39 Dec| 42 Dee 
59 59 | a58l2e 5812) *59 5912} 58 58 597% 60%3, *59 . a... | eee oO par, 47igJuly 12} 68% Nov 15j} .... --..] ...- «-.. 

®lil'lg 112 [*11lilg 112 LL1lg LLLig)*111%g 112 | *LL1%g L1112)*1114g5 112 | 300) PeMbarNGG.... cccccccccene 100} 98 Apr 6) 125 Augl17 Dec} 10213 Dec 

*912 10 91g Qle! *95g 97} *95g 97% 95g «3-95 91g 95g 400|Gould Coupler A...... No par 8 Oct30| 21! Jan23 18% Dec Sept 
33 33%) 33l2 33%) 34 3434) 343g 347g) 337, 3453 33% 34 6,400|Granby Cons M 8m & Pr. foo 161g Mar31| 367% Deo 9 13 Mar! 21% Dee 
111% 112'4) 111% 112 L1l%q L11lg] LLL 111%) 109% 1111s} 109% 110%) 5,500|\Great Western Sugar tem ctf25| 89 Apri14| 113! Dec14|} 91 Jan] 113g June 
120 120 |*119%4 120 120 120 120 12012! 120 120 |*11912 120 Se. | See 100} 10812 Mar 30) 11814 July 22|| 107 Apr/ 115lg Dee 
3014 30%) 301g 3014) 2953 30 2933 3033) 3033 3012) 2933 3014] 9,100)Greene Cananea Copper-_-_1 9% Apr 3| 34% Deci4]| 11% Mar| 19% Jap 

91, «9% 9%, 9% 9% 97% Mig Ole 914 O94) *9lg 934) 1,100)Guantanamo Sugar....Ne par 5g Jan 6) 107% Feb 1 3%, Sept 61g Jap 
*55 55%4| 54%, 55 55 55 554 55'4) 55 5733} 56 56!2| 4,000)/Gulf States Steel_........ 513g Oct25| 93% Jan 4 67\g Mar| 95% Nov 
*58l4 6314) 59%, 59%) Gl 614) 64 64 64l2 66 64l2 64l2 610| Hanna ist pref class A____1 45 Junel8| 60» Dec 27 42\2 July| 89 
2673 27 *26 27 | *26 27 *26 27 *26 27 *26 27 200| Hartman Corp class A.Nopar| 26 Oct20) 281g Nov 15]|  .-. -... pay ee 
*19ig 1912) 19!g 1912) 193 1933, 19%g 19!) 19 19's} 1814 18%) 3,000) Hayes Wheel......... No par| 17's Dec23) 46 Janl4 30 Mar| 491g Nov 
80 80 *76 80 *76 80 *76 79%4| *76 79'2} 76le 76l2 300) Helme (G W)..........--- 25} 68 Mar29| 88 Dec 7 66 May| 77% Jap 
©2314 24 24 25 27 27 27'2 28 *27lg 2812} 27% 2734! 1,000)Hoe (R) & Co tem ctis.No pari 17\2May27| 351g Aug 11 27 487, Jap 
#62 63121 *62 63!21 63 63 63 63's] *63 634) 63 £63 600| Homestake Mining. -_-....- 1 47\2 Jan 4) 63 Oct 9|| 43 Jap) 50 Jan 
4412 45%! 45 45%! 4314 4414] 43% 4312] 43%, 4334) 44 44!2/ 4,100)/Househ Prod,Inc.temctfNopar| 40 Mar 48%, Jan 8|| 341g Jan) 471g Nov 
61 6135, 61 61 60'g 60% 61 6lle 62%!) 62!2 6344! 3,700) Houston Oil of Tex tem ctfsl 504 Mar31| 71 Jan 5|| 59 Apri 86 Jap 
387%, 39 3812 39 38 38%] 3814 38%] 38l2 38l2] 383g 387%) 4,700) Howe Sound.......... No par} 27 Jan 8| 45 Sept15/|; 16!2June| 31's Nov 
555g 5653) 5553 56%) 5453 557s) 51% 54!2} 521g 53%) 51 53%g, 189,300) Hudson Motor Car....No par| 40% Oct29| 12344 Jan 4|| 33% Jan| 1391g Nev 

22 22 22% 2353! 22% 2314] 22% 227g] 2212 2219} r215g 22's) 30,200|\Hupp Motor Car Corp..-.1 17 Mar 2| 28% Jen 4)| 14% Mar 1 Nov 
308g 30%! 30% 31'4' 301g 30le' 302 313g! 31 31%! 3053 3114' 14,900) Independent Oil & Gas_No pari 1953Mar30| 34 Jan 2'| 131g Jan! 41%June 
16 #417 | %15 $417) %15 #$17 | 15 17] *15 = 17 | = oe | Indian Motocycle..... No par| 14'2 Dec31| 24% Feb 4// 13 Mar, 24 Aug 

*8i44 Ble) *8 Sle} #8 84! *8 84 8 853) *8 814) 1,300 Indian Refining.......... -10 % Oct20| 13% Feb 13 5ig Jan) 14% Dee 

*7 8 *7 8 *7 8 8 8 814] *73%, 814) 1,000] Certificates_............ 10 71g Oct 20} 121g Feb 13 6 Sept; 12% Dee 

#100 107 |*100 107 |*100 107 |*100 107 |*100 107 |*100 107 | -.-.--- Preferred ........ ------100} 90 Mayil4/ 104 Jan 7 77 Mar! 110 Dee 

95 95 92 92 *92 95 *92 95 931g 93lei *92 95 500 Ingersoll Rand new....No par| 80\4Mar31| 104 Jan 56 77 Nov| 1071g Dee 

42 42 43 4314) 43 43 43 43 42 43 42'2 4212! 2,500|Inland Steel....... ---No pod 34igMay 11| 43% Dec 20 38% Ma 50 «Feb 
106 113 |*106 113 |*106 113 |*109 113 |*111 113 |*111 113 | -.---- |, see 108% Mar 16} 115 Feb 9/| 1041g Apr} 112 Sept 

2 24%) 2514 2514) *24% 2514) 25 2512) 2453 25 2453 247s! 2,800\Inspiration Cons epeeene 20% Mar 30; 28% Nov 10 22% Apr) 32% Jap 
13ig 13%4| 13!g 13's) 12% 12%) *12% 13 1214 12%) 12% 1233! 1,600)Intercont’l Rubber...No par); 12 Dec3l| 21% Febill} .... .... ‘hee eee 

103g 10%] 1014 10%) 10 10 953 953! 101g 10's} *10 10% §00| Internat Agricul...... No par 91g Dec 8| 264 Jan 22 7g Jan) 241g Nov 
*6ll2 64 *62 64 *62 64 *62 64 *62 64 TOE OO fb sscces Prior preferred.......-.- 100} 56% Dec 6) 95 Jan27 40 A ov 

5373 53%) 53% 54 53%, 53!2) 53%, 5334) 53's 53!2) 53!2 53%) 2,500)Int Business Machines.No par| @38'3Mar30| 567g Dec 15|| 110 Mar] 176% Nov 
*5ilg 52 5llg 517) 6153 51%! 50% 5lle] 4953 50 49's 4953) 4,100|/International Cement..No par| 44% Oct20| 71% Jan21 62 Jan llg 
10414 10414) 104 104 |*104!2 105 |*104!2 105 10412 104!2,*104 105 SOG] PRGRITOR...cccccccesss 100} 1017g Oct 26) 106 Jan 26|| 1021s Novi 107 Aug 

47 47%| 4712 4812) 47!2 48!) 47!g 477%) 47 48's} 45'!4 4753) 23,700|Inter Comb Eng Corp..No par| 331gMar30} 64!2 Jan 6 31% Jan| 601, Dec 
1413, 141%) 141!2 142 140!2 141l2} 140 1407s] 140 140!2) 137% 140 9,500 ———— Harvester...100) 11214 Mar 29) 158'g Dec 15}| 961g Mar] 138% Sept 

126% 127%) 12734 127% *126% 127%) 126% 126%) 127 127 |*126% 127 4O0| PROSStTOG.. .cccccccccce 118 Jan 6) 129 Dec27|| 114 Mar] 121 Nov 

*63%, 7 714 «73g 7g 7g) #71g Zig) Zig Tle 7 7's 800| Int nestis Marine. . ..100 6 Sept21| 12% Feb 17 7\g June} 14% Feb 
37'g 377%) 37!2 39 | 3734 3853! 3753 38 3712 3812] 37 37’s| 16,600 _.,. eee 27 Mar30| 46% Feb 16 27 Aug Feb 
635, 634%) 627% 63%) 63 aon rit 6353) 6314 63%) 63 63!2) 4,600| International Match pref..35| 53!2:Mar 3) 66% Feb 23 6073 Dec 

4214 427%) 413, 4314) 4214 41%, 4253) 41 42's) 40!, 411!4) 99,600/International Nickel (The).25| 32%3Mar30| 4614 Jan 5); 2414 Mar) 481g Nov 

*104'!2 105 |*104!2 105 105 105" |*104'2 oneel "tae ..---|*1031%4 = | eee 100} 101'g Jan 29} 104'» Dec 29 94 Jan} 102 Nov 

5612 59 58\2 60%4' 58l2 57\2 58le' 5714 5812' 56% 16,100 International Paper..-..-- 100| 44's Aprl5| 63% Aug28ii 48% Mari 76 Oct 

98 9 99 991s) 99 aad 9914 994) 9914 9914| 98% oh 2,100! Preferred (7)......---- 100 89 May 7| 100 Dec13|| 86 July| 90% Oct 

159 162%)*159 163!2*159 16212 159 161 16014 160144,*157 160 100 International Shoe....No par| 1365 May 6] 176 Janilj| 108 F 190% July 
1263g 12919} 12814 12914) 1273, 12814; 127 128!2' 12612 127 1255, 12753] 42,900|/Internat Telep & "Teieg..-100 111 Mar 3] 1338 Jan25 871g Apr] 144 Aug 
*20!2 217%} *20!2 217g) *20l2 217! *2012 217g) *20!2 217! *20!2 217%] -.._-- Intertype Corp......- Ne par| 18igJuly 24) 29 Jan 7|| 18 July| 20% Oct 
57%) 577, 58\l2 56 5712! 55% 56 55% 56!2' 55!g 5512] 5,700|Jewel Tea, Inc..........- ian 25 Jan 4) 56° De: 23 161g July| 26% Dec 

120 123 |*120 123 |*120 123 |*120 123 |*%120 123 |*120 123 | ....-. Eee se Jap 29| 12712 Nov 12)/| 102!g Jan) 11512 Dee 
14 16%} 15 1514) 14% 14% 14!'g 141g) *135, 14 13!2 1353) 4,600'Jones Bros Tea, ine. ata: 100 Dec 4| 19lg Feb 6 11% Dec} 21% Feb 
2053 20%) 21!2 22 at 21 20 21 20% 21 20 2014) 3,000,Jordan Motor Car....- No par 3 Novl2| 66 Feb19]| 35%, Aug| 65 Nov 
+ 4 *) 1 t #14 *1 *1 200, Kansas Gulf.......--.-.-- 10 Mer 4 % Jap 8 ly May 11g June 
113 113 113 113 e112 114!g,4113 11414] 114 114!g,113 11414 600| Kan City P&L ist pf A_No par| 10714 Mar 29) 1156 Nov 27 99 Jan| 109% Sept 

50's 50's] 50%, 507%) 50% 503s 50 5Ole} 50% 507%) 50% 5453) 8,900| Kayser (J) Covte....Nopar| 33\44May20|) 51% Dec27|| 18% Mar| 42}, 

10% iLl'g} 11 1l!g) 11 11%) *107% Li'l] 107% 1133) 10% 10%) 4,400|Kelly-Springfield Tire....- 25 9 Oct 9) 2ile Feb 6 1244 Mar] 215 July 
44 46 *44 48 *44 47 *44 47 *44 47 *44 an | écemua 8% preferred.......... 00} 431g Oct20| 74% Feb 6 41 Mar] 74 July 
*47 51 48 48 *48 51 *48 51 *48 51 *48 51 100; 6% preferred.......... 100} 45 Dec 1} 73% Feb 6 43 Mar! 72 July 
*82 88 *81 88 82 82 80% S8ll2} 81% 81%) *80 85 800)| Kelsey Wheel, Inc.......-. 100} 76% Nov 26| 126 Feb 4 87) = Aug 4 

6llg 6153} 613g 6134) 613g 6134) 6153 6134) 6153 61%) 6112 6144) 20,000) Kennecott Copper-.--.- opar| 49% Mer30) 6414 Nov 16/| 461g Mar| 69% Nov 

lg 53 5g 53 53 #19 34 *l2 %4| 1,400) Keystone Tire & Rubb_No par IgMay 11 2ig Jan 2 1% Sept Blg July 
44 447 | *44 4612) *44 47 42% 44 | *40l4 47 39 864012 600) Kinney at aiid par} 39 Nov 6) 82!g Juan 7|| 75 Mar} 1 

5414 55 54 5412) 5312 541g! 53l2 53%) 53% 54 | 53le 53%) 9, 800; Kreage (8 8) Co new..-..--. a eer ae, «6 BET cece oben! cease <nce 
©9719 113%] 112 112 |[*112'4 113 | 112% 112!2} *97!2g 11212,*105 11212 OS Seas 100} 11212 Nov 22) 114% Feb 26); 110% Mar| 116 Oct 
*19 20 *19le 20 *18 20 *18l2 1912) *18 19 ; *18 = — Dept Stores._...No par| 15's Mar25| 33% Jan 14 281g Dec 45% Jap 
®78le 82 *78\2 80 *78l2 80 *78l2 80 *78l2 80 *75 ee Ss écunbiseaseen 7014 Mar 26; 9314 Feb 1 88 Jan| 97% June 

170 190 '*170 185 !'*170 188 '*170 183 ‘*170 183 '*176 187 !..._. F~ . Gas L (St Louis)..100|) 146 Mar29! 196'4 Dec 8!| 110% Jan| 178 
2012 21 | *201g 21 | *2012 21 | #20 21 2012 2012) 2012 21 600|Lago Oil & Transport.No par| 19'sMay14| 241gJune14|/ .... ....| -... ...- 

6734 68% 68 68 6753 68 67\2 6712) 67 67\2, 67 67%); 4,300 Lambert Co.......... >On Gee 2h 6Te «6OP GF cece. aducl nee Sane 

*%7 7%| *7 7%) *7 8 714 74) *7%4 =~ «8 *74 «68 100 Lee Rubber & Tire....No par 64, Dec 3) 14 Jan 4 115g Feb) 19 Oct 

36%, 37 3612 36%) 3612 37's] *3614 3612} 36!g 36%, 36 3612 1,400, Be & PiBscccsccsce 0 a 30% Mar 30; 411g Jap 2 3714 Dec| 4412 Oct 

22i2 2314) 23 23 22% 23 *22%, 23 23 2312} *23 2314) 2, 700) OO are No Beaneer @ SO BOR TE ccoe ceedl Skee cave 
100 100 |*100 102-j*100 102 1014g 1013g *100 10114) 1007 1007 400| Liggett & Myers Tob no. 38 72\g Mar31/ 103 Dec3l 57 Mar| 92 Dee 
126 126 |*125 126 1257g 125% *125 126 126 126 |*126 128 300| Preferred........-...-- 00| 119% Jan 18' '20%May 6 161g Jan} 124 Dee 

99'g 100 9953 100 1005g 100%; 100 100 99%, 100%) 997 101 0.200) “BD BOW .ccccccecescess 25, 71 Mar24 2% Dec 28 551g Mar; 897% Deo 
*63l2 6412} 64'4 64!2) 64!2 64!2) 64 64 *64 64!2) 64 6414 1,400'Lima Loc Wks_-.-....-.. No par| 6312Mar 31 « Jan 4 60 June) 74% Jan 

4814 4834) 48%, 4953] 485g 4912) 48!l2 49 48l2 4873! 4712 487s) 31,500, Lvew’s Incorporated...No par| 34144 Mar 2) 4 Dec 6 22 Feb) 44% Nov 

64 6% 6'g 6% 6le 6: "614 6le 6%, «ble 612 6le 3 yt be Incorporated -...- No par 6 Oct 8) 11% Febi10 6 Jan Olg Apr 
413, 41%) 413, 4134) *41 4134] 413, 4134) 4112 4119) 41 41 0|Long Bell Lumber A...No par| 413% Dec31) 65012 Feb 3 ly Mar) 43 68e 
16l!g 16112) 161 162!2 *160 161l2 *160 162 |*158 163 |*156 159 300 Loose- Wiles Biscult......- 100} 88 Mar30| 17712 Dec 15 77 + ~=Feb| 143% Deo 

160 170 |*160 170 |*160 170 |*160 170 |*160 170 |*160 165 | ...--- LJ dl ae 100} 120% Mar 30| 175 Decl4|| 104 Feb) 148 Deo 
31%, 32%) 3212 327%) 31% 32le' 31% 32%4) 31% 32 311g 321g! 4,600|Lorillard .............-.-- 25| 27% Oct25|) 42% Feb 3 3014 Jan) 39% Sept 
#114 118 |*114 118 |*114 118 |*114 118 117% 11812 *116 118 200 Stared a ates dmeoaminall 100} 1llig Apr 6) 120 Aug3l|| 108'g Feb) 116 Aug 

1714 17%) 17% 18 17 1753} 17 1712} 17 17%g} 167%, 1712) 43,200) Louisiana Oll temp ctfs.No par| 12 Mar 3) i9%June21 1 Aug| 23% Feb 
24 24 24 24 24 24%) 24 241s) 24!g 2433) 24l2 25 ,500/| Louisville G & El A...-No par 22% Mar 31| 26'g Feb10|} 23 WDec| 26% July 
*27 28 27 27 2612 2612} 26's 264) *26 28 2612 27 800 | Ludlum Pia nennesds No par| 2253, Oct25| 68% Feb 4 31% Feb) 60 D 

*124 126 122% 124 122% 122%) 1224 123 121 122 120 120%) 1, Mackay Companies.....-. 100} 122 Oct26) 138 Feb 9|| 114 Mar] 141 Sept 
*70\2 72 eae 7llg 7lle| *70% 72 | *71 72 71'g 71's DE classutdoonna 100} 68 Marl9| 73, Feb 9|| 66 Mar! 78% Feb 
Olle 93 92% Q4!e| 93% 95%! 93% 95 92% 94!2' 93!2 954) 70,700|Mack Trucks, Inc....- No par| 805s Nov 4) 159 Jap 4/| 117 Jan) 242 Nov 

110 111 !*109%4 110 10914 10914! 110 110 110!2 110% *110 I11'g 400! lst ses eenecndosun 1 10712 Nov 23! 113 Junel0'| 104 Jan] 118 Aug 

#102 103 |*101 103 |*101 103 | 103 103 |*102 105 |*102 105 100) 2d preferred_.....-.-.- 00} 102 Oct 5| 108%Sept 3]; 99 Jan) 106% Aug 

®123l2 125 |*123!2 128 |*12312 126 (|*123l2 128 |*123!2 129 |*12312 127 | _.___- Macy iy H) < Co, Inc.No par| 861gMar 29) 131 * Dec 22 691g Jan| 112 Oct 
po gee SRE AR RARE Se Bee Pe eee: Paes ‘wy piaiahasem eile ~--100) 114% Oct 20) 118% Jan 14|| 114% Jan) 118 Aug 

343%, 35 347g 347g 347g 347%3' 34 3514) 34l2 35 *34l2 35 1,700|\Mag a Copper.....-. -No par| 34 April) 447% Feb 10 34 Mar! 46 Nov 
*15\2 17 *15l2 17!2) *15!2 17 1512 15!2) *15!2 16 15 15l2 500 Mafiineon tH i R) & Co_No par| 125,3Nov 1] 28lg Jar 6 21% Dec| 371g Jan 
*74\2 77 *72 77 *73\2 77 75%, 7534) *74 75 74 74 200|Manati Sugar pref....-.--. 100} 65 June 4) 82 Feb 1 79 July| 82% June 

5514 554) 56 56 *55\g 56 *55\g 56 55'4 5553) 55 55 600 Manh Elec Supply....No par| 44 Oct16) 87% July 19 32 Mar! 659 
*26 27 *26 27 26'3 26'g| 26!2 2612) 26's 26's) 26% 261% 500| Manhattan Shirt......---- 25| 21% Oct20| 32% Jan 4 20144 Mar| 34% Nov 
*38ig 40 *38l2 40 *38le 40 *38l2 40 *38l2 40 . . a © eee Manila Electric Corp..No par| 27\gMar20| 45% Sept 14 28'g Mar; 49': Apr 
19 19 1912 20'!2 2012 21's! 2ilg 22 207g 217%) 20%, 2112) 18,300| Maracaibo Oil Expl....No par 161g Oct 6| 28 Feb 2 20%, Sept; 352 Jan 
567, 574) 57's 57'2 57 57%| 57's 573%) 57!2 58'4) 5753 58's) 91, 500| Marland Oll.....----- No par| 49'4Mar30| 634 June 17 8253 Mar; 601, Dec 
*25\2 27 27 28%! 2812 2912) 28!2 29 28 28%) 28 2843) 4,200 Marlin-Rockwell....-. No par| 2412 Oct21| 33 Maril|} 10% Mar; 327% Oct 
*20's 21 212 2258| 22le 225g) *22'g 22%) 22'g 22's) 215g 22!s/ 1,800 Martin-Parry Corp-.-.No par| 17 May20) 23 June25 19 Dec| 37's Jan 
*82!2 84 83!2 85!2 84 85 | 84 8534) 857%, 86%) 853g 857s) 3,200) Mathieson Alkali Wkstemctf{50| 621gMay 12! 106'g Jan 2|| 51 Jan) 1074 Dee 
354 3 137 13724. 1375g 1375,’ 136\2 136: oneel 642 sal beamed May Department Stores...50)| 106%3May 17| 145', Oct 26/| 101 Mar; 13912 Dec 

©1245, 125!2 *124%4 125'2 *124%4 125!2 *124% 125!2 #1243, 125129 *124%4 12519) -.____ SS Geer 00} 122%, Feb 2} 126 Dec 8)| 11612 Mar] 124 June 
#233, 24 23% 24 #2334 2373/ 23!2 237%| 235s 2375) 231g 237) 2,700|Maytag Co...-..---.- No par| 19 Mar 3| 24lgSept 8 21% Nov| 26% 

73\g 73's) 75 75 73\2 73'2) 73 73 72!2 72%’ a72 72%! 1,100 McCrory Stores Class B Ne par| 72 Mar30| 121 Jan 11 79 Mar| 139% Oct 
26'g 26%) *25% 26'2| *26 2614; 26% 26%) 25’ 2612) 25% 25%) 1 ‘000 Melntyre Porcupine Mines..5| 22% Oct14| 30 Feb15 16 Jan| 22% Ost 
25 25 25 25 #25 25'!2) 2514 2514! 25'4 25'4) 25%, 25%! 1,000 Metro-Goldwyn Pictures pf_27| 2214 Jan 8} 251!2 Nov 24 18 Jan| 24!3 Nov 

74 «7% Tig 7% 7g 74) 7g Tg 753 753 ‘7% 7le| 1,100. Mexican Seaboard Oll_.No par| 6 Feb25| 13% July 23 9 Dec} 22'g Jan 
15!2 15!2} 15%3 15'2] 153% 15%) 1553 16 1553 16) *15% 16 3,000) Miami COGN cnccnccisndes 11 Mar 3} 1753 Oct 1 8 May; 23% Jap 
363g 36'2 36's 36%3' 36 3633 35% 36'4' 36 36%' 36\4 3634 52,800'Mid-Centinent Petro..No par' 27\eJuly22! 37 Jan 2 25% Aug! 38 Mov 

* Bid and asked prices; no sales on this Gay ‘Ex-dividend. « Ex-rights, 
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“PER SHARE Range for Prevtows 
ea’ 1926. Year 1925. 
Range fo ie clare hie 
; STOCKS OCR On baste of 1 | Highest 
PER SHARE, NOT PER for EXCHANGE Lowest | share|$ per share 
D LOW SALE PRICES— "hursday, | Friday, | reek. | share | $ per share || 834 Apr) 944 Oc 
HIGH AN x Wednesday, — 13. | Jan. 14. | we _ & Miscell. (Con.) Par *p” sar30| | 108% pee 3 *s Apr it Pee 
nday, Tuesday, 12 emretaamikdl Jats — — s. ..-100 ‘ 212 Jap 2 
Sauréay, a 10 | Jan. 11. a + er share | $ per share | W by - Mid-Cont soap Gat Case ---10 ro "Oct "I 1% ee 2, 96” Jan ~~ = 
a semi — $?p - 03% States ii 2 P lg Fe 5 ee eee 
en ole $ per share | $ per share | $ per N08: 103!2 103t2/°103 1 scl °9sesl  Cortiantes.cce ene, 00| 107? Mar 30| 133 ‘Feb 25|| -— 994 Aug 
$ per share 03'2'*103 10 ' 234! 2's 7500 Cert | Prod pref___1 Mayl17| 44% 64 Apr 
_- — 103 104 | vai art 22 - tO 17 7s 144 , oi ’ "400 ros agg Ae woh ctis....No par| Sete Dax 26| 8622 ney " 41 Mar] 84% Nov 
#10: 2 . 25 2 4 7 7 ( 7 ler Ru = .-100) 2 
Pel al ak [ab ad ou ah] nk anh] 1 a jal Meaenecesoetieag-ty Geter f° Feb s|| “6May| ‘Si Sas 
Ils lg 2° 112 11 ; 34!2) 32% 33 21, 82 ae War r . | Tle Fe 2012 
12 7 34!2 34 4 83 82'4 82 oo ee pee oe een No pa ov 19 2 Dec 
Mihie ‘Sate! 138 "38 | ih sail RON S| iis | “100 Mom Motos <M Go| jo,bee me] sess 3 se Dee 36" June 
ose « 44 82!2 vt 65'2 66% Ile 117s| L1'g "mG 's00! Mother .--No - 19 18 Apr 
82 827% *51%4 67 | 66's 6612 ll'g 11%! Ite 4), 4\4) 3, Picture. --- r| 33%May - % Feb15 211g Feb 
- 3 } ' , 1 _. Motion --No pa v27| 337% 13 Aug 
6614 66%, 66% 114} 11 1g ihe Bie 44) 2 12% 1,000 Meter A...-- r| 1915 No Feb 1 39 Dee 
il 114 . 5 44) 4s a" e133 12Z'g 12 ba 341s 36 | aes ener Wheel. -----... Ne par 2, ee % 38% July . ote Dee 43% — 
4's 2 ‘| 19%, 12% = H+ #3514 35%! r+ 22%| 21 4 re Mullins Betyg ets on May 8| 15% a 19312 Jan| 488 Dee 
12 12 35% 35%, 35'5 3! 225% 23%,! . ( #95, 2,600 Munsingwear Co-.---- No par 24| 70% Dec Mar| 1253 
35'2 35% = 35% 237%, 2314 23% 10 | *9% 10 3812 3812) 2,600 Body -.-.---- 52 Mar3 % Jan 9 4 79 Dee 
it if i ii" Ses tel ie ioe cs obal cba. ft} Sl am Nec 6a 74 Jan 06] 102" Doc a0|| 98 Ape] 28” Dee 
*10 -_ = » 39%! B39le 2s +614 8 | .. A 65% 677. '700| National Acme ees 7' 13112 Apr 
39!2 39% a + 6'2} 6 6 6714 68%! 67% om 6 614 700 tional Biscult....-.-.- 100 126 Jan2 a. eee 
eC, oS ofS] SS ult] oS cSt) wot oS! 0128] acne Wo par| 3744 Oct] 64 Jan & dais Bea] (Si Sa 
lg i 64 634 99 ao : Zlle *130 ster A W 18 Nov ap 8 1 Nov 
S19, 10 ES SST 8a "Nea at's Be. ee a isa| "ain or 
130" 1321 130" 130° #1 Ais aii) 41% 20°} ios 1910 a laa cas cisabio pdr| 58 Oct 25| 42% Jan 7\| 3st, Apr| 102 Jan 
AO Atte! ity 41%! ~ a4 can” aa | 67% 67%l Gon 73 | 13,500 Nat Dairy tment Stores No par $i% Ostis| 97 Jan ail 30% Dos ~~ oS 
yo 1 21% *65 65 aoe 73%! 72% 7 , ‘000 Nat Depart —_— 4 18| 34 4D 2le Jan 
, AP Ae 67 So oe oem ae oe ere referred -..-.... ar) 12\eMay 18) 34 Jan 4|| 52t2 41% Dee 
6634 -* 30 73 | 72, a. Hoy 25% a0 oan a 9414 : ps stan thee Prod bye —_ 7 er a oe Jap Fm 89% Jap 
7212 281 26!2' 26 93! 9312 *9:% o4 *18% 19% <r? * Preferred tem > 100; 21g 3} 89% Jan lg Apr) 174% Nov 
#2612 27 aone 9414, *93 9412 § ; 2 191 19} 19% - 45!e, 1,100 E & Stamping -.- 00! 76 Julyl Dec 17|| 13812 19 Sept 
9414 1914 4 4 45%s| *45 2 700) i Eee, © Cees... 1 15} 181 412 Sept] 1 
*9212 Q4l2 + 20 185 19% 461 45% 45% 247, 25 | ieee | 138 Apr May 20)! 11412 oa pa 
4614 - 25 247 2! | Pre ----100) . ee oe 
20'4 2014; 20 46 46 46'2 24'2 24!2 *24 25 *80 883 1,200) National Lead__....- 100! 116 Jan 38% Jap2i|| ____ __ 71 “jap 
_—ais = o? Se oe? oe [280 83 4% 165'2, 1,200 ferred. - -- -.---.---. r| 16%Mar 2 Dee 10 | we. 250 Dee 
a” an ‘ ‘ ‘ 80 ‘ : Ble 164% | 500) Pre ctis_.No pa J 4 88 201 Dec 
25-26 | (25 83 | *81 83 166 |*16512 16612. 11712 117i2 9} National Pr & Lt 50| 55!2 Jan 238 Jan 4 16% Jap 
i +S 168 | 16712 16712 166 y AR A A 31%) 13,9091 jonal Supply .--.--.-.. r| 116g Nov 4 4 Nov 6|| 11% rr 56\2 Jap 
*166 1682 ein 119 |#118 A ot 18 | 21's satel 33 * 84 pn National . to "oe 115gJune : asiiaene 7 oe ae 8llg Dee 
coe ge A i a ee rate 1161-19118 130 5,800| Nevada Consol Copper... ae ae Pie Sy oy ee 
2114 21% #821 8312, 83 83!2 *114 116 | 115% | 14%, 15 | 15, '700 NY Alr epereccenenae aa 2013 Nov 30, 85 Apr 29 Ts” Mar| “45% Nov 
11771177] 1167 116 ‘i4ig 14%! Late sin! ging 42 | 41 Sonl i'aool by ¥ Camnens samp oul, ° Too] 32° Oct 2| 45% Dee 30|| 52! Jan| 76 Jan 
11 lp 14% , 41% 414' » 4 20% 207%, 00| Preferred........-- 100 3| 77 Dee 29 an 
ae oe es oS oN eee oS ax York Dock......-.-- 00} 69 Mayl 2 Dee 29 % 5 Oty 
wo Stel of 21% o° Sch on” oe | 5 A a ie > ae ‘300! wPreterred. oon 202027221 25| 2753 Mar 31 4 “Jan i4'| 4ilg Jan! 7 
*21l4 o *70 75 $70 a $34 34% me o. #73 74 le oa Niagara Falls Power p .10' 42 Mar30 aa% Ava 8! 465, Jan Fo da 
70 an 35 | *34\4 3! £73 75 | *7: ia 2834 28%) North American Co_..--.. 49 Jan 2 4 22|| 9412 Dec Dee 
#3412 36 35 7412) 7314 734 7: 29 | *28%, 29 55g 46 * «15, er re 50 r31| 97 Dec 212 Sept] 184 Aug 
74 m3 29 | *28% 34 46!g' 4558 ferred ......-- 911g Ma lg Jan 14|| 1212 181g Nov 
*73 74 #288, 29 29 2 45% 4614' 45% a 1, 500| Pre ison pref_.No par 4\, Oct 20] 15lg 7 8 Jan 2 
7 =) a” 2 & 46% = 45% . oS oS ee SS a ee bber__..10 ; Dec 20| 1713 Jan Dec Nov 
F 6 46l2 14) 50lg 5 ig 9712} 1,390)2 alk Tire & Ru 12%, Dec 4, Oct 19]| 333 ae 
46'\, 46 4 ss 5012 B01, 50%4 9712 97%| 97lo . 700| Norw (The)....No par i meee es SS 
0 50%| #50 tp 97le 98 9712 43 4% Als | Nunnally a arewercene f 25) 30 $16) 2214 Feb23|| ___- Jan| 39 Dee 
51 51 & 9634) 9714 9712 43g 434) *414 . 71315 Oil Well Supply....-- No par| 12 Octl6 45i2June 29}| 1853 97 Nov 
Ten “sal “ae “eal ‘sem ee 3. 151 %13 15 3 33 909 ibus Corp......-- r| 31% Feb 2 Nov 4|| 7814 Mar Dee 
Ale 4 5 | 13 ; 3212 3212] 33 , 2,600 Omn ----No pa r17| 116 : llg Sept; 53 
was 4%) 3 15 | *13 15 | 33 «33 3212 32! 131g 1314) 2,6 Onyx Hoslery..-- 100} 95 Ap 6353Sept 29|| 41lg 32% July 
“13 «14 | _ 33 | 33'4 33% 13%) 1314 13% 37%) ...--- ferred. -.-...----.-. 47 Jap 12 v29)| 25% Jan Sept 
pe J 1 3% d 3% 13% 13% 37% %___. _| Prefer: & CoNo par 25| 3313 No Jan} 107 
335g 335, 3! 137, 135g 13% S76 *.... 4 i See heim Collins 1! 2712Mar Aor 21 98 le Aug 
, 3% 13% 373, x te -_| Oppen 2 pikes: 13} 105 Ap 75g Feb| 1401, 
1312 13%! 1 37% *.--- 37% “| zone == | *58 61%) -__- heum Circuit, 100 101 Jan 36 Dec 13/| 8753 112 July 
3614,%---- “aia, ohh) | Ai *58 61% + 31 2,900) Orp eee 106 May 20} 1 30|| 101 Feb A 
eoee ee eee 3%, *58 6134! 31 31 d nr entnenesooen 50 p13! 10912 Aug 8 Mar! 15% Aug 
-<-- <«---| - 61 758 61 4 311 3148! 31 - *103 105 “3 “3 < PEE -oornceceves 100; 102% Ja feo oo a 
+ A + Bile Bp Sits p+ *103 ” 105 |#103, a 129 130 a wg me a 2ne-2----- No par) 8 Oct 18 74 Sept 22 ae taal Wi as 
3h? 31 0103 105, a. +e 1297, 130 otee 111 | 1105s ay 3,100] Otis BNE -----ocnnee pein 100 + ol 90% Dec Hy on Nov 57 _ 
Olg 130'2| 12812 12812! 129% 1: ig #11012 11 8! 814 2 cel arnee peencooresoonncess 2 19} 55'4 Dee Nov) 100% 
1301g 13012 Ry 2110 | 110 110g 8 8 5's ~ 69 | a 44 May lg Dec30|| 98 lg Nov 
2,*109!2 11 7¢ (8 8 . 69 | *65 000) Owens --No par 1} 10712 Dec lg Jap] 137g 
ae ee on eal ele sits fel fe feul % el 2. tlet Co.........- 100) 972 Apr 133% Sept 21|| 10212 7813 Dee 
8 8 in” 69 63 63 ‘ 73 78 78\4 au a |... Ou Fk 118 Mar3l ig Feb 13 5153 Aug lp Nov 
; ; 3 , 78 pe 54 52l2 ! Prefer tric....100 13} 83's Fe Jan| 481, 
7. 39s | fete foul fe fe 2g 54 | *52le 5 ore] -o-3. Ges & Eies 7; =o zon i 
7818 o"4 ‘ *52l0 _| *106 750) Pacific -No pa 31 4514 July May 
78 78 | 7! 54 | *52!2 54 ee a o Ol... c-cxeees 10) 31% Mar Jan 4|| 17% 7, Mar 
52l2 *106 =r. ‘ ee , aal See eeaeecapecooenrs © 19) 2812 Ja 12 Bept! 837% 
*52l2 54 esa "106 =. ..- 28% 129 | 129 1 3 1%) 4, *kard Motor Car. r 9 Nov lg Jan 2!| 59le 
i ao > 28le 128% 3 134 134 aol 9. 000, Packar Car_..No pa Mar31| 7612 Ja 419 Mar 
*105 = - - - -) #1 14 12834! 12812 128l2 ' a 35ig 35% Det Motor -50! 65613 Ma 1g Aug) 8412 Dec 
iat iC i a S6is| 35% 36 35% Iie! 11%, 11M 674001 Pateamer Petr & Treaa OP Onis! as’ see al Sra om Se Dee 
17, 1% 3573 36's] 35% 56's Illg 1 12 11M | oe a en 50 30 Oct13} 46 Jap 17 214 Aug) 6% 
35% 36 17) 115% 11%) 1 23g 62%, 6 if 9,900| Class B.-...- 1 B_No par 21| 32 June Oct| 6013 Deo 
3 1144 1Li% + 62) 62 624g) - 63le] 19, West Petro r 4l2 Jap 16 37 le Jap 
62° 62%! sazis eat! Oz Oats ai 63 | 62% 63%s| 38% 37it| -3°800 Panhandle Prod & Ref_No foo] 61° Jan 19 28 Jan 4|| 26 Sept| seit 
‘ 52! ~ 4 y ‘ } 3of ped ‘ | pga leaenpeanaaiad BB Een: Beertalienc 
a2 o2n| 62s 63% ay) ar| 7° a7 | 37" Gr) 5% 78 | oocn--| PROTO naa. rail \Siasent 30) 2812 Feb & 79” Now| Wom “Get 
Sh s67l 2367 3712, 37 15 15 + B |) 8% 75 | .--.-. eo ai 8 3 Jan 28 
tae tase arty 15 | 15 76° so8la 75 | S68l4 $4 "20's 23. 5,900] Park Gish C M_--.-. No par| 3214 Man 38 24 ee tt ADE 0%. dae 
ane ze | 96414 65 nA 23 | #25 23 er 633) 6g A. 1,900, Pathe Exchange aro par oh = 6} 19 ss ste Aug} 3 2 
* 24 | #2015 23 | #20! 612] 6 64) GI | $2112 21%| "'500| Penick & Ford....7---N0 f 50 26) 24 Jap Jan}! 123 
*21 24 > 2 of a os Ss are sta) eat 21%) 5 Be eS ee aoe secome Sonal 131° Deo sil 133 67% Dee 
Me sod oon sel AR oom “Sa” Ut ote” ta ooo) eens rene” fae) ae” Sond a+ Dec 13)| 51'2 Mar 49 July 
4014 4012 — = eaiiz 31%) S3lts 13 12 12 | '; %s) 11,300) Penn-S GL & C (Chie)_- 591g Mar 2 ly 7|| 4512 Jan . “a 
2ilz 22 | 22 22 ; 12, 13 7s| * 127 | 11000] People's 30 (Pittsb)...50| 59 til) 51% July May! 52's 
elit 14.| *1ite 14 | *iite 14 be | sore 714} 196° 127'1 1 iladelphia Co (P = = 48% Feb 13)| 37% 50!3 Jan 
*lll2 14 bts 34 5g ._ pee. 129 | 12712 12712) 126 8615 a Ph ae 3614 Apr 14 nllj| 38 July le Jan 
. 3 4 27le 12712 #12712 129 d12 8612) *85 862 ---| 6% pre & I_..No par nel4) 4612 Ja 51 Nov} 90g 
a 2712 12712] 12712 12712 8612 8612) 86l2 8 1g} *5014 5019) __- hila & Read C No par| 36%Ju 55% Jap 29 2514 Sept 
*1271g 12714) 12712 a: a | enn 50ls! *50 5012| 43lg 44 | 14,400] P rtificates of int--- ar} 45 Decll - Dec 6|| 12% Mar 471, June 
A a 45°| 43t2 44i;| 431g 4412 o4gm, 44 200|_ Ce Oy ae the BR ee 13|| 36% Mar - 
ol *: f : . 2! illips-Jon Ltd___10 57% Dec Apr| 42% July 
ee Se Sees Os tic 45 | 48's +. es ae ee feet ene Ss Co, ar| 40 Mar30 jov 29/1 18 AD on 
7 4 o'4 431ol 323i, ‘ ~ 4 ‘ 4614 Nov Apr 
7) om ae fe oe on oe oe “= fl ae oe 11,300) Phillip troleum....No p 31 Mar 30 28)| 84 Ap Oct 
4: ) , 5A 7 8656 ‘ 3834) 37% 3 $00| Palitips Petroleum... 92 5 25| 103 Oct 7% Mar| 47% 
a Eien kt ye Me Se a = oe oe 5714) 81,90 ix Hosiery .-.-.- 00} 94 Mar 3\g Jun 9|| 107% 100 Nov 
*47 «56 47 : $334 4014! = 57 56% 5733) 56% 4374) 900! i, - —» qepeepnennenes 19 Mayl15| 431s 19|} 43 Mar Feb 
7,| 3914 41 sla 57 | OBBL 3lo| 43 | Preferred_- No par 1274 Aug Blg 
40 4078) ahd 7 lq 57 as 4 43l0] 43le 431 10419 100) w Mot Car 761g Apr 15 30 14 Nov 
. S19) 5612 57 ' ‘ 43 32) 19| #10312 0| Pierce-Arro --100 1 1% Jan Feb 
5614 5612) 5 ae aa 1312 4312 10419! #10312 104 Olo 211s ey 40 a aie lan allies 5 1g Oct Dec} 40 
43% hf *103 “10412 103 ry 2233] 21% 2214 + Ho 971s :. S*eaal mR... Oll mee~,9,€° tite Nov 15 274 Jan 30 7" : a Feb 
*10: lg »9 22 9712 2 - 
‘' 2212, 22 99%) *97% 9912) 98 99 | 34 54 %4 ' | Preferred__-.-.---- faNo par| 24 Aug 26 4212 Jan 5|| 3714 May 99 Jap 
98 99% 5, iy 5g 9 300} I’m tem ct: 29 June 9 5 80 May 
#98 100, gl 5g 8 i717 a * Om 11,400) Pierce hy 5 of meee” 70 June21) 85 awed 29|| 94 Mar| 1021, ~~ 
%4 4 . | 7 *15 } 378 3120 3 100, Pittsburg oal pede 29] 101g Dec AD 63% 
53g 16%) #16 17 31g 35g} 38 35% 35%) 1, Preferred_--.-.-.-- 94 Mar 6373 Jan 9|| 30 884 Nov 
*15 16 | 16% 312] 33g Bg * 34°] 35 3514 34 74 600 h Steel pref 39 Oct 5 . 5|| 79 July 
> 316 3% 2 ones 34 ; 2} 734 burg 214 Feb 121 Dee 
ARR ORE: 8 | Pie Ba Saas a Not| 121° De 
34 74 *73 75 7 102 |*100 102 10 43 *40 43 or 6 “- ew _No par 75le y19| 44 Nov27 Féi July 921g Jan 
#100 102 |*100 102 “S40 '43%4| #40 43% “8388 | #824 102%| 32.400| Post'm Cer a Oar now “"7100| 778 Dee 30| 95% Jon 2 1213 Aug] 32% Feb 
a7 43 - *82l4 88 ox 1 10012 24 * Pressed Stee ni . 2 20% Oct 4755 
*40 437% pA 88 | *824 88 | 97%| 99 10012) 1¢ 7 ee eee eee 11 Mar29 29|| 27 Sept 
c Zio 8! 7 9712 97%) § 39 3812 42\g ) Preferred__ Corp- » ] Pee | oe ° 
*82l2 88 34 9834) 975g Q8ie2 9 38 *36 3s 813g 506 & Refiners 3034May 1 OC 
310) 973 ‘ : ‘ ‘ 3} ‘ 80 C ucers ae rot: Bleeadeass Broseseenne 
= Ss +3018 4012} 3914 os 77-80 *77_ coe 1814 1833) 4, 7 ae cee 31lg as os On woo Jan| 106 Nov 
“78° 80 | #78 80 tig 17 | e177 36% 38 | *36% 3313} 15,500 "'S% peoleteh... tae 103i, Ja 12] 110. Now 17|| 108% Apr| 119. Oce 
177, . ae *367, 38 we lo| 323g 3212 , 6% preferred......... 100 8 124% Nov 100!g Dee 
17 17 17 37lg| *367, 38 + 3210] 323g 32le 9 200 0 fae 5 Mar 2 27/| 921g May 
‘ 371g 37's) *36% 3! 1g] 323g 3212 04] 99 9 7% preterr 00} 11 104'sSept 
*365g 37 3214 3219] 323g 32I2 991g 9910} *99 10014 *110 111 700 , referred........... 00! 97 Jan22 Aug 5|| 99 J 731g Sept 
+ 9912] #9914 99i2 coe i601 118 110 + S00] Pub Boe mise i Ges ret_100| 106 Jan 18 fe Sept 16)| 129 Mar) 1 74 Jan 
*99 10014 99 109 | 109 109 | 10812 125 |*125 125s 125 023g! 1,000| Pub Serv Elec Pr pref_100 14 Mar 31| 19912 13|| 33 July| 4 
\ ¢ =e | is + 23% 102 Pub Service 100] 145 49144 Dec 33% Feb 
10873 108%| 109 109 125 125 | 125 125 *10214 102%3| 10 ly Fee u mpany-..-..- 33 Aprl4 4)| 25'8 Aug 
125 125 , 23g] 10214 10214 5 |*114 1 2,200] Pullman Co --50 20} 31 Jan 1g Jan} 10813 Sept 
*125 23g 10233! 10214 1023, #114 115 |*114 11 841g 185le] 12,2 Alegre Sugar_.-.-.. 2514 Oct2 2%June 25|| 10212 777, Jan 
1021g 10214 4 ,102% 102 *114 115 |*11 33g) 185lg 1863s] 184!g lg} 5,000) Punta Oe ae: Apr 14 11 i9'| 3914 Nov 
4 116 : 185 1863, 44 44ls re Oll (The 106 6153 Nov 
*114 116 1] 34 18673] 18514 186 3 441g 45 295s) 76,400) Pu ed 2 Mar 30 54 Feb 
" 5 412 4533) ‘ 291g 295 preferr ari 3 45 Dec 
186 ee = . 4512 at's 37% 7 35 “itn Liste #11134 7”. 36, sos aaa Corp of Amer...No “50 Mar 81 537s Doo 30 33% Nov 3014 4 
‘ soe Sry Sis or 113g 111: GG Sig 20.080 Rate One ot Aakers 2% Apr 30 : 8|| 11% Ap 
2712 27%) | 27 113 | 11133 1114) 1 52lg' 514 6214 600} Preferred... No 32% 3| 16%,Nov Oct] 60% 
111, 113 | *112 5412! 5212 531g! 505g - 5153 5153) 1,6 Rand Mines, Ltd_----. P10 1012 Mar 56 Jap 4|| 43 284 July 
¢ 2 o4!2 ¢ 52 52 1 20 lidated Copper. 934 Dec 28 23 10 May 
5184 52 o 2 52 | *51t2 521. 41 *39lo 4 700! Ray Conso No par| 39% ly 24| 18% Feb Jap 
Iig 5llg] 52 O14] #393, 41 | *40 14] 1514 1514 500| Reid Ice Cream...---- No par| 7igJuly 127 Feb 3|| 46% 10913 Oct 
50l2 51 ola 42 4014 4014 *14% 154) 15 154 #3815 40 500) Robt) & Co...-- 00) 8313 Apr 20 Oct 1)| 100 Jan 131g Apr 
#407, 42 4014 is 15 45 14% 40 40 : *38 Ble 300; Reis ( Typewriter__..1 Apr2i| 118 27|| 103 Sept] 11313 
5 *381o 39 Sls 2 Remington Ty -100! 106 115% Aug 234, Jan 
» SB ae ae i= *8l2 9 lg 115%] 19,100 Ist preferred. ...-- Apr 1 4|| 125s June 
‘ 100} 105 157% Jan Jap 
401g 40ls} 40 9 *8lp 9 8 le] 11414 117 | 11514 31 20} 7% ferred....-.-- 8 Oct27 7\| 42g Apr 
9 lg! 1121p 11412 . 11212 11212 8% 2d pre No par 635, Jap 1 95 Jan 
*8lo 9 Ip} 11412 11612 ‘ *112 115 91 20 octe Seedl........ May 10 5 844 July 
1514 11612) 114 *112 115 *112 11212 Replogle Steel 100| 44 99 Septl 18 Jap 
11613 117 et 2 115 |*112 115 #112 115 234) 35,900 m & Steel_...- 91l4 Mar 30 5 July 
112 . 115 115 ; Big} 121g 1234 — bg 100 1053 Jan 95% Nov 
*112 113 #112 115 | 115 115 21 12% 13! Mb bee > > edelemcmnnnenes 414 Oct 29 19 724 Mar 
: 27% 13l4 llp 6: ed - par Nov Feb 
Hate 13, Pat“ 1Sie| 18% “18s “Ly Osis] 885 99% 801e BU] 1.800) Prete (Hd) Tob Clase B 26] 90 ‘Mar 30) 121% yon" Sou ten! oe oe 
b 5814 2 75g} 98 Q8lg , 3 4 ’ Reynolds ( -25 8 21| 657% Jan 521g May 
5714 os 0714 9733! 9712 975g 4 4! 45g 4%) 124 | 19,500 ce Co_-.-.- 4733 Oct 2 b10|| 35% July 
t 12212 0) Rossia Insurance ¥ shares) - 11] 481g Fe Dec} 501g Deo 
9634 435 ~ 120%] 11912 120!g 76's) 53 Dutch Co (N 365sMay Nov 10|| 48 Mar 
Mle 0 120 | 120 7513] *75 aint: 31| 55l2No 1g July| 108%, 
12014) 12 *77 781s} 74 * 5212) 4, h Lead_...- 4213 Mar 1g Feb 10|| 4813 1 Nov 
12014 119% 76 7614) *7 ‘ 273 5314) *52 a See eee No Nov 30| 1021, 9 Novi 1 
+76, 78i2| *76 53%] 52% B3t4] 92% baie 41% 41%| ile 547%] 6.100] Sagety Laue Ceiba. We “his Dee 3!| 10% Jan 4 Bilz Dec 
b We 53%) 53% rit 41% 4134) 411» He 5434 55 5434 os 8 100) Savage Arms No par a _ 4 sae 101% Sept] 1347 = 
4112 4 5 54le 8 ( 69 Seneca Copper-.-.---.- No par 1381g Jan 118 ug 
*41l2 42 lg 531g] 53% 5. 70 | *69 70 lg 312] 7,800 Theatre Corp. 4212 Mar 30 94 110 Jan =) 
Oh) “0 Mh, a A) i) igh ence? ag ts | Uae a ES 
1 1 1 57 1 48 “4 , RS ecece 1 2 
“57 00° 37% rr 44 48% asi is “7” 120 “117 . — . 200 Seagrave Corp-------- ~ Oil of California new 
118 1 1314 4 of 
fea 118q{*118 118%]*118 ues a “rights. 9 Ex-dividend one share of Standard 
*118q 11 Big 13%! #13 -dividend, a Ex 
*1314 13%! 13% ; no sales on this day, z Ex 
* Bid and asked prices; 
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For sales during the week of stocks usually inactive, see sixth page preceding 









































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for year 1926 Range for Prectows 
for NEW YORK STOCK* On basts of 100-share lote Year 1925 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, | Friday, the EXCHANGE 
Jan. 8. Jan. 10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. | Week. Lowest Highest Lowest Highest 
$ fmf share $ per share | $ per share $ per share | $ per share | $ per share | Shares.'Indus. & Miscell. (Con.) Par| $ per share share share share 
52!g 5212! 5212 53 521g 5253) 52 5248 2le 53!g! z5llg 52 12,400 Sears,Roebuck & ConewNopar| 4414 Mar 29 © Pe Bent 7 wend ee - pe bin 
58's 58's| 5773 5773) 58 58 5612 5712) *563, 5712' S6l2 5612} 1,200)\Shatuck (F G)....__- No par| 47 Mar30) 6053 Jan 4|/| 40's Mar| 92 Aug 
*46\g 467s' 467, 47 | *46!s 4753, *461, 47%) *4612 47!2' *4614 4719} 209 Shell Transport & Trading_£2| 4012July 26; 4853 Jan 4/| 3012 Sept] 49 Dee 
2914 2914) 2914 2914 2913 293g! 291g 29!e) 291g 297 291; 2934) 21,900\Shell Union Ofl....._. No par| 24 Mar 3| 31 Nov23)| 2153 Aug; 281lg Dee 
#1081, 10812} 10812 10812] 108% M0S83s| 1081, 10814 #108 10812. *108 108!2! 200, PRORIOS. .ccncccce-cs 100; 103 Mar 3; 114 July 2/| 991g Jan) 106% Nov 
19%, 201g| 203, 2012] 2019 207! «20% 207s! 203, 21's; 2053 21!s| 35,400)Simms Petroleum... -_.-_.- 10} 15's Aug18| 2853 Jan 2 17% Sept; 26% Jap 
3514 36 357g 36%) 3543 36 353, 36 | 35% 36 | 35l2 35%) 9,000)Simmons Co.......... No par| 28% Oct15) 54l2 Jan 4/| 3114 Mar) 6453 Nov 
*10714 108%e| 107!2 107!2| 10812 109 | 109! 10912 | #10814 109 | #1081 106 | 2 DODE Peiciecceswecccs 00} 105'2 Nov 10| 10912July 2/| 1001g Jan] 106!g Dee 
19% 20 | 19% 20 | 19% 197 19% 20's} 20 20%, 20!g 20%) 54,300 Sinclair Cons Oil Coro.No par! 16% Oct 19| 24% Feb23|; 17 Jan| 24% Feb 
*97 9812) *97 9812} *9712 Q8l2! 9712 9712] 97ly 98 | BM8le M8to! SOO; | PRRRIUNE « wcccusccosces 100; 90 Mar30} 99leJune 24 78% Jan| 94\g Feb 
35%g 357%| 35% 3614! 35%, 36's! 357, 36's! 357s 3614; 353% 361s! 55,30° ) | Skelly i ae .25| 2653Mar30, 37\gJune 28 21% Mar| 3212, Nov 
130 130 13014 13112! 13012 13112/*130 131 |*127 129 | 129 129 2,800|Sloss-Sheffield Steel & Iron 100| 103 Apr i2} 14212 Aug 10 8014 Mar] 1431, Dee 
167 171 16919 17314! 168 16914) 16814 171 167 170!2 164 166'2 9,590'South Porto Rico Sugar...100| 92 Apri15} 16912 Dec14||} 62 Jun} 109!g Dee 
#120 9 12212/*120 12212)*120 122 | 120 120 | 120 120 |*120 1222 100) Dee enccentecovecs 100} 110 Oct 8 121 Dec24|| 99% Jan) 1134 Dee 
327g 33 33 33 32%, 3273) 324%; 33 33 34!1;5 33%, 341, 17,300 Southern Calif Edison--___-. a 6S OCR «Oe SU EEE cose beneh aookenne 
4412 4410) *44l0 45 444%, 45 45 4514] 4514 45%, 744 44 | 4,100,Southern Dairies cl A_No par| 41 Oct27| 55l2July17|| ..-- ----}| ---. --.. 
191g 1934] 191, 1912! 19 19!9] 193, 1953! 19 1913, 19 $0 | 6.000) CR: ccococcecas No par| 171g Oct20| 35% Marli|} .... --_- Ee ee 
*103, 1334] *10% 133;' *103, 14 | *12 14 *1219 14 | *12!2 14 i _ | Spea 5 | Si Re eon No par| 10 Dee 2| 17% Feb19 131g Dec] 24 May 
*76 79 '*76 «+79 | *76 77 7 Tt oar 100! "pretenses SEGA 100! 72 Apr20! 82l2 Jan13|! 78% Dec! 92 May 
! 
22% 231g) 23 2310} 227, 234! 23 23 2234 23's 221s 2210! 4,400 Spicer Mfg Co...-.... No par| 18% Apri9| 31% Feb & 151g Feb 367% Sept 
*10412 108 | 106 106 |*10414 10714 *104!2 108 |*104'4 106 | *10414 106 | ee. Eee 100} 101 Jani12) 107144 Dec24}; 92 Apr, 108 July 
553g 5538) 5514 55le| 55lg 55%! 55!2 55%] 55's 55%) 55 55l4 12,400 Standard Gas & El Co._No par| 51 Mar 2} 69 Feb 8|| 4014 Jan} 61 Oct 
5714 5712} 5714 575g} 5712 58 573, 58'4| 57% 577%) 57!2 57%| 2,601) Preferred.............. 5U| 53% Mar30| 5753 Feb 9|| 5012 Mar| 65612 Nov 
*71lg 72 71 7144) *7! 7ilg) 71 71 71 71 | 70% 7034) 800 Standard Milling-........ 100| 67's Oct20| 9212 Feb 4 62 May! 88 
*85 87 | *85 87 *85\4 86 86 86 8612 86l2} 86l2 86le er 100; 80 Mar 2} 90 Feb 5|} 81 Jan) 86% Dee 
5853 5834] 58l4 587%! 58's 5S'4! 58ly 587s) 583, 59 583 59 | 16,400 Standard Oil of Calnew.No par; 5253May14| 6353Sept 8|| ..-- ..-.- ence ese- 
377g 38 3724 3814) 377% 38's 38 38%! 38l2 3912) 393, 39%, 123,600 Standard Oil of New Jersey.25| 3733 Dec 10 Jan 2)| 38% Mar; 471i, Feb 
11534 11534! 11534 11534] 115% 1157 11534 1157] 11534 1157) 1157s 115%) 8,277, Pref non-voting.......- 100} 115 Nov29) 119!gMay 18]| 11614 July} 119 Feb 
*35g 37g! 353 35g 3 35g 314 Ble Blo «3% 3'2 312} 3,909\Stand Piate Glass Co..No par 31g Nov 15} 107%, Feb 10 A 16 Jas 
94 9410) 943, 95 95 9614) 9614 9612} 951, 96 29414 9434) 3,100/Sterling Products. ~~. .- No par| 75 Mar27| 614 Nov29}|} 6214 Mar; 82 Dee 
66% 67 66 6673) 65 65% 647% 6514] *65 6533) 65 6.558) 3,700 Stewart-Warn Sp Corp_No par| 61 Nov 4) 927% Jap 2|| 55 Mar| 96lg Dee 
50% 51 50le 51 *50!2 51 | 50% 51 50!g 50!2) *50 te 1,100\Stromberg Carburetor.No par| 47% Dec31| 77'4 Jan 4|| 61 Mar) 8953 Oct 
56 5612) 55l2 56's) S54l2 55%). 544. 55 53 f4o) 53ty 43.400 Studeb’ rCorp(The) new No par| 47 May18| 62 Septi15|| 4114 Jan) 6853 Nov 
#120 123 |*11912 123 |*11912 123 | #11912 12214) #11912 12214 #11912 133%, ipa | sc vncantuedichs 100} 11412 Feb 23|) 122!2June 23|| 112 Mar| 125 Sept 
31g 3%! = Blas 3%q] Ss 35g Bq! Blas Big] 3? 312} 314 3%3| 40,200/Submarine Boat----__- No par| llgJuly27| 3% Feb21 12 Mar 
32 4632 3134 32 32 8632 3 688 32!g 3212} 33 33 2, 600) Sea No par| 30\gMar30; 4153 Jan 4/| 381g Nov| 43% Nov 
i 4% 5 4% 5 4% 5 473 5 4%, 5 14, 600) Supertor O88. ....cccoce No par 1 July 29 5l4 Dec 11 61g Feb 
*24 26 *24 26 24% 24%4' 24 24 24 24%4' *24 25 800| Superior Steel. .........-. 100| 1912 April2| 347%Sept 7 20 May! 41% Jas 
*115g 13 | *115g 12!9) #115, 122 *11% 1212) #1153 12 | *115g 12 | ---.- |Sweets Co of America... 50 85g Aprl3| 175s3Sept 13 5% Mar| 15l¢ Oct 
*5% «6 55g 534) #584 *5% «66 53,584 6 6 400 Symington temp ctfs..No par 4 Nov 8 14lg Jan 4/| 101g Jan| 207, Sept 
*13ig 14 | *13 14 13 13 *12%, 13 12! 1212) 12's 13% 700| Class A temp ctfs....No par} 1053 Oct20) 20% Feb 4/| 19% Dec] 261g Sept 
12 12 115g Ll5gi *11llg 121g *11le 12tg' *1llg 12!9 *1lle 12!l2 200' Telautograph Corp....No par' 11 Apr 5! 14% Jan 19 11 Aug! 16% Nov 
107g 1153] Lilg 115g) 11%q 12%} 118% 13 125g 1314] 12% 13!s| 43,400'Tenn Copp & C......- No par| 105g Dec10} 16 Feb 5 753 Apri 16 Dee 
5614 5612} 5614 567%) *56!2 57 57 5714] 57le 57le| 5714 5712} 9,200 Texas Company (The)-.-..-.- 25| 48 Mar30| 58 Aug 3i 42% Jan| 55 Dee 
501g 50%) 507, 5214) 52!g 524%) 52 52!2 = 52\g| 50l2 513s/ 100,100) Texas Gulf Sulphur new No par| 39 Oct25|) 52%, Nov 29)| ---. -.--| ---- ---- 
155g «157s 157g 16g 15!2 16 15!2 16% 16 164g 15%, 16's) 20, 100) Texas Pacific Coal & Oll_...10}) 12 Oct20) 191g Jan 7 10%, Aug Feb 
1990 2010 |2000 2000 |1938 1938 |1927 1950 |1920 1995,*1900 1925 125\Texas Pacific Land Trust.100) 510 Mar19/2040 Dec 23|| 255 Apr| 657 Dee 
2673 2673} 26!2 2658) 2414 26 2412 26 2633 27 27'2 27%, 3,500) The eee No par| 265s Dec31| 34 Janl4 3214 Sept; 30l, aot 
47\2 48 473, 48 | *48 48144] 48 48 | *4734 483g] *4712 4814] 1,000| Thompson (J R) Co-__.--.-- 25| 424May 7] 50!gSept 16j| ..-. ...-]| --.. .--- 
*27i2 2812} 28 28 2812 29 2814 28 29 291g) *287g 29 | 13,300;/Tide Water Oll_........-.. 00} 27 Nov29| 3914 Jan 25|| 3014 Sept; 36% Dee 
*89 90 | *89 90 8834 88% *89lo 90 | *887g 8914] 89 8914 900) OS RSS 100| 8714 Nov 4) 103 Jan 25|} 99 Nov} 101 Oct 
8014 8212} 81 821g} 80% 8134) 80!2 81l4) S8O0l2 815g) 80% 81 13,600!Timken Roller Bearing.No par| 44%,Mar 3| 85% Nov 16|| 37% Mar Oct 
10853'110 | 109 10912} 1085s 10914) 108!2 109 | 10814 109 | 10814 109%} 24,900|Tcbacco Products Comp... 198 9514 Apr 12) 1165gsSept 22|| 70 Jap) 101% Nov 
*1141g 115 | 115 115 | 114% 115 | 114% 115'4 #11444 115 | 115) 115 100 Ge Macncatetsecwrent 100! 103 Mar 3)| 118%gSept 21|| 931g Jan| 110% Nov 
43, Ale 4°53 4le 4\4 4'o 435, 4ie) 4\4 4)o 4%g 4!2| 18;900) Transe’t’l Oil temctf newNopar 3 Mar 4 SigJuly 9 31g Sept 5% May 
*15 157g, *15 157! *15 15%! *15 16 *15 1512} *15 OS ES \Transue & Williams St’l No par| 15 Aug28| 27 Jap 28|| 24!2 Sept; 35 Jap 
47 47 47 47 4612 46%! 46 47 4614 4612} 4612 47 1,325, Underwriter Typewriter_...25| 4314 Nov 12) 63% Jap 7|| 381g Mar) 6514 Nov 
43 43 *42 44 *42 4312) *42 43 4214 4214) 4212 4212 600| Union Bag & Paper Corp..100| 35 May21| 71% Jap 5|| 36 Apr 
103 104!2} 10314 104%) 101% 103'g, 1025s 103%) 102!2 103!) 101! 10273} 26,800|Union Carbide & Carb.No par| 7712 Mar BG) 100% TOS ST cccn accel chance 
55% 55!2|} 557%, 56!2| 55l2 56 55%, 5614, 553% 563g! 7545, «55 14,800) Union Oil California..-.-.--.- 25| 37% Jan20| 58% Sept 23 33 Oct; 43% Feb 
witty aa” cued whan. dia ok dedaltciees skeet tea ober ase Union Tank Car_......--. 100| 8414 Mar 31} 120%. Oct 1 94 Dec| 134 June 
A? Oost (OSE 2 BS: GE: pereeee Per pen sey ee:  “S  Guaepe meee 100! 11314May 22) 118 July 12|} 113% June} 1171s May 
oS ears ieee et Ea CE eee verte United Alloy Steel_....No par| 25!2 Jan21| 357% July 15|}) 24 May| 36% Mar 
98 Q81e} Q7l2 Q8l4 967s 97 | 9614 96 9614 9612! 96 9753| 4,400| United Cigar Stores.....-- 25| 83!g Feb 4| 109% Augi17|| 60% Jan; 11512 Nov 
#12214 135 '*130 135 | 126 126 '*126 132 '*127 135 /*127 135 20| Preferred......-.----- 100) 114%, Mar 4' 125 June 30'' 115 Dec! 133% Dre 
16853 169 | 169 17114) 169 170 | 168 1691!e| 167 169 | 166 168 5,400 United pees 100| 134 Mar30| 174 Dec 24/| 110% Feb) 16212 Oct 
59 59 59 59 | *59 60 597, 60 60 60 | 25919 5912] 1,100} let Preferred.......---. 50| 551gMar 5| 59 July 8|| 53 Jan; 6581!, Nov 
11714 11714] 11714 118 |*11714 118 11712 118!2) 117 11712) 115 116%) 3 -200/Cnited Fruit new_..... Ne par; 98 Apri) 196 Nov26ii ...- ec--] case coos 
*17 18 *17 18 *17 18le2° *17!le 1812 *17 18 *17 18 ape tr |United Paperboard. -.-..-.-.. 100| 17 Dec30| 38!gMar 2 1814 Apr| 331g Dee 
*991g 10L!2} *98 10112} *98!g 10112 *98'g 100!2| *98!g 99lg| 98 9914 200|Universal Pictures lst pfd_100| 90 Mgr 8| 98» Decl7}|| 94% Dec} 10312 Oct 
31 32 307g 3ll2} 30 315g) 2914 307%) 30 3114} 30ig 31 51,800| Universal Pipe & Rad..No par| 135sMar31| 34» Dec30]| 26 Dec) 50% Feb 
88 8834) *8714 875s) 87le 90 87 88 8812 S88le! *85 87 £1001 . SE. onccakscnecs 100} 52 Mar30} 90l2 Dec30}| 65 July| 94 Feb 
21914 2205s) 218 221 218!g 21934) 21734 224%) 223 226 219 224 21,800|U 8 Cast Iron Pipe & Fdy.100 150 May 19) 24812 Aug 3|| 13114 Apr| 250 Feb 
*109 114 115 115 |*112 115 |*112!2 1147g *112!9 115 |*112!2 115 100| 7 aa 100} 100144 Mar 8| 118 Dec 22 91 July} 113 Aug 
58!2 59 583g 595s) 5814 601s! 5953 607s) 58%, 60 55 577s %. 000| U 8 Distrib Corp tem ctf Nopar| 39 Mar30; 6112 Feb 13 301g Feb| 63% Dee 
56 = «56 5534 5534) *55%g 56 55!2 55%! 56 56 55 ~—s56 1,400 'U S Hoff Mach Corp vtcNo par| 457% Jan 2| 69% Feb 4!| 23 Jan| 491g Oct 
80's 80: 7912 8053] 79% 814g) 792 8i'4) 79% 807s) 27814 79's) 30,100\U 8S Industrial And... 45%, Mar 30) 84!2 Dec 8]| 70% Dec! 98 Oct 
#10814 109 | *108%4 109 |*108!4 109 | 1087, 1087s' 109 109 |*108!2 10944) 900| Preferred...<cecccecce- 9914 Apr 22) 1147, Nov 8/| 102 Dec] 116 Jume 
637, 6433) 64 65'4) G4le 65 6414 647s| 64 6412} 6414 6412} 11,500,0 S Realty & Impt new.No a Bia Mearte, Fie GOO Gl cone Shek ccee aaee 
60l2 61 603g 62!c| 6lig 62 6014 6114 603g 615) 595g 60 | 34,000|/United States Rubber__--- 08 5014May 19| 8814 Jan23// 331g Mar] 9712, Nov 
109!2 10912] 109%, 10934] 10912 110 | 109%, 1097s! 1095, 110 | 10934 109%) 1,800| ist Preferred......---- 10112 Mar 30} 109 Jan19|| 92% Mar) 108% Nov 
34!g 35 35 35 3412 347g] 335, 3412) 33%, 34 34 34 4,200\U 8 Smelting, Ref & Nii ~-60 30 Oct23) 49% Jap 2 30 Feb) 51 Dee 
*46\3 47 *46'\g 47 *46\4, 47 46 4614) 46 46 46 46 500| i 42 Oct26| 50 Jan 4 44 aApr| 49% Dee 
157\g 158 | 1575s 15914] 15734 15914) 157!g 158%4| 15734 15914] 15653 158!s'287,700| United States Steel Gorb-i00 117 Apr15| 16012 Dec17|| 112% Mar| 13014 Nov 
130 130 | 130!g 130's] 130 13014) 130 130%| 130'g 13014] 130! 130% 2,000! Preferred........----- 12412 Mar 3] 130% Dec 29|| 1221g May| 12653 Jan 
*66 68 68 68 70 70 | *68 70 *68 6973, *68 697, 100) |U i BORRNO. cccceoce No a 5612 Jan 4| 67 Dec30 5lig Mar| 5914 Nov 
#12212 125 |*123 125 |*123 125 |*123 125 | *123 125 | 123 123 300) ESE 100} 112 Mari9} 123 Dec 2/| 10553 Apr| 114 Sept 
#11312 115 [#11312 115 |*113l2 114!2'*113l2 11434 11312 11312 *113!2 114% ee en ce keaane 10! 93 Apr 1) 116 Novi3!! 82 Mar' 111 Nov 
27 27 27 0927 27 «27 27lo 271g] 2814 %2812| 28l4 2814] 2, 300! Utilities Pow & Lt A-..No par| 2753 Dec 28} 37 Feb15|} 30 Aug) 38 Aug 
#383, 3912] 38% 3834) *39 40 | *385g 40 | *38l2 40 | *385g 3884 100| Vanadium Corp--.-..-- No par| 29 Mar 3| 43 Augi6|| 2553 May! 34% July 
4812 48l0] 48l2 4973) 49 51 5012 512} Siig 5ile| 750!g 517g! 18,500) Vick Chemical.-.-.-...- No par| 434July21} 62 Aug 6)| -.-.----| --.- ---- 
es. ee See TE Bear: Tisai Coie eo RR % Feb 26 1% Jan 15 11g Sept 8% July 
*97, 10 10 10 | *10 10% 97, 973| *97g 1012} *97g, 1012 600 sehr aieeaagiggtees No par| 9 Oct20| 251g Feb 3|| 17% Dec} 21% Deo 
Pigs toa es RA ie Pee iM ean Gees: . ene No par % July 2 15g Jan 8 7g Aug 47%, July 
*331lg 3312] 333, 3414] 35 35 345g 3514] *3414 3512) *34 3514 700, 6% piel @ 1.2<ccccucce 313g Oct 14) 69 Jan 4|| 65614 Nov) 63% Deo 
*86 87 | *86 87 | *86 87 |] *86 87 | *86 87 | *86 87 | -...-- 3 2 ST eee 00| 83 Oct15} 981g Jan 6|| 9214 Nov) 951g Dee 
*47 50 | *47 50 | *47 50 | *47 50 | *47 50 | *47 2 eee Virginia Iron Coal & Coke.100|} 40 May15) 6012 Nov 11 30 June} 46 ee 
345g 345s) 347, 351g} 3434 347' 343g 3453) 3412 3434) 3414 3412] 6,300) Vivaudou (V) new....No par; 26 Mar30| 36'2 Dec 22 7% Jap) 28% 
#105 108 |*106 108 | *106% 107%, *106%4 107%4;*105 108 | 107% 1077 500). DINE. pocccccesese 100} 94% Jan 29/ 110'» Dec 8j| .----.--| ---- -- 
2212 2234) 227%, 227g) 22% 22%! 22% 23 22% 23 227%, 23 2,900) Waldorf System.....-. No par| 17 Jani2|; 23 Dec 28 141g Aug) 19% Jan 
#187 1914) *1873 19 183, 187, 183g 185g! 18lg 1814] 18 18 1,000) Walworth Co ctfs_...- No par| 124June 2} 23% Jan27|| 21% Dec} 24% Deo 
#10612 120 | *10612 120 |*106l2 120 |*106!2 120 |*10612 120 |*105 120 | ___--- Ward Baking Class A..No par| 99 June30) 195 Jan 2// 116 Apr Deco 
301g 30%) 30%, 31 6 OR 31 31 31 32 [ae £e'* fe.  : See No par| 2114 Oct20) 85% Feb 1|| 3714 Mar| 951g Oct 
*91 9134) *91 9134) Q1lg Qile *91 9112} 91% Qile) *91 9144 300; Preferred (100)-....- No par| 881g Oct 7} 11012 Jan 15 941g Feb) 112 Dee 
425g 431g} 4114 427%) 4034 4134! ° 403g 4153) 40!2 411s} 40!2 41 | 25,400|Warner Bros Pictures A_..-10} 12 Junell; 69%4Sept15/'! 1714 Dec 2% Oct 
*66l2 68 673%, 68\s| *65 68 | *66 68 | *65 67 65 65's 509) Warren Bros_...----- No par| 43% Aprl5| 69 Dec20|| 43 June} 501g July 
57 57 57 58 58 58 5734 5734] *57!g 5734) *57'g 5712 900) Weber & Heilbr, newc.No par; 53 Apr20| 85l2 Jan 13 51 Apr] 1001g Dec 
14412 145 | 147 14712] 148 148 |*146l2 14712) 146 146 | 14434 145 1,009| Western Union ‘Telegraph.100| 13412 Mar 30} 1577Sept 8|| 116% Jan) 144% Sept 
136 13614] 13514 136 | 135 135'2) 13434 136 | 135 13712) 135% 136 8,600) Westinghouse Air Brake..-50| 10544 Mar31| 146 Dec18|| 97 Apr) 144 Aug 
685g 6914) 6914 7053! 69%, 7033) 6953 70 69le 6975) 6914 6912| 14,900) Westinghouse Elec & Mfg-.50| 65 May19| 7912 Feb 10)| 6614 Mar| 84 Jap 
15 15!2! 15lg 152! 15!2 152) *15 1553 *15'g 15%! *15 = 15l2 800! Weston 0 Instrument. .-..- 13%May 10! 1912 July 28 9% Apr! 2012 Aug 
e390 0«— 32:«||« *3102=Os 32 «| «#31020 32 «| 438102032 «| #81020 31%) #32 8 8=—3184] __- ae ee 274 Jan 4| 321g Oct 7|| 1953 Mar) 28% De 
991g 991g] *9812 100 | *99 100 9912 100 993g 993g] 993g 100 850] West eS Elec cl A vtf No par| 88!2 Jan 6) 981g Oct28)// -... ---. one0 oo-e 
10212 102'2}*102 10212} 10212 102!2'*10212 106 | 103 103 | 106 106 190} Preferred......-...--- 100} 951gMay 17| 10212 Dec 14/| --..-.--| ---- ---- 
113 113%) 113 113 |*113 11334) *11234 113%) 112%, 114 |*11014 112 290| West Penn Power pref....100| 108 Mar25) 115 Sept21|| 104 Jan) 111 July 
25%, 25%4) 25%, 26 257, 26 26 27 2634 27 26%, 26%] 3,800) White Eagle Oil_..---- No par| 25's Apr20) 29% Feb10)| 251g Aug) 31% Feb 
5612 56%) 5612 57 5614 5673) 5614 56%) 56 56%) 55l2 56 8,600| White Motor. --.--------- 50} 65l'g Aprl5| 90 Febil|| 57!g Mar) 10412 Aug 
27 2753) 27l2 2843) 28!g 2853) *27!2 2812) *27!2 28 283g 2812} 4,600|White Reck MinSpctf_No par| 22 Oct22| 38% Feb 3 331g Dec| 49% Aug 
#34 73 3% 3% *34 78 #34 7g 34 34 34 7g| 2,200|Wickwire Spencer Steel ctf--- 5g Dec 2 3% Jan 6 2 Dec 5%3 May 
2253 2312} 2314 287g) 2314 237%) 23 23%) 22!2 23%) 217%, 2253) 86,100) Willys-Overland (The)----.-- 5| 18 Mayl17| 34 Jan 4 91g Jan| 34% Nov 
91 91 1|%*99 91 91 95 9212 94 | *93 93!s} 93 93 2,200] Preferred........----- 100} 881g Oct25| 99 Feb 4|| 7214 Jan| 123% Dee 
#13 1312] 1314 13!) 131g 1314] 13 13%) 13 13 12!2 12%] 2,200)Wilson & Co, Inc, new-No par; 6 May20| 14% Dec13)| -.-. ---. wore ---- 
301g 30's) 30% 3014; 2912 30 29!g 2912) 29 29 2814 30 ih @f. ~ "> Ree opar| 14 May2l1| 305s Dec 13|} -..-.. ..-- eaee ceae 
7953 7973} 7973 8012} 79'g 80's) 7814 79 7814 79 767g 7873! 3,100] Preferred......-.------ 100| 42 Mayi19| 81% Decl13}} -.-.. ..-- anew en.ce 
180 181 17812 180'2} 176 180 175%g 17834) 17814 179%3| 177 17848) 26,400) Woolworth Co (F W)------ 25| 135\44May19| 222 Jan 4|| 112% Jan) 220 Oct 
235g 2353) 2312 2312] 23 2312) *22 227g; *22 23 22 22 1,200| Worthington P & M-.-.-.--- 100! 19 Nov22| 44% Jan 6 3514 Aug| 79% Jap 
47. 49 | 48 48l0 48 48 | #47 49 | #47 «+49 | *47 49 100 Preferred A...-.-.----- 100} 44 Nov26| 80 Feb 2|| 76 Nov) 88 Jan 
42 42 | 42l2 4219| *411g 4212] #41 4210) 41 41 | *41 43 Preferred B...-------- 100| 3714 Nov 23) 65 Feb24|| 58 Aug) 76% Feb 
33%, 3414) 33 33%) 33 33 3212 33 3233 33 313%, 32% 5,000 Wright Aeronautical...No par 241g Mar 30} 39%July 16 16 Mar| 32% July 
*51lg 52 | *5lle 52 | 5lle 5lte] *51% 5ll2} 51 5ll2| *50% 52\2 400| Wrigley (Wm Jr)-.---- No par| 47 Apr 3| 59% Febii|| 251g Mar) 57% 
7014 70%] *70 72 | 7Zi'g 71's} 7Zll2 7212} 70l2 7012) *70 72 800] Yale & Towne_.-.-------- 25| 601gMar 4| 7212 Aug26|| 62 Sept; 70% July 
2814 28%) 2853 2914; 2814 2873) 27 2814] 2634 27!2) 25 27% 138,000) Yellow k & Coach....100) 20 — 24 Sept 8 22% Oct 
9612 97 96 96 95 95l2! 9614 9614] 95 95%—) 95 95 2,.500| Preferred......-.----- 911g Apr 3) 107!gSept 2|| 90 Oct N. 
8712 8712) 88 88 887g 89 887g 89 89 90 *8814 89 4,700' Youngstown Sheet & T- No par 69 Mayl4! 95% Aug 9!' 63 Mar! 9912 Nov 



































® Bid and asked prices: ne sales on this day. 


z Ex-dividend. »} Es-dividend and ex-rignts. 
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BONDS Price Veeck’ s BONDS Price p.. t | Range 
mY. STOCK EXCHANGE Friday. Range or 3 Year N. Y. STOCK EXCHANGE Friday. 3 Year 
eek Ended Jan. 14. x Jan. 14. Lau Sale 1926. Week Ended Jan. 14. Jan. 14. 1926. 
U. 5. Government. Bids Aski\Low High|Neo.|\\Low High Ask|Low ie Low Hy 
psig (Germany) sf 7s_...1947|F A) 10112 Sale {100% 10112] 33]) 95 tol 
3% of 1932-1947_.......-.- 3 Dj1017%s Sale [101% 10114:3'2182|| 99%: 01%s: | Lyons (City of) i5-year 66..1934|M NM} 9512 Sale | 9414 951g) 174)) Blig 93% 
Conv 4% of 1932-47........- J D/100%%s ~~~ ~| 100723 1001723 1]| 99% 01 **s5 (City of) 16-yr 68.1934)|M M| 957, Sale | 94% 957g) 169]/} Sllg OB% 
Conv 4 % of 1932-47......-. J D/103% Sale |102*%s3 103%3 | 154//100'%s303%ss | Mexican Irrigation 448....1943|M WM) _... _...| 30 Mar’26/-.-./| 30 31 
24 conv 4% % of 1932-47....- J Dj102%%s3 _---|102%%s3Dec’26|----||101 ss O24 | Assenting sf 4560 |. 32 Salee| 31'g B2ig) 11i] 28% 40 
Liberty Loan— béexico (U 8) extl $e of 1808 £ 48 48  __..}] 5ll2 Oct’26j..--|| 421g 55 
40 of 1927-1042.....-------- M N/100%: Sale [100% 100%! 12|| 99%'s 00%]  Assenting 56 of 1899 40 41 | 40% 4143, 6Ol] 341g 50% 
Conv 4% % of 1927-1942....- M WN) 1007433 Sale | 100792 1007%33'1208]/100'*ss O1ss Assenting 5s large - --- _.-. ----| 3953 40%) 10])) 38 48% 
Liberty Loan— ting 56 cece cocel OF MO alesse Ghee 4500 
DT Mt + nce cadacweeed M $/101%%s3 Sale |101%%93101!7s3) 601/|100%901'%s | Gold deb 4s of 1904 8 __..| 34 July’26]-.--]] 27% 34 
y Assenting 4s of 1904.........- en ae 2753 29 20% 37% 
43% of 1933-1938....-.--.-- A 0/103%s3 Sale | 1031433 1032223) 1776)| 101 2%s3 03'*s3 Assenting 4s of 1904 large- ---. wsedl econ’ codel at | 6 newar a 6a 
ie ara 1947-1952|A ©}110'4s3 Sale |110%%9110%s3' 199/|106% 1° '%s]  Assenting 4s of 1904 small. ---- -| _... ._-.| 2553 Sept’26]..-.|] 256% 25% 
a a 1944-1954|J ©/106'+s3 Sale |1064s: 106%, 1085||102%%06''n | Aasenting 480f 1910_....-...-|3 J] 27i¢ 28%4| 27% BE are 
Treasury 3%s.....--- 1946-1956/M 8) 103'4s3 Sale |1031%% 103!%3| 96)/1001%303%s Assenting 4s of 1910 large.....|----| 284 Bale | 27% 28%! 238|| 23% 34% 
State and city Securities. Assenting 4s of 1910 small... ----| 237, Sale | 24 24%) 124)) 22 31% 
Y City—4's Corp stock.1960|M1 8) 10012 _._./1005% Dec’26|.-.-|} 100 101 Treas 68 of ‘31 assent (large) '33 Ji 421g 44 | 42 42 4\| 38 652% 
4348 Corporate stock... -- 1964/M 8) 1021, 103 |102ig Dee'26|_---|| 10012 102%, ok a eed ae a 441g) 36]| 371g 53% 
4348 Corporate stock .._-- 1986]A O} 10214 103 |101% Oct’26|_---|| LOO%g 102% | Montevideo 7s__.--.------ 1952/3 D| 101% Sale |101!2 101%| 34|| 96 1021, 
4346 Corporate stock ..... 1972|A O} 102% 103'g|1015g Oct’26|_.--]| 100% 102 | Netherlands 6s (flat prices)..1972|\Mi 8) 10712 - 107! 10712} 14]} 10612 110 
4s Corporate stock... _. 971\J OB] 106% ___-|106% Oct’26|__--]]} 10512 106%] 30-year external Go (ftef) ...19608 O} 10353 103% 1035s 103%] 91|| 103% 104% 
4s Corporate stock July1967|J 3) 10612 10714|106% 106%)  2]| 104% 106% | Norway 20-year ext! 68--._- 1943|F A] 10214 Sale ;101!2 1024) 92 10253 
448 Corporate stock ._.-.- 1965/3 D| 106% 107's|10612 Dee'26|_---|| 10453 106%] 20-year external 68__..-.- 1944/F A|.101%; Sale |101!2 101%} 49]| 100 10212 
4346 Corporate stock... -. 1963/M 8} 10612 Sale |10612 10612; 6]) 10412 10653] 30-year external 6s_....-- 1952|A @] 10 % Sale 101% 102 12|| 100 1021 
4% Corporate stock ...-.. 950|M N| 95% ....| 99 99 10|| 97% 99 40-year s f 54s temp-_.-..- 1965/3 D| 9912 Sale | 99 9912] 101|] 95 O08 
4% Corporate stock ...-.. 1968|M N; 95% ...-| 99 99 6|| 97% 99 | Oslo (City) 30-year sf6s_...1955 MM N| 100% Sale 100%  101'4) 63)/| 981g 102%, 
4% Corporate stock ....- 1957|\M4' Ni 984, 9915) 987, 987%| 3/| 97% 99 | Panama (Rep) extl 5448-...1953)3 D) 102!2 Sale 102'2 102!2 1}| 1001g 103% 
Corporate stock... .- 1956|M Ni 981, ____| 9812 Nov’26|----|| 97% 94] Peru (Rep of) external 88...1944/A ©] 104 Sale 103!2 10453} 41/) 10112 106 
4%, Corporate stock . --- - 1955|M NM) 9814 -...| 97% Oct'26|----|| 9714 97%] Extisink fd 7340 como... SSSS)NS & 101'4 Sale {1U0'4 101%] 101]) 97 101% 
4% Corporate stock... -- 1936|MN/ _... -...| 99 Mar’26|-.--|| 98 99 | Poland (Rep of) gold Ge spates 1940|A O} 84 Sale | 80% 85 | 172|] 61 772 
4% % Corporate stock. ..19571M NM) 105% 1061/1055; Jan'27|----|| 10412 106 Extl sink fd g 86..-.--..-- 950|\3 J} 9614 Sale | 95 9653} 735|| B2lg 4g 
4% % Corporate stock . ..1957)\M N| 105% 10615|105% 105%) 10)| 104%, 106 | Porto Alegre (City of) 88-..-1961|J DB) 105 Sale |104 105 23)}| 9853 105 
8 % Corporate stk.May 1954|M N| 89% -...| 89 Aug’26|----|| 87% 8912] Queensland (State) extief 7s 1941/A ©} 111's Sale |111 1li'2} 30]} 110 114% 
8% Corporate stk.Nov 1954;MN/) 89% ----| 8912 Oct’26|----|| 8814 8912] 25-year external 66------- 1947|F A] 10412 Sale {10412 104%] 11]| 1041, 108 
38 Corporate stock... -_- 1955|M MN} __.. _...| 89 Apr’26)----]| 88% 89 | Rio Grande do Sul extl sf 88.1946)A ©} 105 Sale |103%4 105 62 1 
lew York State Canal Im 48.1961|/3 J) ---. ---.|10212 Pack .---]| 10153 10212] Rio de Janeiro 25-yr 8 f 88_..1946/A ©} 104 Sale [102% 104 34|| 9714 104 
a armen Sean 1960]----] ---- ----|102i2 Aug’26|----|] 10212 10212] 25-yr exti 86.....--.--.-- 1947|A O} 102% Sale {102% 1031s] 72|]| 97 1081, 
Becwccccesece -1962|----| ---. ----|102  May'26|----|| 101% 102 | Rotterdam (City) exti 68..-1964/M N/ 104'4 Sale |104'4 10444) 2// 103 107 
PG .necccese ---1942|J Jj... -.--|102% Mar’25|----'] .... ----] Sao Paulo (City) ef 8e__.-..- 1952|M NM, 10814 Sale 107% 10814 7,| 1001g 1091, 
46 Canal impt.__....-- 1964'S J} _...  _...|102 Apr’26|----|] 102 11014] San Paulo (State) ext sf 8e_.1936|3 J} 105 Sale 104!2 105%) 30)) 10214 10613 
és Highway impt regist’d.1958|----| ---- ----|101% Mar’26|----|] 101% 101%] External ef 8s int rects...1950|3 J} 105'g Sale 105!g 10512} 35)) 10112 106 
Highway enguov's 6768... 2255 M $ -... -.--j111 Dec’26|----|] 110% 111 External water loan 78....1956|M $| 98 Sale | 98% 9912} 30|| O41, 100 
RR be aie 1991/3 J} _...  ...]| 7612 Feb’'25)----|| .... ---- | Santa Fe (Prov Arg Rep) 78-1942/M $| 95's Sale | 9412 95'4/ 171]) 93 96 
Foreign Gov't and Municipal’s Seine (France) extl 76_...-.-. 1942}3 J} 99'4 Sale | 984 9934; 393|| 84 98% 
Argentine Govt Pub Wks 68.1960/A ©} 98 Sale | 97% 9835] 150)) 975, 985s] Serbs, Croats & Slovenes 88.1962)|MN/ 100 Sale ) 99 100%s| 386|| 87lg 98ly 
tine (Nat Govt of) 78.1927|F Aj 100 Sale |100 100 20|} 100 1021, | Soissons (City) extl 6s_...-- 1936/|M Ni 935s Sale | 925, 93%) 84} 81 
fund 68 of June 1925.1959|4 D| 98 Sale | 97% 9853] 108)| 96 99% | Sweden 20-year 68......--- 1939|3 D] 104%, Sale |104 10434) 18]| 102% 106% 
Extl 6 f 68 of Oct 1925....1959|A ©] 98 Sale | 97% 9812] 81)) 957% 100 External loan 54s8.------ 1954|M N| 103. Sale {102%  1031l2) 51]| 1011g 105%, 
Sink fund fs Series A_. ..1957|M $| 9812 Sale | 98 98%| 155|| 9614 101 | Swiss Confed’n 20-yrsf 88..1940)J J) 11314 114 |113% 113% 7\| 113 117% 
Externa! 6s series B_.Dec 1958/J BD) 98 Sale | 97%, 98%) 28|| 95% 99% | Switzerland Govt ext 548..1946/A O/} 103 Sale |103 10312 81]| 10213 106 
Extisf6s of May '26 temp 1960|M N| 98 Sale | 97%, 9812] 80|| 97% 997% | Tokyo City 5s loan of 1912_.1952)/M $| 79 Sale | 78ig 7953! 89 67 77 
Argentine Treasury 5e £....1945|M 8) 9153 Sale | 91 91%) 28]| 85 9314] Trondhjem (City) extl 6448-.1944/J 3] 9953 100%, 100%, 10012) 8/| Q9l4 101% 
Australia 30-yr 58..-July 15 1955|J 3) 97% Sale | 97% 97%,| 265|| 961g 9912] Upper Austria (Prov) 78....1945)3 Dj 9653 Sale | 95l2 967s} 64)) 90 95 
Austrian (Govt) sf 7s__...- 3 D/ 103 Sale |101% 104 | 182)} 100 103 | Uruguay (Republic) extl 88_.1946|)F Aj 108% Sale {108% 10912) 5|| 107!¢ 111 
Bavaria (Free State) 648...1945|F A] 9914 Sale | 99 100 | 167 99 External s f 68 -..------- 1960;\M N| 96 Sale | 95%, 9612 169|| 94% 97 
Gelgium 25-yr ext 6 749 g- 1945/8 D} 1127 Sale |111 113 91]} 105 111%] Yokohama (City) extl 6s__.1961|J D| 9514 Sale | 94 95% 1000}} 93 94 
year sf 8e........... 1941/F Aj 109 Sale |10814 109 | 26/) 105% 1085 Railroaa | 
se-7eas external 6}4s..--- 1949|M $| 10012 Sale | 98% 1005s) 342]} 88 97's] Ala Gt Sou Ist cons A 68....1943/J BD) 1031!g 103%'103 Dec’26 __--|| 101% 103% 
, eee 955|3 J| 9512 Sale | 94%, 9519] 478]| 8ilg 92%] Ala Mid let guar gold 58....1928/M N/ 10012 102 |100!2 Sept'26 ___.|| 100% 102 
Seternal 30-year ef Te..-1968 J D/ 103% Sale |10314 104 | 337|} 9153 102%.] Alb & Susq conv 3}48-_----- 1946/A O| 8733 ____| 8714 Dec’26__..|| 841g 87% 
Stabilization loan 7s... 56|M Ni 103 Sale |10214 103 | 520]| 94% 102 | Alleg & West ist g gu 48....1998)A ©} 84% 8514] 841s Nov'26 _...|| 82% 86% 
Bergen (Norway) 6 f 8s... .- 1945 MNJ 11212 Sale [11212 11219} 14|] L111, 115 | Alleg Val gen guar g 48_---- 1942/|M 8| 95!2 Sale | 954 96 15|| 92% 96 
25-year sinking fund 68...1949)A @} 9912 1004/1001, 10014 2}} 98 102!2] Ann Arbor ist g 4s----- July 1995/Q J} 8012 Sale | 80 81 55|| 75% S82, 
(Germany) 6s8--..-- 1950|A O| 99%, Sale | 98%, 9973) 557|| 851g 98%] Atch Top & 8 Fe—Gen g 48-1995;A ©} 9353 Sale | 93 937g! 93|| 891g 94 
Bogota (City) ext'l of Bo. .1045/A ©} 10314 Sale |102% 10314) 49]| 96% 104 | Registered_.......-------- A O| ____ ___.]| 91% Dec’26 ____}| 881g 91% 
Bolivia (Republic of) 88. ...1947|M N/ 104% Sale |104 10434) 131)) 9612 105 Adjustment gold 48._July 1995|Nov| 89% -...| 88% 9014; 18|| 84% 88% 
Bordeaux (City of) 15-yr 68.1934|M N| 957, Sale | 9414 9573) 159]] 81l4 93%] Registered__........------ Nov| 8414 _._.| 84l2 Sept’26.____|| 841g 84l, 
Brasil (U 8 of) external 88_..1941/3 D/| 104% Sale |10414 1047] 93]) 10012 105 Stamped -_-.-_._-.-.- July 1995|M N| 8953 Sale | 8 9014! 841g 89 
External s f 648 of 1926..1957|A 0) 92 Sale | 897% 92 |1026|| 87% 90 | Registered._.....------- MNI 84!l2 8753! 85 Sept’26__..|| 83% 85 
ze (Central Railway)... .- 1962/4 D| 9712 Sale | 95 971o| 381]| 891g 9612] Conv gold 48 1909..-.--- 1955) D} 8812 _...| 8812 Dec'26 ___.|| 84% 80% 
768 (coffee secur) £ (flat).1952|A @} 10412 105'g)10512 106 2}| 1035, 108 Conv 48 1905_.....----- 55,3 D| 8812 89 89 841g 80% 
Bremen (State of) ext’! 78 ..1935|M N| 10314 Sale [101% 103%) 61 9212 102%, Conv g 4s issue of isio-- 1900 3 Di 86 877s) 8712 Dec’26 ___- 831g 87% 
Buenos Aires (City) ext!6%81955|J J) 99% Sale | 99'g 100 24|| 9715 101%] East Okla Div Ist g 4s....1928.M S| 991, _...| 992 25|| 98% 100 
Caldas Dept of(Colombia)7 %8'46|3 J| 98 Sale | 98 9814; 31]| 9512 99 Rocky Mtn Div Ist 48__..1965)3 J} 8953 Sale | 895 90 6|| 861g 901s 
Canada (Dominion of) 68. .-1931)A O} 101! Sale |10014 10112} 22|| 100% 103's] Trans-Con Short L lst 48.1958)J J) 91 Sale | 90l2 91 18|| 88 92 
oer Wicusasessend 1929|F A] 102 Sale [10112 102 | °67]| 1021, 103%] Cal-Ariz ist & ref 4448 A_.1962/M 8S} 98's -_...| 98 Dec’26'___.|| 947% QO, 
onl cana 1952|4 N| 1043, Sale |104!1g 10519] 43]| 102 10553] Atl Knoxv & Nor Ist g 58..-1946|J Dj} 104% ____|103!2 Apr’26 ___-|] 1O3lg 103g 
eae ale 936|F A] 9812 Sale | 984 9819} 162]| 971g 99 | Atl & Charl A L let A 448_.1944/J 3} 98%, 100 |100 Jan’27 __-- 
Oarisbad (City) s f 88. .__.- 954/53 J} 104 105 {104 104 11}| 101% 105 lst 30-year Se series B_..-1944'J 3] 1041, 104% 10414 10414] 1] 10DIg 104% 
Chile (Republic) ext’lsf8s_.1941|F Aj 108% Sale |108 108%] 41]| 107%, 109%] Atlantic City Ist cons 4s_...1951|J 3| 85!3 90 | 86% Dec’26 __._|| 8612 86% 
20-year external 7s...___. 1942|M WN] 100%, Sale |100 101 54]! 100 10212] Atl Coast Line Ist cons 4s July ‘52 M 8} 95l2 Sale | 95! 9512 26]| 92 47% 
25-year sinking fund 86_..1946|M N/ 108% Sale |108 109 66}; 107 1095s} 10-year secured 7s__...-.- 1930 M N| 105!g Sale |105!g 1052) 11|] 104 107 
External sinking fund 66..1960|A O] 93%, Sale | 9212 933%) 474]; 92% 9312] General unified 444s... --- 1964\3 D| 977% 9814) 98 98 2|| 93% 98% 
Chile Mtge Bk 6s June 30 1957/4 Dj 9614 Sale | 95% 9633} 90]| 94% 98!2] L& N coll gold 48....Oct 1952;MN| 93 Sale | 92% 92%' 11|| 90 4% 
8 f 6%s of 1926__June 30 1961/3 Dj} 9712 Sale | 9714 9814) 88]; 9653 9912] Atl & Danv Ist g 48.....--- 1948\J 3} 795s 80 | S80lg 803! 26|| 76 S82lg 
Chinese (Hukuang Ry) 68_..1951/3 Dj} 26 Sale | 24! 26 13]| 231g 487, BN a ad 1948/3 3| 74!4 7453] 74 74125 3i| 65 76s 
Christiania (Oslo) 30-yr ef 681954|M $] 100 Sale |100 100 , 1 99 10212] At! & Yad ist g guar 48___.1949/A O} 8312 83%) 82lg 82ig 1 76% 83 
Oologne (City) Germany6481950|M 8] 9914 Sale | 98% 9934) 235], 91 987% | Austin & N W ist gug 5e_.-1941|J 3) 103 ----|103 103 1|| 1001g 10315 
Colombia (Republic) 6448...1927|A @} 10014 Sale |100 10014 4} 99% 101 
Dept of Antioquia 7s A_..1945|J Jj 9514 Sale | 94 9512} 171) 93 95 | Balt & Ohio lst g de...-July 1948/A O| 9412 Sale | 94% 9514) 76|| B801g 9453 
External s f 7s ser B__..1945|/J J] 9514 Sale | 9414 Q951e| 118] 92% 95l4 istered _.....- uly 1948 Q Jj 914 -.--| 9212 Dec’26 ____|| 88% 92i 
Copenhagen 25-year ef 5448.1944/J J] 99% Sale | 994 997} 95) 984 101 20-year conv 4}48_---.-.--- 933M S| 973, Sale | 97!4 9712 225||} 94  Q8% 
Cordoba (Prov) Argentina Tai9as J 3] 98'4 9933) 9814 99 | 10) 95% 994]  Registered-.-.-.-...--...- | S| -... ...-| 96% Nov'26 ....|| 88% 96% 
Cuba 56 of 1904. ......_._- 44\M 8; 10012 101 [10012 10012 1}, 98 102 Refund & gen 58 series A..1995,J OB) 101% Sale [1014 102 , 155}, 931g 100% 
External 5s of 1914 ser A. ib4d F Aj 10114 10134)10114 = 10144 7i| 98 102% OE Syria palate stata te 1948|A O| 105%, Sale |105'4 10612' 159]| 1021g 1051g 
External loan 4}4s...._-_. Q|F Al 943g 9534! 943, 944% 1}|} 88% 1011s Siemiee U0... cacsunccoad 1929/J 3} 102!2 Sale {1024 10253: 53]| 102%, 104 
Sinking fund 5\s______. eas J} 102 Sale |101!g 102 | 139)] 10012 103 Ref & gen 68 series C__-__- 1955|3 BD) 10814 Sale |107% 108%! 119]| 104 109 
Osechoslovakia (Rep of) 88..1951|A O} 10612 Sale |105 10612} 88]| 99% 1052} PLE& WVa Sys ref 4e...1941 MN 94!4 Sale | 927, 9412 33|| 89% 93lg 
Sinking gund 8s ser B_...1952|A 0} 106 Sale |105 106 40}| 99% 105!2] Southw Div ist 5s..----- 1950|J J3| 1025s Sale |102 102%| 98]| 98 102% 
External 6 f 748 series A_.1945|A ©} 105% Sale {104% 106 | 173)]| 957% 105 Tol & Cin Div Ist ref 48 A-1959/J 3) 82!2 83%! 82l2 82%) 14|| 74% 82ig 
Ref & gen 5s series D_...2000}M 8] 101% Sale |101', 101%| 140|| 971g 10012 
oe Se Municip 88 A..1946 F Aj 109% Sale |1093, 11014] 13]) 10812 112%] Battle Crk & Stur ist gu 38..1989|J DBD) 64 65 | 64 64 1}]} 61 65% 
Series B sf 88..........- F Aj 109% 110 |1095g 110 24|| 108tg 112 | Beech Creek ist gu g 48....1936|J J) 95%3 9614) 95l2 95le 7|| 93 O5% 
Denmark 20-year 6s Se Fete 1942|3 Jj 10414 Sale |104 10433} 68]| 102 104% SS REESE E Re: J Di 94!2 9512) 94 Aug’26'....||} 94 04 
Dominican Rep Con Adm ef 58'58|F Aj 10l!2 _...|100!g 100! 2}| 10112 10512] Beech Crk Ext let g 3)48_.-1961 AO} 82 -.-..| 83 Nov’26_...|| 80 
Custom Administr’n 5648.1942/M 8S} 99%, Sale | 993, 10019} 101]| 937% 100 | Big Sandy ist 4s_....------ 1944\3 D| 91% 92 | 9114 Dec’26|)____|| 89% 91% 
Dresden (City) external 78_.1945|M Nj 103 Sale |10l!2 103 91 9214 101!2] Bost & N Y Air Line lst 48_.1955|F A| 807s Sale | 7853 807s 727, 
Dutch East Indies ext! 6s_..1947|J J] 103'g Sale |103!g 1035s] 19]) 102 10653] Bruns & W Ist gu gold 48_..1938/3 J} 9553 97 | 955s Dec’'26|..-.|| 93% 
SPE Whe a cesecesoncns 1962/M 8] 1031, Sale |103!g 10312} 49]| 103 10612] Buffalo R & P gen gold 68._.1937|M §$| 1032 _...|103!2 103i2) 3]| 101% 1031, 
80-year external 5s 1953|M 8S} 10114 10112|10114 10134) 8]} 101g 10412] Consol 4%4e_..-..------- 1957|M N| 9512 Sale | 9414 9512! 74|| 871g O4lg 
30-year external §6}48__...1953|M NM] 10112 Sale {10114 1011l2} 5]| 10llg 105%] Registered__........------ MN| 88 --..-| 90 Dec’26/__..|| 87% 
El Salvador (Repub) 88 _...1948/J J] 107 Sale |107%g 107%, 9}| 103 1091,] BurlC R & Nor Ist 58 1934;A O} 101 -.--.j101 Dec’26)___-_|| 1001, 101% 
Finland (Republic) ext! 6s..1945|M $| 95 Sale | 94\g 9514] 108 93 | Canada Sou cons gu A 68__.-1962}A ©} 105% 106 (105% 105%)  5/| 102% 105% 
External sink fund 78_...1950|M 8] 10112 Sale |10012 10114) 35)) 941g 101 | Canadian Nat 4%8-Sept 15 1954)M $/ 9553 9573) 95\4 95%; 81|| O3l4 96% 
External s f6s_....___. 1956|M S| 9914 Sale | 9733 9919] 201|| 94 974] 6-year gold 4}48..Feb 15 1930/F A| 99%3 Sale | 99! 9933! 40 O01, 
Finnish Mun Loan 6s A_.1954/A QO} 9812 Sale | 9714 981o} 30]| 8914 96%] Canadian North deb ef 78..1940/J D/ 115'4 11553115! 115%2) 21}) 114% 117% 
External 6}48 series B_...1954)A ©] 98l2 99 | 9714 9812} 12]) 8914 98's] 20-year se f deb 6}48------ 1946)J J} 118'4 Sale )117!2 11814) 35) 116% 118% 
French Repub 25-yr ext’! 88_1945|M S$] 10833 Sale |10814 10834] 179]] 981g 108% 10-yr gold 44%s_...Feb 16 1935)F A} 98 981s) 97% 981s} 12|| 961g O98ly 
20-year externa! loan 7348_1941|3 D| 106% Sale |1065gs 10714] 368]| 9212 10544 | Canadian Pac Ry 4% debstock..|J J 85 Sale | $453  85l2| 261|| 801g 87 
External 7s of 1924_____ 1949|2 DB} 100%, Sale |10014  1007g/1098]] 861g 100 | Carb & Shaw Ist gold 4¢__..1932|M 8 ..--| 955g Jan’27|_...|| 94 95% 
German Republic ext'l 78_..1949|A 0} 107 Sale |106% 10714] 666|| 101%, 10712] Caro Cent ist cons g 48__--- 1949/3 D 36 8634) 8714 Dec’26}____|] 811g 87% 
German Cent Agric Bank 78_1950|M $| 103 Sale |101!2 103 84|} 94 101!2] Caro Clinch & O Ist 3-yr 56.1938|3 Dj) 103'4 10312 1027%g 103%) 54/) 101% 103% 
Gras (Municipality) 88__-_- 1954|M N] 10124 Sale |1013, 10234) 4/) 961g 102!4 ist & con g 68 series A__..1952)J ©) 108!2 Sale {103 10812} 42/| 106% 1001, 
Gt Brit & [rel (UK of) 6348.1937|F A/ 104% Sale |10412 104%) 67]| 10314 1062] Cart & Ad Ist gu g 48__----- 1981\J DO] 904 ..--| 90l2 Dec’26|___.|| 81% 90% 
Registered................ F Aj _... _.__|1043g Nov’26|---_-|| 10433 105% | Cent Branch U P Ist g 48...1948|3 D} 85 86 | 845s Dec’26|_.-.|| 791g 86lg 
10-year conv 5s8__._..-. 1929|F A] 116% Sale |1167 117!s| 33]] 1171g 119 | Central of Ga ist g 58-Nov 1945|F A/ 1042 105 |104!2 10412) 3)) 1031, 106 
Greater Prague (City) 7}48..1952/M N} 104 Sale |104 10433, 61]| 927% 104! Consol gold 58......----- 1945|M N| 103% 10412 103%, 104 10|| 102%, 104% 
Greek Government 7s8--.-.. 1964|M N/ 9314 Sale | 9314 933) 8] 84 95 nile tpi: MN 10012 102 {10153 Feb’26|____|| 1015, 1018 
Haiti (Republic) 6 f 6s__.__ 1952)|A @} 10014 Sale | 9914 10014] 26]) 95% 99% 10-year secured 68..June 1929/3 Dj) 102's 102!2 102!2 = 1025s 4|| 102g 103% 
Heidelberg (Germany) ext 74850|\J J) 104 Sale |103% 104 Bil 961g 10414 Ref & gen 5s series B_-..1959/A O 104% Sale 10412 1047s) 26)| 1017, 106% 
Hungarian Munic Loan 7%8.1945|J_ J} 99%; Sale | 9914 997s} 188|| 84% 100 Chatt Div pur money g 48-1951/3 D| 87’ 8812’ 877g Dec’26|_.-- 861g B8l, 
Hungary (Kingd of) 8 f 748.1944|/F A| 103% Sale |1003, 103%) 104]| 931g 102 Mac & Nor Div ist g 58- - 1946) 5 J} 100) = -.-.|102'% Dec’26)_--..]] 109 103% 
Ind Bank of Japan 6% notes.1927/F A) 100! Sale |1001g 10033} 64]] 9953 100%} Mobile Division $s__----- 1946/3 J} 101% ----|1017s Dec'26/__..|| 101% 1021, 
Italy sony ome of) ext’l7a..1951|J BD) 95%, Sale | 9414 957g|2282 88g 94%] Cent New Eng ist gu 4s...-1961\3 J| 79% 81 80 80 68 791g 
Japanese Govt £ loan gnent” °° 3 J| 9114 Sale | 91 9112! 79]| $835g 9012] Central Ohio reorg 4s8_---1930 M S| 98% ----| 99% Dec’26)_--. 981g O03 
= 80-year sf 68_....---- 64|F A! 10114 Sale |1003g 10114] 339 3g 1003s | Central RR of Ga coll g 58-1937 M N| 10012 10053 100!2 Dec’26/_.-_|| 98% 101% 
Oriental Development da_i9ea\en 8} 957% Sale | 9412 957) 203]/} 85 95 | Central of NJ gengold 56...1987J J) 113'4 114!g 113% 113%) 6)) 108% 113 
Registered ..........-- 1987 Q Ji 11212 115 \112% 112% 3! 108% Lllls 
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BONDS Price Week's Range BONDS Price Week's Ran 

N.Y.8TOCK EXCHANGE 3} Friday, Ringe or Year N.Y.8TOCK EXCHANGE § Fridap, Range or iy 4 

Week Ended Jan. 14. —G&| Jan. 14. | Last Sale 1926. Week Ended Jan. 14. ~ Jan. 14. Last Sale 1926. 
Ask'Low High \|Low High Bids AskiLow High\No||\Low ted 
Cent Pac ist ref gu g 46....1949/F A, 9212 Sale | 915s 9212 88%, 92' | Day & Mich ist cons4'46_..1931/3 J) 9812 987 | 981 po — ----{]| 97% o 
Registered .-.......----.. yy = 9) Sept'26 ov Del & Hudson Ist & ref 48...1943/M N| 94 Sale | 935 9414! 14i|| 9085 
Mige guar gold 3 46__Aug 1929/3 D| 97% 9812) 97% Sept'26 96%, 30-year conv 58.......... 1935/4 ©} 116% Sale 116 117'4| 148 | 106% 122% 
Through 8t L let gu 48...1954)A O} 9 Jl2 91 | Sule Jan'27 87 ID EDs. ooncndats 1937|\M1_ N| 103%g 1043s 104% =: 104g 9 | 102% 105i 
8 -.-------1960|/F A! 102’ Sale |1014%, = 103 @7'y 102 10-year secured 7s_._.... 1930|3 D/ 106%, Sale 10633 106 8|| 1065, 110% 
Charieston & Savannah 68..ivs6|/3 J) 118 __--|118!2 Oct'26 118!2 1181, | D RR & Badge ist gu 46 g_..1936|/F A] O4'2 ___.| 95 Apr’26----|]| 94 
Ches & Ohio fund & impt ts.1929/3 J) luv% 1Uu!2) luvs Jan’27}- 1001, lul*% | Den & R G—Ist cons g went 3 Ji 91% Sale | Olle 91%| 71l} 85% 91% 
ist consol gold 56... .---- 1939/M N| 1u3% Sale [1033g = 1U3% 1023, 1055 Consol gold 4%s__...... 36\3 J] 94% 9512) 947 954, 33'| 89 
Seana 1939|M N} _... ____|lu3l4 Dec'26 10144 10314] =lmprovement gold ba. 71928 J Dj) 9912 Sale | 99!2 100 13|| 951g 100 
General gold 444e_._.-.-.- 1992\m & i“ Sale | 97l2 98 92 7 Deo & R G West gen 58.Aug 1955|MN| 77 Sale| 75l2 772 1176); 62 76% 
a 1992|— 8 ----| 945g Oct'26 534g Des M & Ft D Ist gu 48_...1935)3 J| 35 44 | 39 Sept’26----|| 39 47% 

2-year conv 4%8_.-_---.- 1930\F A| 995s Sule 9914 998 07% Temporary ctfs of deposit..._|....| 33 35ls' 34's Jan'27)---- 3g 47 

Craig Valley ist g 5e_.--- J J) 1luvvdg -|1UUlg Dec'26 1001, Des Plaines Val ist 4448....1947|M 8) 9375 aoe! 96% Aug’26)---- 061g 06% 

Potts Creek Branch ist 4s.1946\J J) 84's ‘B8l2 8714 Dee'26 83 Det & Mack—Ist lien g 48.__1995|3 D/ 70!2 7312' 70l2 7012 70 75 

BR & A Div ist cong 48.-.1989|3 J) 87% ____| 87% 874% 85% .. . SPR 1995|3 D| 65 6613! 65 Nov'26'----|} 65 

2d consol gold 48... .-- 1989|3 J} 8553 86!2 85% Jan'27 827 Detroit River Tunnel 4'48_.1961|M N/ 973g 9753! 9735 97% 7 94% 981) 

Warm Springs V ist g 58..1941|M 8) 90s 9912 Nov'26 98% Mul Missabe & Nor gen 58..1941|3 J 104!2 ____|103% Dec’26!.---}]| 10313 104% 
Chic & Alton RR ref g 38 _..1949/A ©} 73 Sale Tlie 73 65 Dul & Lron Range ist 5s_...1937/A QO] 10134 10312 102'g = 102g 1}| 1011tg 103% 

Ctf dep stpd Apr 1926 int... |... 7ilg 72 | 684 Oct'26 64 Oul Sou Shore & Ati g 58...1937/3 J} 75l2 7612) 75g 7612 7912 O05 

Ratiway first lien 34%s.-..19%/3 J, 614 Sale | Gilg 6112 51% 

Ctfe dep Jan °23 & sub cout$..._| 6) 6%4) Gule 6Ul2 51 East Ry Minn Nor Div Ist 48."48)A O} 93' ee 92!2 Dec’26'----]} 91  92'3 
Chic Burl & Q—II! Div 3'48.1949)3 3; 87% Bale | 874 874% 83% East T Va & Ga Divg o... ee J 3} 100% ____|100% Jan’27)----|| 100% 1014 
EU eT ” & wsee se-6) e% Dore BAl2 Cons ist gold 58...._...- 1956|M Ni 106!4 Sale |106 10614 100% 1064 

Iilinois Division 48_ ~~. -.- 1949\J 3} 95 Sale| 4%, 95 914 Eigip Joliet & East ist g 58..1941|M N) 103 10412 103 Jan’27|----|| 1Ollg 104% 

Nebraska Extension 48...1927|M N) 93% Sale | 904, 997s 96354 El Paso & 8S W ist 58_..._.. 1965|A O|] 104% ____ 104% Jan'27 ----]| 1025— 105% 

eS uM NI 939 _...]| 9912 Nov'26 9912 Erie Ist consol gold 7s ext..1930|/M $} 1071, 10712 1074 =—:107%4 6|| 105% 1081s 

GE Osc ctsonacesces 1958\M S! 94!2 Sule | 95o 9412| 9053 ist cons g 48 prior....__. 1996/3 Ji} 81%; Sale | 81% 82%,| 35]) 74le 8 

iinad ane bie mM S| 91% 92's Mar’26 Plilg Registered - -------1997/3 Jj _... ....| 77% Oct’26'.---|]| 77% 77% 

lst & ref 5e series A_..-.-- 1971'F A! 1062 Sale | 1065 106% 1025, Ist consol gen lien g 48_. .-1906'3 J 7553 Sale | 75's 7614| 588 74\2 
caeeage & East Il! Ist 68...1934)A O 1uU6 lu/!2 1U6l2 Dee'2z6 10358 eee 1996/3 J aw cect tee: deneeinas 65 723 
C & Ill Ry (new co) gen 58..1951|M N| 82'4 Sale | Siig B2le 73's Penn col! trust gold 4s_ -19511F A " 984% Sale | 98% 98%| 25 
Chic & Erie ist gold 5s... -. 1982)M WN! 106% 1lu744 10744 Jan'27 10 15 60-year conv 4s series A..1953|A O} 80lg Sale | 79!2 801g! 69)| G74 70% 
Chicago Great West ist 48..1959|M $| 72 Sale | 70 7% 6415 ES a ren 1953|}A O] 80lg 8312! 79% 80 | 54] G7, 79g 

| ; 4 Gen conv 4s series D.....1953}A O|} 84's Sale | 84'4 851g! 359)) 73ig 862 
Chic Ind & Louisv—Ref 68.1947|J 3) 11353 115 |11312 N yv'26) a 110% Erie & Jersey istsf6s__..1955|J J] 11212 Sale |111% 11212 59|| 104 112 
Refunding goid 5s. --.-.- 1947/3 3} ludle -|lu34g  Jan'z 101 Gerewe River ists f 58..1957/J J} 111% 1124 11153 112 | 20)) 104% 112 
Refunding 4s Series C....1947/J 3) Yu% _.| 903g Dee'26 - 795, Erie & Pitts gug 3448 B....1940/J J) 88%, ____| 88!2 Nov’26 -.-- G2 
SRR MEN; l0vg ---- 100g LOU 92 Garten S348... . 565-4... 1940/3 3} 88% ____| 88%, Sept’26 ----|| 88 89%» 
ee May 1966|J J) 106% 107 |lu6%, = 107 10314 Est RR ext! sf 78.._......1954);M N/ 9812 Sale | 9734 98% 291)| Sllg 95% 
Chic Ind & Sou 50-year 48..1956|) J) 92; | 92:5 Jan’27'----|| 8319 
Chic L 8S & East let 448_...1969/3 D) Y/'4 luvle’ 976g Nov'26 ---- 05 Fla Cent & Penn ist ext g 58.1930 3 J/ 100!g 10053 1002 Dec’26 ---- 98 100l, 
CM & Puget Sd ist gu 46 oun 3 3) 57 Sale| 57 57 47 Consol gold 56........-- 1943 J J| 10153 Sale 101% 101% 1 98l4 102 
U 8S Tr certifs of deposit. -__-_- om 57 Sale | 56 57 4575 Florida East Coast ist 4 '48- eo 3D) 98'4 Sale | 9814 981p 14 9912 
On M & St Pgen g 40 Ser A. €1989|3 3| 87% Sale | 85l2 877s 8133 Ist & ref 5eseries A__.__- 974'M S| 100 Sale 109 1001g 88} 97 100% 
aS Q J} 83% 85 | 84 Dec'2 81 Fonda Johns & Glov 448. - “1952 MN 61', Sale 614 6133 3\| 58g 66 
Genera! gold 3 4seser B..¢c1989|3 3, 76 " 755g 76 704 Fort St U D Co Ist g4%s_.-1941 3 J O6tg ....| O0leg Dee'BS o-mall cose! “eas> 
Gen 48 Series C_..May 1989/|J J; Y7'2z Sale | 96 9712 913g Ft W & DenC Istg5%s__..1961 J DB) 103 ____ 106% Jan’27----|| 103 107 
MAES .. ccccccccseece-- = ence «-os] 92% Dec'sé 91 Ft Worth & Rio Gr Ist g4s8_.1928 J 3} 9753 93%, 9753 975 2)' 96 08% 

Gen & ref ser A 4%4s__Jan 2014 A O| 9-4 Sale 57% 59ig 14 48)4 Frem Elk & Mo Val Ist 68...1933,A ©} 10712 109 ,10712 Nov’26,----|, 107 108% 
Guar Tr certifs of deposit. --|_ _- 59 Sale | 57% 5914) 241i) 47g 

Gen ref conv ser B 5s_Jau 2014|/F Aj 57%, Sule | 5612 5744) 4712 GH&S8AM &P ist Go. .-0983 MN; 1003 101 Jan’27|----|| 97% 101% 
Guar Tr certi(s of deposit._.|....} 57% Sule | 561 5712 47 2d extens 5s guar..------ 113 3} 1001s 10012 100 +=Dec’26]---.!] 100 101 

YY “ears --1934)J J} 103/s Ludi2 104 10412 102 Galv Hous & Hend Ist ba 1933 AO! 98 Sale| 97! 98 7\| 93tg 99 

Debeoture 4 »28....----- 1932/3 Dj} 58% Sule | 5714 58% 47 Ga & Ala Ry ist cons 56.Oct 1945|J J} 9312 100 | 98lg Jan'27|----|| 96 100 
bankers Tr certife of deposit}).._..| 58 Sale | 57 5814 46% Ga Caro & Nor ist gu g 66..1929/J 3} 1001, 100%4' 99 99's} 10\| 98% 1001, 

Debenture 46......-.--. 1925}3 D) 574 S8i2) 57 58's 45% Georgia Midiand Ist 38__-.- 1946|A O} 72% 73°3| Tats 7212} 10] 63 74 
U © Mego & Tr ctte of dep. -;.---| 58 Sale| 57 58/8 4675 Gr R & lext Ilstgug4'4s8.-.1941|J 3) 95%, ____| 98% Dec’26]---- 

45-year debenture 48 - ---- 1934;\3 3) 57% Sule | 57\g 57/8 47l¢ Grand Trunk of Can deb 78-1940/A ©} 1151, Sale 115% 115'4 2)| 113 116% 
Farm L & Tr cifs of dep._-|....| 58 Sale| 57% 58 47 15- years f66__.......-..- 1936|M $ 107% Sale 10714 10733] 17|] 1065 108 

Chic & Mo Riv Div 5a_...1926)J J} ---. ---- 9915 June’ 26 9812 Grays Point Term ist 58....1947|J D) Qilg | 9514 Oct’26}----|| 95! 95's 

Chic & N'west gen g 3448...1987|M N| 79 Sale| 78.4 7912 7453 Great Nor gen 7s series A_..1936)) J 113% Sale 113%  114%3/1000 11 
A eee elem i Q Fi 76% ----] 762 Jan'27}- 74\¢ NS eae J 3) -.-. _._. 113% Nov'26|..--|] 112% 113% 
General 49....... ...-..1987)/MWN| Yule Sale | 9u% 9054 855g let & ref 4s series A....1961/J 3) 98'4 Sale: 97l2 9814) 42] Ollg 
ik eheeeensenwene Q Fi 89 ----| 87 Aug’26\----]| 861, General 5 48 series B__-..1952|3 J} 1085, Sale 1084  109!g| 128'| 10253 10912 
Stpd 46 non-p Fed in tax "87|MN) 9) 92 | Ylz Ble 8553 General 58 series C....--- 1973|3 J| 103% Sale 103!g 103%] 99] 974 103% 

Gen 48 stpd Fed inc tax. 1967 MN! 107) __-.|1U5% = 105%] 2]| 10114 General 4'48 series D.--:.1976]J 3] 951g 95% 94%  9533| 254 957 

General 5s stamped . - 7|M W| 1097s Sale |1U83, 109%] 14}! 103 Green Bay & West deb ctfs A_...| Feb] 83 -.| 84 Oot’26]-...!]| 78 86 

Sinking fund 66. _--- 1879-1929 A QO} 1U2%s 103 |lull, Jan'27|----|| 1O1lg Debentures ctfe B........-.-- Feb] 22 22\4' 22 2214, 14] 131g 2d% 

ROSS A Oj} luz, ----'lvl lui 3}) 102% Greenbrier Ry ist gu 46....1940/MM/} 92 ___.| Dec'26}--- -! 92 

Sinking fund 66... ..1879-1929}A ©} lui', lull2 lull, Dec'26)----)| Loot, Gulf Mob & Nor Ist 6 %8...1950/A QO} 105% __.. 10553 106 29} 101 106 

~~ Rage 167-1808 AO} luvs ----;lul = Oct’26]----|] 10012 Gulf & 8 I ist ref & ter g 68 .01952|J Jj} 106%g __.. 107 Jan’27].---|| 10312 107% 
#inking fund deb 5s... ... 1933|M N| 102 1U2/s luz 102 11] 100 
Lenin Ruretdi+ etal MN; lUllg __.-jlullg 10 11g li}; tol, Hocking Val Let cone ¢ 4 550.1998) 3} 98 Sale | 98 98 16 | 91% 98% 
10-year secured 78 g__-..- 1930)3 Dj) 10614 Sale |1061, 106% 24)) 106!g ee ee 1999/3 3} ___. | 99 May’26]..-- oo =O 

15-year secured 6',6g....1936)M 5 Lil's LiZ [ilitg Litt) 1) ana, Housatonic Ry cons g $8....1937|M Ni 98% 9912 O6te Dec’26|..--'| 95!g 99%) 

let & ref g 5e.....- May 2037|J D; lu4'4 -._-'lu4 Lud 21)) 9, H & TC Ist g int guar__..-. 1937/3 3] 1015s ____ 100% 1003) 4] 100 1} 
Chie R | & P—Ratiway gen 461988)3 J) 88% Sale | 58, 88%! 8) 885 Wace & N W Ist 68_..... 1930\M N| 102) __.. 101% Mar'26}..-..|| 101% 101% 

Res gieesaa~9eae y) H 8dl2 8744) 803, Jan'27 -|| 83% Houston Belt & Term ist 58.1937|J 3} 99!2 100 109 Jan'27|....|| 96!2 1001, 
Refunding gold 48_._.-... 1934/A ©] 924s Sale | 42%, 931g | 8712 Houston E & W Tex Ist g 58.1933|M N| 100!g __.. 10)'4 Oct’26|_--.|]| 100lg 1011, 
pe ews AO ---- -- i Yilg Dee'26 BRI, lst guar 68 red ...-..... 1933|M N] 100% 100% 109% Dec'26}---.|| 100 1013s 

Cb 8t L& N O Mem Div 48.1951|J DO 8914 9) = Jan'27 $634 Hud & Manhat 5s series A._.1957|F A| 9914 Sale | jo 9912] 128 | O2lg 9& 

St L & P let cons g S8....193z]A O| _._- Wily” Lulig 101 Registered ...... ...- y Apr’26|._..!| 97 97 
Orfe 8t P M & O cons 68__.1930)3 DPD! 103!2 Sale 10312 1LUSie 192% Adjustment ipcome 5s Feb 1957|A O 8612 Sale Ble 8673| 544] 75, 84% 

Cons 68 reduced to 328. .1930/3 D) 94% 95!2 95 Nov'26 94's i 

Debenture 5s. -.-. iG30iM SB B92 GIy Ble 9912 O8l4 [linois Central ist gold 48...1951|3 J 94144 95 95  Jan'27|--.-- Wllg 97% 

Stamped. --- .. | 992 lov , 99° = Oct'2 OBly Registered.......------- 106119 3; .... .... 93 Mar’26|....| 9 
Chie T H & So East ist 5¢..1960/5 DB) 95!2 Sale | 945, 96 77 ee EY a 1951/3 J| 87 _... 74% Jan’27|....| 83% 9) 

Inc gu 5e.. .. ._Dec 1 1960)M 8} Yulz Sale | 895, 9054 76% Oe”  aapPS he: BD. Bl coco coce BOM. Jan SB cce') exee” co 
Chie Un Sta’o ist gu448A- 1963/3 DO) 9753 Sale | Y7l2 98 94 lg Extended Ist gold 348..-1951|A O} 87 -_.. 87 Jan'27|-..-- lg 8, 

let 58 series B.-...--- -1963]J 3} 105!2 Sale | 10512 1054 101 ist gold 3s sterling -~----- 1951|M 8) 73 78le 74% 74%, 71 732 

Guaranteed g 58....--...1944]J DB} 103'4 Sale [102% — 10314) 100 Collateral trust gold 48...1952)A O} 90% 93!2 9012 9012) 2] S8lg 92 

lst 6 ‘18 geries C__.----- 1963/3 J} 105l2 106 [11812 11812 115% Reo ae aa > BA Ol cave ovic. SOM MOV RSl.~-o!l. beee.; < 

Chic & West Ind gen g 68__71932/)Q M| 105!2 106 [10512 105!2 9912 ist refunding 48_.....-.- 1955|M NW) 94% 947, 93l2 9414) 12 me 94, 

Consol 50-year 48... -.-- 1952|J 3} 8712 Sale | 871s 877s! 81 Purchased lines 3 !46----.- 1952/J J} 85l2 89 , 844 Dec’26\__--|| 815, 865 

lst ref 560 ser A____....1962)M §| 1041; Sale |104!, = 10444! 1001, ee eae J 3} -... -.-.' 84l2 July’25)..-.'| ecco +--- 
Choe Okla & Gulf cons 58. _.1952|M N ...-|104ig 104g 102% Collateral trust gold 46-..1953|MN| 8853 89 | 88l2 88%) 6. 89, 
Cin H & D 2d gold 4448___.1937)3 J} -- 9744 9734 96 eS TS MW) -.-- 85!2 Oct'26]..-.|] 85lg 85s 
CISt L&C Istg 4s___Aug 1936\Q F| 95 : 953, Nov'26 | 93 Refunding 58._....------ 1955|M N| 108is Sale 108 10812} 30.) 105 1081, 

Registered, oa AE .Aug 1936/Q F} 945, 9512) 931, July’'26-----!) 931, 15-year secured 5 '28----- 1934|5 J} 103!g Sale 102% 10314] 56)| 101% 104% 
Cin Leb & Nor gu 48 g---..1942/MN) 90%, 901g Jan'27)- 8912 15-year secured 668 @_...1936/J 3] 1125, 112% 112% 11253] 1] LLMs 113% 
Cin 8 & Cl cons Ist g 58....1928)3 J) lls 101%, Nov'26| 100 40-year 4%48_.....Aug 1 1965)F A|{ 9712 Sale | 97 975; 584)| 95% 96% 
Cleve Cin Ch & St L gen 48.1993/J DB) 8Y!; Sale | 891, BIi4 85 Cairo Bridge gold 48.....1950|J DB} 9212 ___.| 92l2 Jan’27|_.-- 92% 

20-year deb 4518..-_--. 1931/3 5| 98% 9912) 98%  — 9844) 974 Litehfield Div Ist gold 38.1951|3 J| 761, ....| 7612 Jan’27|....|| 74 76s 

General 58 Series B -- --- 1993/3 Dj 1075 113 live Dec'26) 102 Louisv Div & Term g3'48.1953/J 5} 82% ___.| 831l2 Dec'26|....|| 80% 831g 

Ref & impt 68 series A__.1929/J J) 102% Sale [10212 10244!) 1018, aa Sere a ee _..| 81!g Aug’26]_.-- 78% 82 

68 series C ..-..----- -1941|3 J) 107 10712107" Dee'26 105 Omaha Div ist gold 38_...1951/F A| 77 -...| 77 Jan'27|..--|| 73g 76%, 
5e series D..-..---- 1963)J 9) 104!s Sale |1034, 104 '2) 9U34 St Louis Div & Term g 38.1951|J 3} 7912 -__.| 7612 Jan’27|.---|| 73% 76 

Cairo Div ist gold 4s- 1939|3 J | 93%% Dec'z6 91 Gold 3'i8....--.-----1951|J 3} 86 87 | 85l2 Nov’26/..../| 81g 87% 

Cin W & M Div istg 4s 199'/J3 3 35 86\, Jan'27) 51%, Spriugtield Div ist g34e-1951|2 J} 86', ....| 84 Sept’26)__-- 8212 85 

St L Div Ist colltrg @4e._1949|M N, 875s 55 88 88 K2ig Western I.ince Ist @ 46...-1951|/F A] 90%, _...| 90 Nov’26)_-.-- 89%, Ol, 

0 EP ae MW 85 | S5i, beb2 8314 Registered. ....------ 1951\.F A Z ---| 8 Aug’2si..--j) -- — 

Spr & Col Div ist g 48__.1940|M § 17s | 91% 17) 89 ti Central & Chic 8t L & NO— 

W W Val Div Istg 46. _..1940)J J 90% YS) DI 91 Bile Joint ist ref 58 series A...1963/J BD} 103!2 Sale |103'4 104 29 89lg 104 
CCC & I gen consg 68-1934) J) 106% 108 (107) Jan’2 dls Gold 58 _..--------1951/3 D} 10512 1071210512 Dec’26)- 10314 105% 
Clev Lor & W con ist g 58. -1933}A 0: 102 102%, Jan'2 i ty Registered ___......---.---|J3 Dj 1034 Sale |102'4 Apr’ 26). _.|} 10214 102%, 
Cleve & Mahon Vaig 58....1938/3 J. 100 995, Sept'2 Wt eo ae -.-.-1951|3 Dj 7953 -...| 7812 Feb’26)- 781g 78iy 
Cl & Mar Ist gu g 444s8_-...1935.MN| YS!l2 9855 93> 63, ind Bloom & West Ist ext 48. 1940/A Oo} 92!3 .._.] 9333 Dec’26}__-- 91 «934% 
Cleve & P gen gu aie ser B_1942 A QO. 10's 99i, Aug’26 yg! ind Ii! & lowa ist g 48_---- 1950)J 3! 93% -__-| 934% Jan’27|....}| 8512 92 

0 Re Pay 1942;}3 J 1000's 100 Jan'27 Obl, (od & Louisville iet gu 48_..1956)3 J; 86 8674) 86 Jan’27\..-- 70% 86% 

“tC eee 1943;/MN S7i, S314 Oct'26 Kile Ind Union Ry gen 68 ser A. .1965)3 3 10253 102%4'102!2 Jan’27|}.___|| 1008, 104 

Series D 3 \.8- ...-1950/F Al 854 $454 Sept'26 845, Gen & ref 58 series 13 _ - 1965/3 J! 102%, 10312 10212 Sept’26!____|| 100% 1031, 
Cleve Shor L ine Ist gu + oa 1961)A ©; 1112 Sale |101%, URE 0734 tnt & Grt Nor let 6s ser A - 1962/4 3) 10712 Suie (1065 10753) 31)| 103 107%, 
Cleve Unmton Term 5* 1972! AQ 109 10\s 10853 1087, 1OAl, Adjustment 68 ser A July 1952)Apri| 86's Sale | 85'4 oor 360,; 66 86 

ist ef Se ser & 1973;A © 104% Sale 104 105 1003, Stamped... ---- ‘ Apel} 8212 Sale | 82!2 8234} 28)| 6g Sills 
Coal River Ry Ist gu 48 (945,35 D, 88% | 8555, = -88 56% ‘nt Rys Cent Amer ist 6¢...1972|M N| 76 Sale | 76 7612) 53\| 74lg 81 
Colorado & Goutb ist g 4s LY2UiIF A 983 Sale | 985 uo YSly lst coll tr 6°% notes. .1941) IM N! 95 Sale| 95 95 | 14 941g Or 

Refunding & exten 446 _1935|M N J:5g Sale | 97 977 O5%_ iowa Central Ist gold 53. ~_ 1938/3 D 53!g 54 | 53}2 32 7, 53's 65% 
Col & H V istextg4s .....1948/A Of 91% 92 | Sie Nov'26 7 iy Certificates of eee P 53% 59 53!2 Jan’27,__._|; 53% 65 
Col & Tol tatext 46... ...1955)F A) 9Ule2 893, Nov'26 87 is Refunding gold 48.---.--- 51\M 8 17 17!2 17! a 1 15 23% 
Conn & Passiim Riv ist 48. 1945 A 55 88 Nov'2 Rl James Frank & C lear let 48. 960 |§ D 913g 93!4: 91% Jan’27/____|] 88% 923% 
Consol Ry deb 4s 1930, F 92 92%, Dec'2 75\e | | "7 

Non-conv 48 i954) J 71 75 |. 73 73 | 65ly Ka A & GR ist gu g 58_---- 1938/5 10212 .. .101 Apr’26/....|/ 101 10) 

Registered | 70 Sept'26 70 Ken & M ist gu @ 48.---.--- 1990 A 86 K7 8512 Dec’26!----| 83 87 

Nop-copv debenture 48 1955/5 72 Sale | 7155 72 65)2 Oe Ohman IB... i. ckascne 1927)\J 10033 Sale 100% 100%] _1)| 90% 101% 

Noo-cons debenture 4s. 1956/3 Zils 72% 69%, Jan’2 6512 K C Ft8 & M cons g 68_...1928, M 1015g Sale 101g 10112] 11/| 10Olg 103% 
Cubs RR 'et SO-vear Seu | 1 HAZT 95 95'4 95 5 BS, C FtS & M Ry ref g 48..1936 A 927g 93 | 92% 93 | 102) 89g 93 

ist ref 7}46..----------- 1936 J 10712 108% 107 107 05 C&MR&B Ist gu 58_.1929 A 100 10014 997% 9978 1|| O8% 102% 

let tten & ref 6s ser B_.... 1936 J 100! Sale. 9912 = 10014 O73 ansas City Sou ist gold 38.1950 A 74 Sale 73% 7413) 25 | 72 67 
Cuba Northern Ry lst 66...1966J 4 101% Sale 100% — 102 O2'4 Ref & impt 5«...---- Apr 1950 J 99%, Sale 995, 100!2' 73' 98% 907% 


itDue Feo. ¢ Due May. 
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8 : BONDS Price Week's Range 
BONDS Price Week's ? Range ‘ 5 ones af Year 
. Priday. Range or Yea N.Y.8STOCK EXCHANGE Priday ng 
wah St a Do gn 7 pe 3 Jan li Last Sale 3 1926. Week Ended Jan. 14. ~ Jan. 14 Last Sale z 1926. 
Bia Ask Low Htgh we, now _ on © Contes b Metin Bec Bia Ask Low High|No.\\Low Higa 

Kansas lst 46...1960}3 J| 88% Sale | 88% 89 5 

seesucky Central gold 40_.1987|) 3| 88 88%] 88 Jan’27|-..-|| 86 92 Mortgage 3448..--....-.- 199713 3 81% 82 1% a 76's 2 

Kentucky & Ind Term 4}8- 1961/3 J} 85 88 | 854 Dee'26|----|] 81 91: Fp Fee = 
Stam sseni8 : 88 = 882 20% Nov'26 3 a A MN en -| 945 Dee’26}---- Stig 94% 

1021, _.._]1024 10: aan aeee 
iz 3 100% 100% 10012 , oom 3 3} 95 95% oes =. 92% 97 
3 Di 8% _- 81! 811 ‘4 — a waite eh 
3D : 8012 Jan'27|--..|| 77 80 co eel a to 
M $| 991, Sale | 98%  99%4| 66 Oa ee ee ta a 
mx| 70 Sale | 37% 7a) 7] oN Bre FEA RES 
OR es, ae Dee'25}-- -- fi 8 8 
Val Harbor Term 6e...1954|F A| 104% 105 |104% 10514) 7|| 102 106 aa (Oe Se scree... a” ae 
ish Vai NY tot gus 4540..1040|3 3| 98% Sale| 98% ‘pal 16|| 90 9p MN] 96% 96%| 9612 9612} 2] 931g O7% 
Cehigh Val (Ps) cons ¢ 48.-2003)M N| 87!2 87% Suis May’ 26 a he $3 M N/ 102% Sale |102!z 103%) 183|| 102% 108 
wenn nneenee----- =o ne 4 Ps lu4/ 10512 i 981, 
General J MN! 98 Sale| 977 3|} 92 99 A O} 10512 Sale | lus 
taeretta te caters Joes nc (tes set) gee Has] emg cee tert aes igh eal Say ea 
Leb V Term Ry ist gu g 56..1941|A ©} 10212 Sale [10212 10212 -"1953|/F A 103% 10414/1033%, 103%] 2]| 100% 106 
M $| 8953 90 | 8912 Dee’26\---- 85 905 lst guar 56 series B_._.-_- 4 4 ‘ 
Kar & ast in o-rr fa gu. -i9aa]A | 10oe °° lives, Jan 27| || 105i 110" | N Xd ere tt exe wold da-1947/me MN} 91" “| 91K oct 2t)--.-|] oe Bly 
90 Sale 2] 3d ext gold 448---.-.--- ones k 

leas Bock sansa 0s... A QO} ____ 109 |108% Jan’27|----|| 109 100%] 4th ext gold Se. ..-...__- 1930/A @| 100% ----/100% Mar'26}---- = seen 

Long Isid 1 ist con quid Sedulys Q J} 100% ___.|100% Nov’26|----|] 100g 101 5th ext gold 4s__.._..._- 1928/3 Dj 98% ---- = peo eon 
Ist consol gold 4e....July1931/Q J oS | Sie Aagse----] See Sieh SS SS aveeee bong Oe... Be a POS ----10et Dec'26|----]] 79% 8lle 
General gold 48..----....1938|3 D| 93 SS Des'2e|----1] 8% S0is | MY & Harts gold 5)s0..--20008 Ni -... -..-| Bile Decas|----] Tee SE 
BT Ev etdtndeswecoson 1932) 3 > 94%, 95% 8 ar - i detacsdessccsunan m nae. oleae | 

nified goid 9g 891 Dee’ 26} - - - ” 
Debenture gold a capa 1984/3 D| 09. Sale’ 98%  100%| _8|| 97% 100 | NY Lack & W lot & ref 58__1973|M N soa; ----|, 80, July’35}---- th a 
20-year p m deb be_____- 1937/M N| 98% 99 | 98, 9853] 35|] 94 100 | First & ref 4'ss_--...--- foes al tea? ----jaes® Dees ---0 ee ae 
| 45...1949|M 8) 89% 90 | 89 Jan’27|---- 90%1N Y L E & W let 78 ext..--1930|M $) 106. aie 7M Novas---; poo AG 2. 
Nor Sh B Ist con gu 58_Oct '32/Q J] 100 100%/100 Dec'26|----|| 991g 100%] N Y & Jersey lst 58._...__- 1932\F A| 100% Sa Gut 10m o” 
TU Ei eed BE A Oe N ¥ & Lone Branch goa g daio4ilM 90 -22.| 91% Oet'26)----|| 88 OIm 
MS! 9012 __- 901 : * pees 

Uouiavilie & Nashville be. 1 37/M N| 104% 105 {1051s Dee'26|----|| 10213 105%] N YN H & H n-c deb 48._-1947/M S| 79's ___- ze pm. 10] 70% 
Unified gold 4s.......__- 1940|/J_ 3} 965 Sale | 957, 96%) 8]| 9314 9612 Registered - ---..-.-----..- = 6 “32ie ~~~ "| 72120 Jan’27 “62ig 76 
/ trust gold 68 1 MW 101 = 10144/1011g Nov'26]----|| 100% 104 Non-conv debenture 3148.1947|M 8S sare --- eon a + "16 61% 79% 
10-year secured 7s.....-1930/M N/ 105% Sale |105 105%] 10] 105 10912] Non-conv debenture 3348-1954|A O} 69% __-. ee Be 
ist refund 5s series A__2003/A O} 10812 Sale |108 10812} 23)| 105% 110%, Non-conv debenture 48_..1955|J J 798 Sale bf oon 551 67% 78 
Py DOT ES AO 105% 106 }105% 105%! —2|' 101 108%] Non-conv debenture 48. -_1956 M N 792 — 69% 7012. 22] 61. 74 
lst & ref 44s series C_...2003}A O 101 Sale |1004 101 35), 96 100% Conv debenture 3 4s----- 1956,3 J ae rosie sant 55|| 97% 106 
WG ms ens to 5) ieee leclaees “Teael “ial Seee is | Ree es Fe eels” sesh Od S° tabs 

10312 104! iF 0 , FS }} =e ae eee 
Paducah & Mer Div 4a..1940|® A| 93% 941s] 9314 Dee'26|----|| Old 93% Collateral trust 68......- 1940|A O 104% ee Bk 
St Louis Div 2d gold 3s__1 MB) 6714 67%| 6712 Dec'26)---- 6512 68 Debenture 48 - - - ..-.---- 1957/4 N 87 39 8959 895, 1 84% 89, 
Mob & Montg ist g 4'48._1945|M $| 100's 10112/10012 Jan’27|----|| 98% 100%] Harlem R & Pt Chee ist 4s 1954|M N 8875 89% on * oon 1s08 
Ber Roary ae Cin Dio dsr 19eslOAN| Osis Sale'| O38 “gael ial] 90° Otu[NY Oa Weel letgte suns loosiM 8] 77° Sale| zon 77 | 3all erm 
D _.19 lz Sale 5 4 - ‘ "961. __ 1 1 
Least Cin & Lar Div sdiare |M 0] 100 * 100%41100° pee'26}----I] 99%, 100 Registered $5,000 only; <-|M S| --.. ----| 721 Dec'26}--.-]] O2ie 72s 

Mahon Coal RR Ist 1934/3 3/103 __..]103 Dec’26]----|| 101% 103 General 4s......--.....- 1955) 3 23 - 8612 Dec’26 86\2 884 

Manila RR (South Lines) 48.1939|" N 6512 67 | 667, 6714 6|| 601g 67 | N Y Providence & Boston 48.1942/A O oo eee Eo 2 28 -oos 861, 89% 
lst 48 “1959|M N| 74 Sale| 74 7412} Gil 621g 761g] N Y & Putnam Ist con gu 48 1993/A O R.. 2 ‘x os" = me 90% 100% 

DE ae ee ee OEE ea 

5 pied 2 "26)---- - ‘ "6 

ites ums Dot & Das Gey fe ails - 10155 peal oes Jen's? ----|| 100% 168 26 old Os. 5 ---oo->=- EEE, 4 70% Lh wie ~—— a 3s oe 
OM) ---- ---- oe + hela wk gS 98% 98%) 4] 97% 90 

Seesennsorsesess lg __..| 9612 Dec’26|----|] 9253 962 Terminal Ist gold 56.....1943)M N; 98% Sale 4 - 93: 
"a 1MOlS 3] nn 2227] 927 Novel. 92° oe [NY Weenes @ B lst ser 14348'46)5 3) 81% Sale | 79% 82 | 232/) 60% 79% 

old ike... 1981 $| 83% _...| 79 Nov’26]----]} 79 80% 

See oh and 8)60..--1951E S| soe ----| aoa bent idl] Be soe] were Ry eavleteve...... 1950/4 ©) 951s Sale | 95 95is) 3141] 774 98 
year debenture 4a... in Gl see seal ese) alll See oe chee eee Be al ish lisen, Deres $8 101 

eee: A Ol 95 95%! 95 95 11]| 901g ‘0 uu g - as? ‘o71___. 

+ A iu" 100% 100%] —_8|| 100% 101% | Norfolk & Wet gon gold 68-1931/98 Nj 10512 108 +7 I aaa oo 4 

Mil & Nor Ist ext 4'a(biue) 1934/4 D} 95!2 96 | vais Dee'26l..2|| “Gly O0Ig] New River Ist wold 66 7-21982/A O} 107° [10714 Dee'26|---|] 106% 107% 
Cons 5 2 ---- woe 

Mu Boar a NW iat gu B--ci04z|oe 8] GIN O5ie vase Ton! all go” a '| NEw Ry int conen ds. -190a|A Q) 92% ---] 92° oa | lf gon gan 

State L int gu 8348. 104i(3 oj SS .---] SES Dew Sel----7] oor <n Divi ist es & gene aa 10eals 3) SS 88g] SB | O87 A 

Mina Louls 3D! 9 9934] 9812 De'26}..---]] 98 98): 10-yr conv. 63......- ’ ee ae 4 '26|---- 

Melt guar ¢ Tenn ----192/3. D| 100" 101 1100" Nov'26].---|] 100 100 Pocah C & C joint 4s--.1941]3 DB] 93i2 04 | 93% Jan'27|---- ih, oa 
tot comma gold -—-----1000)04 M52, 54 | Gate Downe) --a]] Eats 66, | Moreh Cont pun & oot fe A-usvalen Bj 00% [tah Janz7)--; I] te tome 

aa MW] 5312 Sale | 531 531 ‘ ba etas : : 
ist & refunding gold 4s...i040/M 8| 18° Sale| 18° 18°] || 17% 23. | North Pacific prior lien 48...1997/Q 92 Sale | oiiz | 924] 57]] 96 91% 
Ref & ext 50-yr 58 ser A__1962/Q F} 13 1312] 13 Jan'27]----]] 12 16% Registered ---.-......- 19971Q 3 66% Sale| 66 6612} 66|] 61% 66% 

MStP&SSM cong 4sint gu’3s\J J) 88 8812] 87 8812} 44/| 85% ile Gen’! lien gold 3s8....Jan 2047/Q F eae no . = 3, $i $s 

Ist cons 5s 1938|J 3} 9753 Sale | 975 981s] 26]) 9712 90% Registered -- - ------ Jan2047/Q F 9712 Sale| 96° 97141 32i1 87 96% 
ist cons 58 gu as to int.--1938|J J] 984 Sale| 98 984) 4/| 971g 99%] Ref & impt 4)48 series A_.2047 a] oan | 5% Wen'atl--.. 
10-year coll trust 64s 1981 1)M $| 101% Sale |1015; 101%] 18) 101% 106 Registered ------.--------- 1135s Sale |113!2 113%] 70 108%, 1144 
lst & ref 66 <i ed. J J} 10114 Sale |1005, 10114] 8}} 10014 105 Ref & impt 68 series B....2047|J J e sate oserell...< 110%. 1100 
25-year 5 ws 88 Sale| 88 8812 25 885, 9712 Registered - ..--.-.----...- 4 105, Sale 1041 105 16 981, 104 
ist Chicago Term 8 i 4s. etry Nl 8312 ____] 973% Jan’27]|---- 93 48693 Ref & impt 5s series C _..2047|J J 4 a 1035, 108 30l] ggie 1081 

Miesissi pp! Central lst be. .1949/3 J 96), Perel 961g 961, 1 93 101g Ref & impt 58 series D...2047 B | 10 3 ale 109 Dec’26 109% 1104 

Mo Kan & Tex— Ist gold 48.1990|3 D} 8712 Sale | 8714 8712} 10]| 8453 88 | Nor Pac Term Co Ist g 68..1933/3 J + the 110 a pent ---- 1011) 108% 

‘Mo-K-T RR—Pr 15s ser A__1962|3 J| 102%g 10214]10112 10213] 46|| 96% 163 | Nor of Calif guar g 56_____- oom Sl teem ina 10285 Oct'26 yet 1021 163% 
0-year 4s series B__....-1962|3 J] 87 Sale | 86% 87 eo oes aie North Wisconsin lst 68__--- 1930/3 J| 102% 105 Ss Oct'26)---- 
10-year 6s series C______- 1932/45 J} 103% Sale 102%, 10314} 1 82 83 | 83 83 1} 7 82 

34)1210 lg 97 & L Cham Ist gu 48 g_..1948|J J 3 

ag am Sdjust be cer A Jan-1967}4 0} 9812 Sale| 974 98% ove 97 | Ohio Connecting Ry let 4a_.1043|M § Oi cl seent DOCS ----Hh caes cose 
- gh. act ine 6e ser A_.1965|F A] 997 Sale | 9953 100 94|/| 8914 100 | Ohio River RR ist g 5s__--- 1936|3 D -. 10212 t+ ry pad ---- icon ion 
io & retunting Gone D-- 190010, A] 100% Bole [100is 107. 120) $ouN erie | _,Cmmarat oad Be -—--1SSTIA GF 104 5 11Ghe Jan7|--- gl tage tae 

a MN] 106% Sale | 106 10 ‘ 0 oo c 
Genera) dan on or B..--1986 0 | Tei; Sale| 77,‘ 7anl 416|| 65° 77 ‘| Oreson RE a Noe cong 48-1946]4 D) 9212 Sale 9212 92%) 5] 80% 9am 
ao Pac Tex ai 0% Say 1008)MS| 92% --°.| 05° 93"| 1] BH 9D | Oretore Line at cone Se-1948)3 3 rome 110 [igre Nozil ail Hots tae 
wo. Es 2, ee eee Guar refunding 48.......1929|J D ale 
et, nt 6 &....0ee 3] 8614 S71, 861, Jan'27|...- 2 oa stg ba. .221980|3 D sons Oe ose oie fim 96. 
calles eames J 3} 82 857%] 82 Jan’27]---- a “94° 4 , 
Mobile & Ohio new goid 66. 1 ZZ B] 101 101%|101% ~ 1011;| 2|] 100% 103% | Pac RR of Mo let extl g 48..1938|F A SS cole awe 62 oi aa 
st extended gold 68..Juiy1027/2 3| 100% 1007|1001; 100%2| || 100% 106% | 2d extended gold 68... -- ipesly 3] 988 | 98° os | i 
a.” M $| 92% 951g] 93 93 3}| 90 93's] Paducah & Ills ist 8f4348..1955|J J ae occ b+ 9212' 569|| 7315 87lp 
Montgomery Div let g 58.1947|F A| 10014 101 |100 Deec'26|---.]] 98% 101 | Paris-Lyons-Med RR 68_._.1958|F A oi S gait! 267 
Bt Louis Di n “1927|\J DB) 100 ____]100 100 1}| 9912 100!2] Sinking fund external 78_.1958|M $ =" en +4 98i4| 133]] g2 9615 
Moh & Mar lt gu gold 4s--1991/M §| |20"2 92 1,00 Devo|.-.;|] 87, 28h | Parie-Orieans RE of Te.----19S41M 8] 08 Sale | U7te 984 135] 8298 
; e |11: 2 |  1'] 1095 11212} Paulista Railway 7s........ en 
Seer nas 6 S.-.----- —7 ee a 10914 Oct’26]---- ao — Feaseyivanio aR cons ots...19s3ie8 we + goat oat Nore hee ore a 
; eee J 3} 103% 10414]10312 Jan’27|---- 2 Consol go egg Stone 5 5 ; 
orris & Eaves let gu 3340._2000|3 D| 81.1 81° "si | all 77% 81%| doeterl stpd dollar May 1 194s|e4 N 10s geic'i100 ana | -iz| She See 

Sie ret is be. 1928/A O} 10012 Sale |1003g 10012}  6]| 100% 10153] Consolidated 4348___--__- 1960|F A 10012 Sale | 995, 101 | 99]] 941, 100 

BW Fila & 8 Ist gug 5e_._____1987|F A] 1024 10314/102 Dec'26]----|]} 100% 103%, Gevera! 4548 series A_... 1965/3 D 109 2 Sale 108: 109! 37|| 102% 108 

Ghat hy of aes pe lies 03457 -neayid 4) ---- ----| 30 Sept'24)----]] ---. -.-- General 5e series B- . - - - - 196815 8 106!2 Sale |10614 10673; 99 10614 108% 

July 1914 coupon off w2--| ---- ----| 19 Apr’25/----|] -.-. ---- 10-year socured 78---.--- 1930) O 112 Sal 112° 1124; 41 111% 1131; 
Assent cash war ret No 3 on|----| 13!2 14 | 14 1414) 10)| 14¥g 2212] 16-year secured 6 48. - --- ar] illite iki Oeradl---. lite 112% 
Guar 70-year s f 4s 1977jA QO} ---- -...| 87!2 Aug’25)----|} -..- -.-- Registered - --.---.----.--- vA 1027 Sale 10274 1031 144|| 98%, 102% 
Assent cash war ret No 8 oul.---| 15  Wi%s| 1612 Dee'26|----|| “is 27 40-year gold 5---..---- oetia a] 87. _..-| 87. Ocrael----ll SF" 68 
CE ice ne Oe. 1 oe eee nn area ee.-e 1) bats 661 Gee Dereel...k oe oe 
July mpd a nt, SS ---.| 23 Sale| 23 23 8)| 22% 3512 Quar $48 trust otf O.....194313 : +t +--+ sate — _-- . = 
at sass aacak ae | MPsecs Gane “ence uar s trust c as ---- - 
Apel 1914 coupon oa. [a QO} -... _...] 1812 June’26|----]] 181g 21 Guar 15-25-year gold 48---1931/A O| 97'2 97% 97i2 | 97iz) 5 96% o7N 
Assent cash war rct NoSon_|----| 142 15 | 1212 Dec'26|----|]| 12!2 20%] Guar 4sseries E......--- 952|M N - 

New England cons 58_.....1945|J J} 9812 9912] 971g Dec’26|----]] 9514 1001s | Peoria & Eastern 1st cons 48.1940/A O ts 86 it 4 pe 70% ib, 
Consol guar 4s...._--___1945|J 3] 871g --.-| 87 Dec'26]----|| 81 87 Income 48_........ April 1900 Ape! She *eM oa? instil 13 100% 104 
J June RR guar ist 4e----1086)F A) 85° 87.) Soi2 £512] || 84% 854 | Peoria & Pekin Un let 6548.1974|F Al 11012 ----|104  1odis) 131] 1004 1041 
Soo = oe peetne S168 A aee : 9612 po, oote of ss = — ——. ist ser A 5s. eet ; 10436 oars | 8919 8919} 2 85% 8915 

1 ave 8714 8734 lg 2 4 st 4s series B.__....---- + | 9 ‘ 

NO Torss 4 Mex n-c ine ba-19a5/A | 10014 100% 100i 10012} _5|| 9614 100% | Phila Balt & Wash ist g 45.-1943|/M N sae “cee aa. . 1908 Ait 
lst Se series B_._......___ 54|/A O} 10012 Sale |1001, 100%} 47|| 96 100%] General 5s series B_----- i ag i 425, ° 42%| 3 401g 45 
1st 5348 series A________- AO} 105 Sale |1043, 105 | 23]| 1021g 10512 Philippine Ry ist 30-yref de 1037|4 5 1060 106i Desael----I| seen 10615 

N & C Badge gen guar 4}8..1945\J 3} 96 99 | 9634 Dec'26!----|| 9412 97 | Pine Creek registered 68_...1932|J D 101 ~~~] 995° 9953/1 967, 100 

N YB & MB ist con g 58_-1935/A ©| 100% 102 |100% 100%]  1]] 90% 102 PCC& StL gu4ea sone 1940/A 0} 101, --_- 29% Nov 2el----i| sen son 

N ¥ Cent RR conv deb 68.-1935,M N| 10712 Sale [106 —-10712| 39|| 10438 109 Series B 454s guar. .----- el seet -°""lsap” Teresi. 9714 100 

== --=-= woeees---|MIN| ---- _-- —e May’26]----}]| 10612 10612] Series C 44s guar.......1942|M N H+, o-oo oon “os 
Conso] 4s series A....... 908/F A| 912 Sale| 9014 Olle} 22]| 85% 9053 Series D 48 guar..._.___- 1945|M N — Leite oe ~~ = ©. 
Ref & impt 448° A”_...2013/A Q| 98% Sale | 9733 99 | 127|| 92% 98] Series E 34s guar gold...1949/F A is... 92% 97% 
Ref & tmpt 5s series C_...2013;A O| 1067, Sale |105%, 1071) 242]| 1011, 106 Series F 4s guar gold._...1953'J D ose oT 95° Nov’26 _. 93. 9715 
Regisvered................|A @] --.- ....|10512 10512]  1]] 103ig 103%] Series G 4s guar_..._.--.1957|M 2 . = 

















New York Bond Record—Continued — Page 4 














z 
BONDS i: Price Week's Range BONDS hd Price Week's 
N.Y. *K EXCHANGE § Friday. Range or Year N. Y. STOCK EXCHANGE § Friday. Range or 
Week Ended Jan. 14. =| Jan. 14. Last Sale 1926. Week Ended Jan. 14. mA] Jan. 14. Last Sale 
Bid Ask Low Htgh Low High |pta Ask|Low 
Pitts Cin Chic & 8t L (Concluded) ON J RR & Can gen 48___.1944M 8) 94 ____ 944, Dec'26 
eis eee aesee 9512 ____| 9712 Nov’26 97% 9712] Utah & Nor lst ext 48__....1933|/J J] 9714 98%] 96 Oct’26 ___- 
Series I cons guar 4}48_...1963 9953 102 | 9953 9958, 951, 98'. | Vandalia cons g 4s series A._1955/F A| 921g ____| 9212 Jan’27;___- 
Series J 45s6_......-...- 9953 ....| 97 Nov’26 96 98's] Consol 4s series B__.__... 1957|M N| 92g ____| 9012 Oct’26' 
General M 5e series A....1970 1077’g Sale |10714 1077s 100 108 Vera Cruz & P ist gu4%4s...1934/J J} _.. ____| 20 Sept'25 
Sa cin wnenmngin am on }6(COnT 102 102 July 1914 coupon on____.__ 3 3} 20 23 | 24 Aprze'___- 
Gen mtge 56 eee 1975 108 Sale {107% 1084 991g 108 Assenting Ist 44o8.____.. 1984/....| _... _...] 28% Dee’26 _.-- 
Pitts & L Erie 2d g 5s___Jan 1928 100 10014] 997 997g 100 101 | Virginia Mid Se series F_...1931/J 3] 1005s _.__|101 Sep 
Pitts McK & Y Ist gu 68... .1932 105% 106 |105 Oct’26 106. 6 ntmnccdenapecs 1936/M Nj 10212 ___-|1021g Dec’26|___- 
2nd guar 6s___.......-.- 1934 103% ___.]10134 Nov’26 101% 101% | Va & Southw’n Ist gu 58_..2003/3 J| 102 ____1102 102 
Pitts Sh & L E ist g 5e_.-.-.- 1940 1017s Sale |1017%g 101% 100% 10314 ist cons 50-year 56_...._. 1958)/A O} 9553 Sale | 9. 96 
ist consol gold 56. ......- 1943 10014 __-.|101%, June’26 101% 1014, | Virginian ist 58 series A___.1962;)M N 103%g Sale {1034 
Pitts Va & Char ist 4s__...- 1943 92% __..| 9114 May’25 esi aan Wabash ist gold 58........ MN/ 1037s Sale [10344 1037s 
Pitts Y & Ash ist cons 58_...1927 10014 ....|100%4 Dee’26 99% 100%] 2d gold 66.............. F Al 101% Sale |1014 
1st gen 4s series A_......- 1948 9373 ...-| 93 Dec'26 91 93 Ref a f 544s series A______ 1975|M 8) 104% Sale [104 1 
1st gen 5e series B_.-...-- 1962 105'g ....]105 Jan’27 10212 105 ture B 68 registered.1939/M 8) .... ....| 83 Feb'25)...- 
Providence Secur deb 4s... .1957 69 72 | 69 Dec'26 6212 69 ist lien 50-yr g term 48...1954)3 Ji _... ____] 84l2 26 
Providence Term ist 4s_.-.-- 1956 835g ...-| 8453 Aug’26 S45 845 Det & Chi ext Ist g 58__..1941/J 3) 104 105 |104 Jan’27|_--- 
Des Moines Div lst g 48..1939)3 J| 8912 ____]| 88% Dec’26 
@eading Co gen gold 4s_..-- 1997/3 1001g __..]1001g Dec'26 951g 100'2] Om Div ist g 34e______- 1941/A O| 84s Sale | 83% 84% 
ieitmmoounaial ---- ----]| 44% May’25 core soo Tol & Ch Div g 48___....1941|M 9llg ___.] 91 91 
Jersey Central coll g 48..-1951/A 9212 92%) 9212 9219) 90 95 | Warren ist ref gu g3%s....2000/F A} 78 81 | 80!2 Sept’26 
Gen & ref 44s series A.--1 98%, Sale | 9814 99 9414 9853 | Wash Cent Ist gold 4s_____- 948\Q Mi 871, 89 | 85l2 Dec’ 
Richm & Danv deb 56 997, 1 997g Dec'2 99% 10012 | Wash Term ist gu 3 4s_...- 1945\F Al 85%, 86!2/ 8. Dec’26 
Rich & Meck ist g 48__....-. 7914 80 | 7912 Oct’26 78 lst 40-year guar 4e_... _. 1945)F A] 92l2 ____] 8712 8712 
Richm Term Ry ist gu 56... 1021 ..]102!12 Dec'26 10012 102% 

Bio Grande Junc ist gu 56.-. 10053 10114]100%, 100% 9512 101144 |] W Min W & N W Ist gu 56.1930/F Aj} 991, 100 | 98% Dec’26 
Rio Grande Sou Ist gold 4s-_-. 712 71g Dec,26 54 «7's | West Maryland ist g 4s8_...1952/A O] 7812 Sale | 7712 78% 
Guaranteed (Jan 1922 coup 7ig 12 6 May -_ West N Y & Pa lst g 56....1937|3 Jj 1024 102%|1015s 102 

Bio Grande West ist gold 4s- 917% Sale| 917 92!4 867, 927) Gen gold 4s........_.._. 1943/A O} 881g Sale | 881g 89 
Mtge & coll trust 46 A. ...1949 841g Sale | 84, 8514 741g 85 | Incomeg 5s_.-..._- Apr 1 1943) Nov _... -...] 45 Feb’25 
BI Ark & Louis ist 448. ...1934 955g Sale | 9514 96 89 9514] Western Pac ist ser A 56...1946|M 8] 100 Sale 1001, 
But-Canada ist gu g 4s..._.1949 82%, 8312] 825g Jan'27 75% 83% lst gold 6s series B_._... 1946/M 8' 1031, 10312 10344 103% 
Rutland ist con g 44s8_---- 1941 91% Sale | 91%, 9134) 92 | West Shore ist 48 guar_---- 2361/3 J; 87lg __..; 86) 87 
@t Jos & Grand Is! ist g 48... 1947 87's 88 | 88 88 7844 8912] Registered_-----.......- 2361\3 J| 861g Sale | 861g 86% 
@t Lawr & Adir ist g 5e...-_- 99 ....| 88 Nov’26'---- 971g 9912] Wheeling & Lake Erie 
24 gold 66_.........-.--- 1051g __..}1051g Dec’26 ----| 105 105% Wheeling Div ist gold 58.1928|J 3} 100 Sale |100 100 
@ L & Cairo guar g 46. _..-.- 9612 97 9614 97 95 9612 Ext’n & impt gold 68__--_. 1930/F A} 100 -___.| 9714 Dec’26 
Gt L Ir Mt & S gen con g 5e__ 1931 10012 10034}100!2 100% 100 101 Refunding 4's series A_.1966|M $| 90l2 92 | 92 92 
Stamped guar 58. ......-.- ---- ----] 100% Sept’26 ---.-|| 10014 10038, RR Ist consol 48____..-- 1949)M $| 86% 8812 88 88 
Unified & ref gold 48...-.- 98 Sale | 98 9812 %] Wilk & East ist gu g 56....1942/53 D| 7312 Sale 73! 75 
Registered ...........----- -<--- ----| 938 Sept’25'---- --- ----]| Will & 8 F ist gold 56____.. 1938/3 D/| 10312 10412 103 Nov'26 
Riv & G Div ist g 48. ....1933 93%, Sale | 93%, 9334 89 94 Winston-Salem 8 B ist 48...1960/J J} 8653 88 867g Dec’26 
6t L M Bridge Ter gu g 5__. 1930 100 Sale |100 10014 1007s | Wis Cent 50-yr Ist gen 48_..1949/J J} 832 Sale | 83l¢g 83's 
@t L & San Fran (reorg co) 4s 1950 8614 Sale | 8553 8614! 611 7753 85 Sup & Dul div & term ist 48°36;\M N; 89!g 89l2 89 89 
Registered ...........-.--- woes nnn] 831g Oct'26 -.-.- Wor & Con East ist 4'548...1943)3 J) 92 -....| 89 Jan’27 
Prior lien series B 56...-- 10053 Sale {10014 = 1007 93 100% 
Prior lien series C 56.-....-. 10112 Sale |101!2 10153 10133 103 INDUSTRIALS 
Prior lien 5 48 series D 10212 Sale {10214 10253 9914 103's | Adams Express coll tr g 48..1948/M 8] 8912 Sale | 89lz 90 
Cum adjust ser A 6s. .July 1955 100 Sale | 994 1001g' 419 9214 997s] Ajax Rubber Ist 15-yref 86_1936/J D| 1 107 ‘105% 106 
Income series A 68__July 1960 9814 Sale | 97 987g 1731 Alaska Gold M deb 6s A....1925|M 8 314 31g’ 3lg Jan’27 
Ot Louis & San Fr Ry gen 66.1931 10514 10534)105!4 Jan'27|----|| 101 106s Conv deb 6s series B_.... 1926|M 8 34 «4 31g Dec'26 
General gold 5e.........- 10012 Sale |100!2  100!a| 100% 10112} Alpine-Montan Steel 78.-..1955|M 8| 96 Sale| 95% 9712 
@ L Peor & N W ist gu 56. .1948 10333 10512/105!2 Jan'27|----|| 10212 104 Am Agric Chem Ist §s_....-. 1928)A 0] .... ....103 Oct’'26 
6t Louis Sou ist gu g 48. ...1931 9612 97%) 943g Oct'26 941g 97% ist refaf 7%4eg....-----. 1941|F A| 104 Sale 104 1044 
& LS W ist g 4s bond 8712 8812) 87 8814 841, 88 Amer Beet Sug conv deb 68.1935/F Aj 97% Sale | 97% 98 
2d g 4s inc bond ctfs_Nov i989 8212 8673} 82 Jan’27 75 82 American Chain deb s f 68..1933'A O} 10114 Sale |101'4 101% 
Consol gold 4s_.......... 95%, Sale | 94% 9 91% 95 Am Cot Oil debenture 56...1931|M' N| 9512 96 9512 95lz 
1st termina! & unifying 56-1952) 5 97% Sale | 97lg 981g 891g 9712] Am Dock & Impt gu 66_.-.- 1936/3 3) 105!g ____'105!2 Nov’26 
@ Paul & K C &h L ist 448.1941/F 9312 Sale | 931 9334 45% | Amer Ice deb 78_.-July 15 1939)_...| ---- -. 130 Dec'26 
8 Paul & Duluth ist 56_...- 101lg -..-|101'4 Sept'26 101% 10114 | Am Mach & Fdy sf 66__--- 1939|A O] 104 105 (10414 Dec’26 
ist consol goid 48. ......- 7 aa 1 Nov'26 87 91 Am Republic Corp deb 66..1937|A O} 99! Sale | 99 991g 
@ Paul E Gr Trunk 4'48-_- -.1947/3 95 98 | 927% Oct'26 | 901g 92%3| Am Sm & R Ist 30-yr Se ser A‘47|A O} 101 Sale 101 101% 
@ Paul Minn & Man con Pe save Dec’26'---- 95% 98 lst M 6s series B....--.-.- 1947\|A O} 1081g Sale 1075, 108), 
Registered _..........----- 106 ....| 9212 July ---- ----|Amer Sugar Ref 15-yr 66...1937|3 J} 105 Sale 104% 105 
Ist eonsol g 48..........- 107% ..-.|108 Jan’27 107% 109%] Am Telep & Teleg coll tr 48.1929|J J] 9853 Sale | 98!2 98% 
ne san eenenoonenil 106 ....|108 Aug’26 107 108 Convertible 48.......-.-.- 1936|M 8| 9353 Sale | 9314 935g 
6s reduced to gold 448. ..1933)J 100g ....}100!g 100! 99 1100's] 20-year conv 4s.------ 1933|M 8] -.-. 99%, 9914 Dec’26 
Registered ...........- 99 ..--| 98l2 Aug’26 9712 99 30-year coll tr 5¢.....-..- 1946|J D| 103% Sale 103 103% 
Moat ext ist gold 4s__... 951g ....| 9 96 93 9553} #Registered..............-- J Di -.-- ---- 103 June’26}_ 
haben eenceseoene 95 -...| 95l2 9512 9214 94!, 85-yr 8 f deb 68.......-.--. J J| 102% Sale 10l!g 102% 
Pacific ext guar 4s (sterling) * 914 92 | 91 91 891g 907s 20-year 6f5'48......--.-. 1943|M Ni 10614 Sale 105% 106% 
6s Paul Union Depot Ss. ...1972/3 10512 Sale |105!2 106 101% 106% | Am Type Found deb 6s-- --- 1940)}A QO] 103% 104 |103% 103% 
Am Wat Wks & Elec 58....1934/A Oj} 99 Sale | 98! 99 
GA 4& Ar Pass ist gu g 48... 1943/3 9012 Sale | 8914 9012 73] Am Writ Paper 6 f 7-68....1939|3 J| 60 Sale | 60 6012 
Ganta Fe Pres & Phen 56...-. 102. _.-.-.]10212 Dec’26 10012 102% Temp interchangeable ctfadep.|....| 57 60 | 60lg 6012 
Gav Fia & West ist g Ge._... 108% ....|108 Sept'26 108 110 
let gold 66.........-....-. 10253 _...|102% Oct’26 102% 102% | Anaconda Cop Min Ist 68..1953|F Aj 10412 Sale [1041 
Belote V & N E ist gu g 46... 1989 911g 9212; Olle Jan’27 87% En n0 1s eeaaegmh anand ---- ----|104% Dec’ 
Beaboard Air Line g 4s--..- Bll -...| 81g = 81% 784 82 15-year conv deb 7s... -. 1938| F 109 Sale |10853 
Gold 4s stamped........ 82 Sale; 8llz 83 7814 82 Andes Cop Min conv deb 78.1943) J 10812 Sale |1077%g 1087 
Adjustment 56-....-- Oct 1949 85 Sale | 845, 8538 76 87%] Angio-Chilean Nitrate 7eww1945|M > semelt . MOtae 
Refunding 4s. ..........-. 7412 Sale | 73% 745g 69% 76 Without warrants__..-.....--]----. 8912 Sale | 8812 90 
1st & cons 6s series A. .... 9853 Sale | 98 9812 1 97%] Antilla (Comp (Azuc) 7 48-1939 95 Sale | 95 9514 
Ati & Birm 30-yr ist g 48.41933 92% 93 | 914 92%, 881, 94 ark & Mem Bridge & Ter 58.1964 1007g ....|100% 100% 
Seaboard All Fila ist gu 6s A_ 1935 97% Sale | 971 9838 92y 9 Armour & Co Ist real est 448 '39 927, Sale | 92!g 931g 
Seaboard & Roan 5e extd 100 10053 1001g Oct’26 99% 10013] armour & Co of Del 5 4s8---1943 9512 Sale | 95 
So Car & Ga ist ext 548....1 10112 10153 10112 10112 101 102 Associated Oi1 6 4 gold notes 1935 102% Sale 10253 1027, 
6& N Ala cons gu g 56.....- 103% __.. 10312 Nov’26 1021, 10414 | Atianta Gas L Ist 56._.-.-- 1947 10212 _...} 9953 Mar’25! 
Gen cons guar 50-yr 5s... 1963 110144 111 j111 Dec’26 105% 111 | Atlantic Fruit 7s ctfs dep-_..1934 17% 2 1553 
Bo Pac coll 4s (Cent Pae coll) k’49 891g Sale | 891g 8914 8512 Stamped ctfs of deposit__.._--|_--.- 15% _...| 20lg 
-bhhCbeobheonesann 841g 87!2 86 Jan'27 84's 85121 ati Gulf & W1SSLcoltr 58.1959|3 J) 7553 Sale | 745 767 
20-year conv 4s_...- June 1929 984% Sale | 9812 9834 967, 99%] Atlantic Refg deb 66...-.-- 1937/3 3] 101% Sale |1011g 101% 
20-year conv 66.........- 101l2 Sale 101 10112 100 102% 
wccccecece 1944 10012 __.. 10112 Jan’27 99% 10173 |] Baldw Loco Works Ist 56...1940|M N| 10612 107 |10614 10612 
Gan Frap Term! ist 4s... .1950 90% Sale | 90!2 915 87 91 | Baragua (Comp Az) 7448--.1937|J 3) 107 Sale |10612 107 
inenebhtoomeuinie oes once) a. Se 85 86 | Barnsdal! Corp deb 68__....1940|J BD} 92's Sale | 905 9214 
Ge Pac of Cal—Gu g Se____. 10414 _... 10312 Oct’26 1 104% | Belding-Hemingway 68- - -- - 1936/5 J| 9712 Sale | 9712 9814 
So Pac Coast ist gu g 4s-_ . 1937 9512 ..-- 951g Jan’27 9414 9514] Bell Telephone of Pa 5e----- 1948|5 J} 103!2 Sale 11034 10312 
Go Pac RR Ist ref 4s......-. 9414 Sale _ 9312 9414 94 lst & ref 5s series C_----- 1960\|A O0/| 104 Sale 103% 104!, 
Beth Stee! Ist & ref 58 quar A'42,.M Nj 101 Sale 1005, 101 
Gouthern— ist cons g 56....1994 1061g Sale |1067 10714 104 108 30-yr pm & imp sf 58_...1936|)J J3| 9912 Sale | 98l2 997g 
cphbaneogeceeons eee Jan’27 101% 10612 Cons 30-year 68 series A_.1948|/F A| 102% Sale |102 103 
Devel & gen 4s series A... 1956 8714 Sale | 867 8712 8llg 877% Cons 30 year 5 48 series B_1953|)F A} 99 Sale | 97% 
Develop & gen 68........ 115 Sale |114 115 107g 114 | Bing & Bing deb 6s------ 1950|M 8) 93  93%4' 935, 935g! 
Devel & gen 6 48....-...-. 1217g Sale |120!1g 1217s 112 1197s] Booth Fisheries deb s f 68...1926)A O} -.-. 103% 100 
Mem Div ist g 4}4s-6e.._.1996 1065g __..|106!2 10612 101% 106%] Botany Cons Millis 6'48.-..1934/A O} 9014 Sale | 9014 907g 
8t Louis Div ist g 4s..... 901g 90%) 897% 901g 86 91 Brier Hill Steel ist 548....1942)A O| 104 Sale |104 10414 
East Tenn reorg lien g 56. . 1938 100% 102 |100!1g Nov'26 99%, 101 | B’way & 7th Av Istcg 56-..1943|J D) 76 Sale | 74 77 
Mob & Ohio coll tr 4s_.._1938 92 9212) 8514 8514 871g 93 Ctfs of dep stmpd June '26 int)_...] 75 Sale | 74 75 
Spokane Internat let g 56 ..1955 8414 844] 8412 Dec’26 81 87%] Brooklyn City RR 5s_----- 1941|J 3} 94!2 95 | 94 95 
Superior Short Line ist 56_ _¢1930 94%, __--|10012 Sept'26 991g 10012] Bkiyn Edison inc gen 58 A-.1949/5 J) 104l2 104% 104% =: 1045 
Term Aagsn of St L ist g 448.1939 983, 9934) 98% Jan’27 954 99l2 General 6s series B------- 1930}3 J| 104'4 Sale |10414 104l, 
lst Pi acanececs 10212 103!4}1024g Dec’26 101 106 Bklyn-Man R T sec 68- ---- 1968|J J3| 99's Sale | 99 997 
refund sf g 4e....... 8 Sale | 877% 88 8814 | Bkiyn Qu Co & Sub con gtd 58'41;/M N| 657%, Sale | 657 66 
Texarkana & Ft 8S ist 5448 A 1950 1047g Sale |104%, 105 10153 105 Ee: 1941/J J} 80!g ....| 79 Nov’'26 
Tex & N O con gold 56__...- 99% _...|1041g Dec’26 853 1041 | Brooklyn R Tr Ist conv g 48-2002|J J) 88 ---.-| 88l2 Aug’26 
Texas & Pac ist gold 5e_.-- 106 __-.|1057g 10614 103 10712] 3-yr 7% secured notes....192i)J J) ---- ----|136!2 Nov’25 
La Div B L ist g 56__...- 1001g 100%|10012 10012 101 Ctfa of deposit stamped-_----- eeamicasse cooaiheeey Baar ae 
Tex Pac-Mo Pac Ter 6348. .1964 105 Sale |105 105 9914 105 Bklyn Un El ist g 4-58----- 1950\F Aj 95 -...} 94 9434 
Tol & Ohio Cent let gu 56._.1935 10114 ..-.|10214 Dec’26 1001g 102% Stamped guar 4-5s..--.--- 1950/F A| 945s Sale | 94!4 94 
Western Div ist g 56..... 10012 __..j101 Nov’26 10012 101!5 | Bklyn Un Gas Ist cons g 58..1945|M N/ 10312 103%, 10312 10312 
General gold 5s8_......... 10012 101 {10114 10114 9753 1021, lst lien & ref 6s series A_.1947|Mi N| 113%, _...|114!2 Dec’26 
Toledo Peoria & West 4s. ...1917 15 20 | 20 Oct’26 20 3753 Conv deb §'48-.-.-------- 1936)3 J} 159 162 |160 162 
TolS8tL& W 50-yrg 4s....1 90% 92 | 9014 9012 87%, 90%] Buff & Susq Iron sf 56.---- 1932/5 D| 9214 93 9214 9214 
Tol W V &Ogu4eA-..... 99 9914} 991g Dec’26 9753 99'4] Bush Terminal Ist 48..---- 1952/A O| Q91!l2 Sale | 91lz 91l2 
Beries B 4}48._....-.-.... 99 ....| 9653 Dec’25)_ hae tae lp i aR aS 1955|3 Jj 95'2 Sale | 95l2 9614 
Series C 46............-.-. 93% ....| 94 Jan’27 3 93 | Bush Term Bidgs 5e gu tax-ex'60)/A O} 100 Sale | 994 101 
Tor Ham & Buff ist g 4s-_-- 891g 91 | 90 Dec'26 871g 90g 
Cal G & E Corp unif & ref 66.1937|M N/ 101!2 Sale [101!2 102%, 
Ulster & Del ist cons g 5e_-- 64 69 | 64 Jan’27 6012 80 Cal Petroleum 6 f g 6448-....1933;A QO} 104 Sale |103!2 104 
refunding g 46_....... 39%, 417g) 4114 41% 361g 48 Conv deb s f 54s..----- 1948|M WN} 10112 Sale (101 102% 
Galion Pacific ist g 46...... 953g Sale | 95 96 O21g O51, Sug let sfg7s...1942)|A 0} 100 Sale| 99% 1004 
pe pesenonoosenn 943g 9534) 94%, Nov’26 lg 93% | Cent Dist Tel lst 30-yr 66...1943\3 BD) 10312 104'g 10312 =103l2 
20-year conv 46_.-......- 99% Sale | 9953 99%, 9914 100 | Cent Foundry ists{6s.Mayl931\F Aj 96 98 | 98 Dec'26 
in a chennigeoehiotnihiedlll oste ceeel CE DOs 9414 9913] Cent Leather ist lien s f 68..1 3 J} 101%, Bale |101 101% 
& refunding 4s._June 2008 95%, Sale | 915s 921g 86 92'« 
lst lien & ref 5s... - June 2008|M S| 1087, Sale |1087%g 1087, 10614 10012 
10-year perm secured 68..1928\J J! 101% Sale ‘101%, 10214 101% 103%, 










































































Hwh| No. 


109!2 291 


9512 256 


Jan'26 ___. 





4Due May. & Due Aug. 
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Range 
Year 
1926. 








93% 96 
10253 105% 
10353 10612 

O21, 94% 

60 865% 

72 #79 

881g 88% 


881g 97g 
881g 05% 
1005, 104% 
110 114), 
126 166 
91 93 
87% 92% 
90 Bly 
95% 102 
10014 102%¢ 
103% 105% 
9953 100% 
QUig 90% 
10113 10314 
100 «103 
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|: Veck's Range 
. Range SONOS - | 3 Range or Year 
nos | Price Week i , N Y &TOCK EXCHANGE i928. 

9.9 wren K EXCHANGE b | pridey. | bpm gy bed : 3 1998. Week Ended Jan. 14. |£e mt | Last Sale on 926 

Week Ended Jan. 14. |=) Jen. 14. | Aak| Low Htgh| No.| Low a 
y ae aE ‘Low hb ‘ 5 é , , = 77% 
Las ooh itn, get tow ign e 115i¢ 123%, | Kings County Elec ist « 40. - seem a “aaa s4 | S3te 84 | ail 77 60 
Central Steel let g sf Be. -..1941/M NM 11912 Sale | 531 531g. 7 44, 56 Stamped guar 48........ or 5 3} 1012 101% 101%] _5|] 98h 
Chie City & Conn Rys Saianiv27)4 0) _. Sale 102 102 1\) 10112 103 | Kings (ounty Lighting be... 1954 . os ttt ~~ __J113%g 11314) 13]] 106 118 
Ch GL & Coke |at gu g 68. 1937; 2 by 102 8 \e 74% * 79|| 65% 81 First & ref 6358-- -- - ono oe DO! 102 102121103 * 104 4|| 101%, 107 
Stee avant i: wag O| 110%, Sale 109% 110% as ee tote Goenira cca tote -1936\2 D) 102% Bale |100° 103 is "ele loots 
Calle Copper cu O| 102. Sale 102 10214} 101% 102!; | Kresge A 1950 8 10014 Sale |100 100% 
Cincin Gas & Elec ist & ref 5s 56) A 0} i a , 4} 1)| 10214 1051) | U.sackawaona Steel ist 6 ‘ + 5 1003 7i| 100 108% 
J4% 1045 104%, 104% j 4 L ref&ext 68. 1934\A O} 100% Sale | 1003, 4 
oreo aor One. tan | seeaihe 8] Sen Belel ee eal 168 94% 98M | | Gus L of St L re -1953,F Al 104% Sale [104% 105 | 66|| 102% 108 
Cities Berv Pow & 1. sf 6s. - 1944) J os Se 82 5 May’26 roa 82 82)» Coll & ref 5 48 series C o64\s J 98%. 10014 9914 Nov’26]---- 99 1 
Clearfield Bit Coal ist 48...1940/3 J) ___. Sale | 97! 9712! Wl, 972) Lehigh C & Navel 4%eA_-] (J J} 101% 10112} 101% 101%] 14)| 100% 101% 
Colo F & | Co genet 5e_- -1943) F A| 97's a At, m4 4, ‘4 \ehigh Valiey (oa! ist g 68. 1933 ys it 7 1} 94 
Col Indus ist & col! 56 gu__-1934|F , 94% Sale | oo pDes'3tl ===! coat 101%, ist 40-yr gu Int red 19 4% - 196818 ii ae a shes — B - | 6\| 101 101% 
ar SS es &....- as B70 224 9975 Dee'26)----|) 99% 101 ohh 1} -hbeetenn 19441" Al Dov Babe 99% 90%) 3 99% 101 

Stam siyeh et 4 ees ate | hE, yy crapped BF OB. enencene 941 ; 00 

Col 66h Av ie wi Ba <cagbal ss | 222 <oo-] 10° oev29)----| EC IRE A a a ay") Se 
} ; o-~- *6 tet & ref 5s eee oe + . > an’: a. 

Columbus Gas Ist gold 58_- -1922 J 4, 9714 ST's 7 san °° i|| =~ -— t & refs 53 aed oe a 99%, 10014 oo are amy: 397% 4013 

Oommercia! Cable tet g 48- 2397 Qs Bl a | 06! 9612 3! 98 1001,] Lex Ave & P F ist gue 5s “Hoealé O| i22% Sale 122 2 1225%| 24)) 118 126%, 

Ooemmercial Credit 6 f 66...1934|M N + 0 a 19 “e 91 17|! 9Olg 994 | \igwett & Myere Totance 7a ates Oo 117, lie \lg May’26)----!| 1201g 123 

Col tr 61544% notes... 1935) 4 pate Sale | 4: " 10514 3\| 102% 1051, Registered - --.-------- = ~ A! a 3 Gale 1102 10358) 17|| 90% 108% 
Seca ore Pe.-- ei Hl tae tebcaen” lee 1. 84 104'2 106 58 drome hy eed s Sept’26]----|} 99%, 100 
Computing-Tab-Rec #f 68--1041)) 3) 105, 98 ‘| 93% Nov26l---.|| 90. 94% Registered ..--.--..----... F Aj 105 Sale {104% 105%] 174]| 98 107 
Conn Ry & L let & ref g44e1951/3 J) Sts « x 95 a 955 4 90 95 \Aquid Carbonie Corp 68-. -1941 4 ol 1 2 male 10212 10412} 255)! 98% 102 

Btamped guar 4%s _....1951|3 J 95 2° ;3 + 100. | 1251] 972 Lo wew's tne deb 6s with warr. 1941 o +1} aes i118 =: 118g] Di! 205Ig 121s 
Consemnotes Cigar 0 f Ge... Saar D 83” Sale | 8212 83 | 26) 7815 (oriliard (P) Co 7@.......- ween | © 114° ---|118%2 June’26 ----|| 118g 118g 
Oons Coa! of Md ist & ref 5819503 D $3 Gale (105% 10614] 120 | 1041, 10612 Registered .-..----..----.-|A Al 99% Sale| 99%, 99%! 8]| 98%g 102l, 
Censo! Gas (N Y) deb 5s. .1945 F A! toe - rr er tee 7512 12] 73% 82 ia. ----------1951|/F A ae oe 9614 Oct’261----1] -.-. coc 
Oont Pap & ag Mills6448..1944/F A) 7514 Saki 102 Jan’27\--- 981g 102% Registered . \F N 1a0 1 Sale 1100 , 10012] 57|] 97% 101 
Consumers Gas of Chic gu 58 1936/3 O 101% -.- 10214 102%! 33 97ip 103 | Louisvilie Gas & Elec (K’) 58 52|/M 95° 961 96 96 | | 80g 96 
Oonsumers Power |et 5s 952/M N 102% Sule $03 4 mm om 99. 101 ouisville Ry ist cons 58. - : .1930'5 3 95 960] 96 
Copenhagen ‘Veleo ext 68-- “1964 = oe] teat oo 1Olle 103 3 | 10012 103% | ower Austrian HydroElec Pow—| of le | 911 93%} 76)) 82%, 90 
pe hy bayy Lead 9h ih Hl oases Al 95 Sale | 942 95 | 12] gam go | imetosse...----.-.-10e4[F Al 93% Sale aes a: 
Crown Cork & Sea! ist 4* 68. 1¢ ‘ pr ede 07 54 | 0 : | —_— Fe as 48!| 93t, 10 
anid dna Pap 68 51s J! 101 Bale Pate othe 259 +4 om Manat) Sugar tsi « 1 748..-1942)A O} ve — ty . 152|| 50%, 6Gs 
Ouba Cane Sugar conv 7 “1930/3 4 06% rw 199. © 10019! 154 92 100 | Maubat Ry (N Y) cona g 48_1990/A re 57 597 60 60 1}} 53 63 

Conv deben stamped 8% - 1990/3 J! 100% Bale 107% 108] 16 10612 109; | 2d 4e_. ar es 9512 96 | 941 96  35]| 89lg 98 
Suban Am Sugar iat coll 88.1931. M 8) 107% Bale "99% 100%] 31 911, 10: | Manila Elee Ry & Ltst 5s- 1953 rn ei 967 97 196n 97 32|} 45% 992s 
Cuban Dom Sug Ist 748...1944 MN 10014 102 101% 1017 2'| 10014 1025 | Aarket St Ry 78 ser A A rib 940 2 A' 108, 11051 105% 6! 106 1083 
Cumb T & T ist & gen “@. 1937/4 J) 101% Sale! 94% 95 | 6 gaat o7s." Metr Ed let & ref 69 ser B 1952) 3 10002 100411008 100%) 151 O6m% 103% 
Cuyamel Fruit lets 6a A rT O' 94% Bale 94% = | ist & rei wif na ‘ acs Sonate ml 1051. 106 - 10534 Dec’26|----|| 102%g ts 

: ‘ 9516 2 2 F Metropolitan Power 1si Ge Al959)3 1 “Tis 77iel 76) an’27|----|| 7ile 7 
Davison Chemica! deb 6446.1931|/5 J 9512 97 ++ onal sd 7 Metr Wes Side El (Chic) 46 1938 yA 105 - gale omens ’ 105 ‘ 31 | | 101m 10512 
Deny City Tramw ist con 56 1933\|A O “gee: aoc S8is ADE 3S, 9| "aa os Mid-Cont Petrol lat 648...1940|M 8 05 —_ on 2 99 | 239) 92% 98 
Cea Gand & 1 tet & ret ot a Sebi RS | S8is Bale | 88nd Eee 2) | Midvale Stasi 8 Ocenvel ete @ tei 6S 2} 96% 90 

Sees £8 fo Fe tas i” s| vou 77° 77° Fite] 11 eB” on. | Miw Elec Wret Be An  95i/) | 99:2 100 1001 1004s] _5!| gste 101% 
Dery Corp (D G) Ist sf 7¢. 1942 M $| i Bale 1017 02 | 61] 100% 103%] General & ref 53 A_..--- - 1951 4 “4 991. Sale 98ig 99%) 161\| 90lg 98% 
Detroit Edison Ist coll tr 58.1933 3 J) ao3 103! 103 . 1035 2] 1005, 104 ey of ) See 1961/3 a ++ dima 993, 100 13) | 99 890% 

ee href to caraa A ipepiA O| 103% 103° 102% 108°] 35] J00" los’ | Witeeukes Gas Light let 40.1927/Ma Nj 99% ----| 9034 102%] 51/) 99% 105 

ee & set Seaartes A... .. 190818, S| 1 ee 6] 106 108%] Montana Power ist 58 A...1943|\J 3) 99, Sale| 99° 991 8 | 96le 90 

ist & ref 68 series B_ July 1940. M 8) 107% § ‘le 103 103 | 34 100% 104 | Montreal Tram Ist & ref 56. .1941|J J) “a | eo 99\5| 21\| Q2tg O4te 

Geo & ref Se ser B--..-..1955 3 D) 103, oan 9512 Jan’27|----'| 90 712] Gen & ref # f 58 series A-.1955|A O} 9412 Sale| 871, 88%] 93)| s@ 88 
Vet United Ist cons g 448. .1932\3 J ane Sale 95 . 95%| 2t1 | 92te 974, | Morris & Co Ist sf 448. - - 1939/5 4 1 ote 81 * Dee'26]---- 80 = 8 
Dodge Bros deb 6s... _. es Gl os? ane t oe 90 | 11] 69% 90 | Mortgage-Kond Co 48 ser 2-1966/A O 96%, 97 | 971g Dec'26|----|| 96% 98 
eeenenee Disk int Ge... te) OF. met Ss 49 51 34 62%) 10-25-year 5a series 3... - 1982'3 J} 96% 97 O61, 9714} 141] g3ts 9 
Sematen iron & Shest Sa. . teen S Sule | 96 96's] 10] 92% 98 | Murray Body lat 6340... -1934J N| 10112 103 |101%2 Dee'26|----]] 96% 108 
Denner Steet 16h ref Ta......1988 2 2, 98, Sule | 98 06'z] 25 | 104% 107, | Mutual Fuel Gas Ist gu g 6e-1947/M M) Loli: 108 [1011 101% 100 102% 
Duquesne Lt let & coll és. 19493 4| 10612 ale [104% 105 8 | 104% 106% | Mut Un Tel etd b ext 4% -.1941)M N) lola -_-- : 

let coll trust 5348 serles B- sed i ‘i 590% Gate [108% ‘ gold 4s 98 J] 6i% Sale| Giic 62 | 37)| 581 Bo 

ale 7 26 08 Nassau Llec guar -os Sale 1102 0: 98 
srrecipaiccaa eis Gar 3 §) 195 Mele G5 alte] 28] 68 tape | Verma receuged 1018 al agit Sue (a 82 | 2a ga ass 
B¢ £1 Ill Bkn iat cou g 49. -1939,3 3 067% 107121107! Dee'26|----|| 103 108% | Nat Dairy Prod 6% notes --1940)M Dj 101 1v2i2|102  Jan’27]----|] 100% 108 
8d Elec Ill ist cons g 68--- 1996.3, 3 +t Sale” 97%, 99 | 107) 85% 951, | Vat Enam & Stampg Ist Se. Hedy 3} 99%; 101 | 99% Ocv'26]----|] 9014 108%» 
Elec Pow Corp (Germany) 6 8’ 50 is 8 8 987%! 98°. 93%s| 3)] 95. 10! | Nat Starch 20-year deb 3. J N 1034 10414|103%, 10414} 17]) 101% 10419 
ee orm Con) tet & vel CXse.1esie B) SS ee 9512 92} 11 95° Lot; | National Tube let 6 f 53... 1952/0 N| .... __.-|10214 Sept'20]----1] 103% 103% 

Deb 7% notes (with warr'ts’31'\J 105% Sale’ 105'4 105%! 69/| 10112 105 wan nene----2- ~~. D} 1025s 103 |102% Jan’27|----]} 10013 108% 
@mpire Gas & Fuel 7}48_...1937 MN =— Sale 98 ‘ 140%! 223'] 9612 1001, | Newark Consol Gas cons 54 1948\J i sate Sale 1103 10314] 201) 100% 103% 

let RAL os pepe ye | m r iootg 101 1002 10012) 7|] 991g 1003, | New England a 5a A ry 3 93% Sale 96 96%8 9253 o 
quip Gas Light ist con Se_- Rie : 1 9 lp 98 lst g 4448 series B _-.-.-- a2. Gaia | OF3 96% 7: QU% 
Federal Light & Tr lst 68...1942 a ot ‘ wy +t ool, 25 Osi. 96, | New Ori Pub Serv ist Se A. a s th i 95st oan 31|) 9014 96% 

Ist lien 5 f 53 stamped....1942;|™49 § . H31el103_ oS ee 04 First & re series - Ste 14)2%e 1s 23. 

ist lien 68 stamped... _.- ipsa), B| 98 Hale] 97 98 | all ‘ey ‘var | WY au'Brake tet conv Ga. 19280 N at ‘gel ga, os |. -Sl eae aoe 

80-year deb 68 ser 3 --___- iea08, DI 91 Sale| 802 91 | Sil Be ve 1 YY Duck so year let g 40. 195118 A la anielitae 118 | Ol oan oe 
wegenaeed Details 6 £70. ... . 1080s 115 sale [115 116'4} 13)| 11312 116% | N Y Edison ist & ref 6448 A.1941/A O 10312 1033/1033, 104 | 34\| 102 104% 
fiak Rubber ist sf 88_____- 1941|M $ 83 89 | 88 88 3}| 75% 914]  Pirst lien & ref 53 3... 1944 A O fl th 10612 10612] _2)| 104 10613 
ft Smith Lt & Tr ist g 58._.1936 M 8 10i'2 Sale | 99%, 10112 323;3|| gg 99a,] N Y Gas El Lt & Pow g 50 -1948'5 OD 921, G2%| 921, 923] 13]| BO Oats 
gumeenree tas & Dov Sear yee eas. 2) 101s See | cee te 101 107%] Purchase money gold 4e.-1949|F A) 921s 92%) 9214 92%) 181) 80te 9% 
Prema has tints On theees ang, Bl Ovte Bale | Se% | Steel O3til “se “eae NYLE&WC&RR5%8..1942MN| ---- ---- 10112 Edits] Al] 101% 100% 
parrcericeins. sicipp-s panes: Does Retiaeag Soy oom 02, | SYR QEILAP iota oe "1090(F Al idiie 10 [101% tot's| 2/) Loot toes 

; 296). ._- 02a, ]N Y &QEIL R 58. .- a 1¢'26|----|| 52 lg 

sas & El of Berg Co cons g 61949/3 D) 1021; nt oean Pie | 27 — iio ‘Ivy 4 ist R E & ref 48_- - 1943) A «se GF ya rower ll 4648 
Gen Asphalt conv 68-_-...- 1939|A © oF hes 91 8 Jan'27'-- 87 92 Certificates of deposit. oe °°? ae . Dec’ 26} - - -- 4ig 10% 
Gen Electric deb g 3\s_. -1942)F a) et. ile 1103 1041; 74]) 95 10414] 30-year adj inc 56._._Jan 1942|A O} ---- 8 Dec’26|---- Big 101, 

Jen Elec(Germany) 78 Jan 16.'45'3 J} 1041, § tle {1 3. 116te} 79 9914 119 Certificates of deposit. -- -- 305, Sale | 295g 30%) 2181 22 37 
Sf deb 6 40 with war... -1940|) 8 oot dade 1-05 101 | 1521] 96% 100 | y Rys Corp inc 68. Jan 1963] 4pr 851, Sale | 85 85\4| 57\] B1lg 88% 
Without warr'ts attach'd “40'S © 01g Sale {10112 1015 16]! gees 101): | Prine eo Ge series AL. tools J 10212 103 103 Dee’26]----|| 100% 108% 
yen! Petrol lst  f Se... . . 1000 Fal 103° Sale {103 103%4| 50 10014 1031 | N Y & Richm Gas Ist 68. _--1951'M.N] 10212 Sale| 543, 55 | 3811 49 60% 

Gea Refr lst ef ¢ deser A-..1962 F A) 103 Bale |100% 102% 106|| 92° 99% | NY State Rys Ist cons 448.1962 M N 72 Sale| 72 72 ll} 60 82 
Good Hope Steel & I see 78. _1945 A O — Sale 106 10612} 162]} 104 107 ist cons 6 48 series B_.._.1962|M N 1063 Sale 10512 10634 8!] 101lg 105%, 
Ganmee® (© 7) Co te Oog0.toer 2 2) Fotis Bae Ee 121%] 75]! 11912 122 | N Y Steam ist 25-yr 68 ser A.1947 M N O85, Sale | 985  98%4| 105]| 97 9oRe 
Goodyear Tire & Rub lst 88.1941 MN oe. Sale 1110% 11010 5 109% 112%] N Y Telep ist & gen sf 44s. 1939'M N ia oh 110i, 11024] 25|) 100% 111% 

10-year 6 f deb g 88.May 1931 F A — “‘B6le 84.085 | 8414 97 30-vear deben sf 6s...Feb 1949 F A 108ie Sale 10812 108%] 51!] 107%, 100% 
Gould Coupler Ist sf 66._._1940 F A om ’ 102 : 100 = Oct'26}----]} 100 101 20-year refunding gold 68.1941'A O 1011. Sale |101 1011's} _6|] 100 103 
yo Ae ag M 8& Pconés ~ = + N 100 102 1003, Dec'26/----}/ 100 101 Niagara se lst o rs 4 é 106 4 105%4110514 105% 18 104% 106% 

es did ecankbeuse . 3 a 3953! 30 148 Ref & gen 66.......- 44 Sale ‘ ( : 

Conv Geb 7e............ 1930 AN) 13712 = = cote, 110 reOte - Niag Lock & O pr lat be A--1955),A O} 100% a _ "95 | 44i| ba 100 
eee Rewer Capen 70. 10n,© G22, Sale 1035: Jan'27|----|] 100” 1047 | No Amer Cement deb 6340 A-i940|M $ 1045 Sale 1041, 105 | 201] 102% 106% 
Great Falls Power Ist sf 58__1940,M N/ 103% .._./10: North American Edison So cipeal st ° 10616 Sale [105% 106%} 37 103% 4 

, st» 5 7 lg 881 Secured 8 f g 6448 ser B-- 96. Sale | 9519 9614] 19)) 92% 
Hackensack Water Ist 48...1952|J J) 86% Sale 5)” Oct'2l---. 90° 90" Nor Ohio Trac & Light 68. -.1947/M 8 96 Sale 100% iol's| 66|| 97% 101 
Hartford St Ry ist 4s... _. ea ay Ht 96 | 9512 9512} 5!) 94te 10015 | Nor’n States Pow 25-yr 68 A-1941/A ay Os Sate pee Sept'26]----|| 99. 90% 
Havana Elec consol g 5s_.._1952|F A * sale '102 102121 50|| gots 102% Registered . . _ .- O} i0Si, Sate [105° 10514| 31] 104tg 108% 
Hershey Choc Ist & coll 63481940\J J 103 Sale | 98 98%| 22|] Qilg 9914] Ist & ref 25-yr 6s series B _1941|A O} 9 981g Jan’27|----]| 961g 98ls 
oliand-Amer Line és (fiat) ipariw N| 93% Sale | 92% 94is| 118i] So” gard cea Ist fd g 434setd.1934)3 J) - ets 
Holland-Amer Line 6s (flat) .1947|M N ++ 103! 1023 103 6!] 1003, 10312 | 1] Sale 111512 115% S|} 112 116i, 
Hudson Co Gas ist g 58..._1940|M N/ 1 2's ty 1021, 102t2| 53 101's 103 | Ohio Pubite Service 7448 A. .1946/A QO) 115 Sa 114 1141o| 7/| 110% 119 
Aumbie Oll & Refining §448-1932|J J] 1021, Sale = 1 si. Ist & ref 7s series 5 a Hilf . - 10512 10612} 281) 101% 106% 

25 Sale |1035, 33 18 0 Ohio River Edison lat 6s-_- 1 lie 8 a 97% 
lilinois Beli Telephone 68. .1956)J D ome — ‘O70 ot 100 eee 08 Old Ben Coal ist 63 se a 1944) F 43 101 a $F 2 99%, 1021, 
(tiinois Stee: deb 448... __- oie Of test ccs ewe | 1aeel Stl 98% 1001s | Ontario Power N F let 58... \943/® Al 101'2 103 |tO1%4 10M) 99% 101 
Heder Stee ICorp a 1-6. ....1946,A O} 102!g “98!2 98 Jan'27|-- lig 9812] Ontario Transmission 58. __ 1945 MN “OS  geicl 04° os | 108i] Sen OB 
(nd Nat Gas & Oil 56... __- ad oe | I le |104 — 10412| 131] pO1%4 10515 | Otis Steel Ist M 6s ser A 141M Ss) 1003, Sale |1001, 10012] 431] 971g 100% 
indiana Stee! ist 5e_- - 1962/8 N} 104 sale | 993, Dec’25\-- ... | Pacific Gas & El gen & ref 53_1942)3 J) 100% — 99% 10014, 37\| 90% 101» 
(ngersoll-Rand Ist 5¢ Dec 311935|J J 4 Sa 101 . 10233} 28 “984, 102 Pac Pow & Lt lst«ref 20-yr 58°30) F Al 99% ale los 4 «1021 8!) 100% 1 
inland Steel deb 5348-_. . - 1945|M N on : 101l: 1011s} 75 10014 1021s | Pacific Tel & Tel Ist 58. ..--1987|3 J} 10212 Sale ioe 214 102531 43/1) 987% 1021p 
(nepiration Con Copper 64s. ¥31\M 8} 1011 = it” pneanl.... Ref mtge 58 series A..__.- 1952. MN| 1024s Sale 10414, 105 | 197 | 104 112% 
taterboro Metrop coll 4}48.. 56)A Oj - 15 | 13 Mar’ '26'--.-|] “i3° 13 | Pan-Amer P & T conv ef 68.1934 MN 108” Bade 1106 108 131] 103% 107% 

Cufemetsd sot ta ass} --1| ---- | th ersal--— meno Orr a: faanis 4 Ob Suc (8a, 199 | all “eet ane 

Ctf dep stpd ass % BuD---|--.-) ---. - . oe es 116 521 P nount-Bway {st 5448 bed be att, ae ft Gad 9312 49|| 8512 96 
‘averboro Rap Tran let 58..1966)3 J) 77% oT arte! 532| 4 — ; | Park-Lex st leasehold 648. 195313 a) scase iseulipal, Desatl.. li wae” Sa 

—s oot ececwcccces “aaala FA 80 le ciale ! an = gil | 110) 64 84 | Pat & Passaic G & El cons 58 4 1 or °) 101 S * 9934 loi on > A 

-year O8.-.-.......... 7 » . | ova, GR3 83 53 Penn Dixie Cement 6s 4 WOlis ‘ 9 1e ec’ 26 ‘ 1101's 2 

10-year conv 7% notes. ..1932/M $| 977 a | vain Dee'28 | oats a Peop Gas & C Ist cous ¢ 68. -1943,A « Ilsi2 bee ast ro} 10 31] GS8le 1031, 
tas Daste eee ist 20-7 Se. 1963/08 Ni SS soni as ad 2|| 79 91%] Refunding gold 68 19A7 MS tose, Sale 103, 104-1 33i| 103% 106% 

Stamped extended to 1942____|M N Sri gale'l Sate saul 068) 84%, 98 | Philadelphia Co coll tr 6s A.1944.F A Sale 110053 104 32\| 98% 10115 
inter Mercan Marine s f 6s__ 194i|A ° 9712 Bale 9716 ORs, 78 9145 98 15-year conv deb 5448- 1938 M 8) 10% se pi i011 i4 9912 1028, 
{nternational Paper 58_---- "Stille &) sete ae haat ween 135| 9612 10012 | Phila & Reading C & I ref 58.1973/3_ 3) 100% Sale |100 4s «105ts{ 14)] 103 19 

Ref s f Gs ser A-...... - -- Sailer U1 ite gan, licen 11114} 854/] 107 116! | Plerce-Arrow Mot Car deb 851943. MB) 105 101 (1035, 103%! 1] 99 107% 
int Telep & Teleg conv 58 ws 1 s 11019 Sale AUD 4 Pierce Oi} deb sf 8s De 5 +H 4 ° ; Sal }10214 103 | 13) 101% 1044, 

» i gete lors ‘ 93!| 10% yury Fl Milla 20-yr 68_ -194: 99% 9912 Sept’26 '| 9812 100 

surgene Works Ge (fiat price).1947/5 3] 108 = io oat] 24 10014 104 Pleasant Val Coal istgafGe-i0ssis 3) mos il ot es 9 | 901% 93 
Kausas City Pow & Lt 58..-1952|M § oon Sale 105° 10534| 29! 10135 106's | Pocah Con Collieriea Ist sf 581957\J 3} 5 Sal 105. «105 8 102 1055s 
Settee ees & Oe tei crane El ker colic, | eel 23|) 105 1072 | Port Arthur Can & Dk 68 A-1953/ A) 1031s Sale |103, 1001s] i] 103 105 
Kayser (Julius) & Co lst ef 7s'42\F A Siac l tan each $a) 9612 99%] | ist M 6s series B..... -21953|F A} 104i Sale |104% 104%) 15, 104 
ped ABB pete 1 fl Brn dead Bh 10453} 14]; 102% 108 | Portiand Elec Pow ist 62 B.1947 MN O1 Sale {100% 191 | 12!| 90% 102%, 
Kelly-Spring? Tire 8% notes. 1931 MN 9319 933 9310 9314! 9 90 9412 | Portiand Gen Elec ist 5s...1935 3 4 sy. an Q5le 97 9 | 9253 96 
Keveton Telep Co Ist Se...19353 J 10312105 {10312 103! _1/| 102 104 | Portland Ry let & ref Be. 2721930 M W Q3i> Sale | 92 93121. 13] 88% 94m 
es tees Ge ise a | ibdte mate linne 1243; 21'| 119t2 129 | Portiand Ry L & P Ist ret 58.1942 © Ni 101 Sale {100% 101 | 121 99. 103% 
Purchase money 66......1997 A sii iia i} ist lien & ref 68 series B_..1947 M N 10612 10712/106!2 106%) 2 105% 108% 

' lat & refund 7 4s series A 1946 WT bla 10712 2 
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BONDS 
®. Y. STOCK EXCHANGE 
Week Ended Jan. 14. 


Pertod 


inieres 





Pressed Steel Car conv g 56-1933 
Prod & Ref sf 8s (with war’ts) ‘3! 
Without warrants attached 
Pub Serv Corp of N J sec 4s8_ 1944 
Pub Serv Elec & Gas Ist 5 481959 
ist & ref 6349........... 964 
Pub Serv El Pow sf ist 6s__194 


Without stk purch war'ts. 1946 
Rhine-Main-Danube 7e A__ _1950 
Rhine-Westphalia Elec Pow 73'50 
Rima Steel ist « 7s... .. _- 55 
Robbins & Myers lst sf 7s. _ 1952 
Rochester Gas & E! 78 ser B_ 1946 

Gen mtge 58 series C___1948 
Roch & Pitts C & I p m 5s_ 1946 
Rogers-Brown Iron gen&ref 78 '42 

Stamped 


Ry Lt & Pr ist 56__._1937 
Stk Yds ist 4'48__1930 
& P Se stmpd _1955 


- - 1937 


- 


Guar sf 6 ‘es issue B__. 
Sharon Steel Hoop ist 8s ser A ‘41 
Gheffield Farms ist & ref 6 4s "42 
@lerra & San Fran Power 66.1949 
Silesian-Am Exp col tr 7s. __ 194! 
Simms Petrol 6% notes.__.1929 
Sinclair Cons Oi) 15-year 76.1937 

ist I'D col tr 66 C with war. 1927 

ist Hen 6 ‘+8 series B 1938 


Binciair Crude Oi! 3-yr 68 A_1928 F 


Sinclair Pipe Line sf 56... _- 1942 
Smith (A O) Corp ist 6 }48__1933 


South Porto Rico Sugar 7s. _1941 
South Beli Tel & Tel ist sf 58194) 
Soutbern Colo Power 6s A__i947 
8S’ west Bell Tel Ist & ref 5e. 1954 


19 

Stand Oll of N J deb 5e.Dec 15 46 
Steel & Tube gen s f 78 ser C_195! 
Stevens Hotel lst 6s ser A___1945 
Sugar Estates (Oriente) 78__ 1942 
Superior Ol] ist sf 7s_______ 1929 

Lighting lst g 58_..1951 
Tenn Coal Iron & RR gen 56.195! 
Tean Copp & Chem deb 68. _194 
Tennessee Pow lst 68_. Freed 


Toledo Tr L & P 535% notes 1990 
Trenton G & E! ist g 5e..._1949 
Trumbull Steel ist s f 6a... _1940 


Twenty-third St Ry ref 56... 1962/3 
Tyrol Hydro-Elec Pow 7 }48.1955|™ 


Ojigawa p- Pow ef 7s_..... 1945 
of London 4%s-._1933 


Ondergr’d 
dsc aikiinthe ahecbin wel 1948 
Union Elec Lt & Pr (Mo) 58.1932 
DE. cbs cuseced 1933 
Un E L&P (Ii!) istg 5 4a ser A1954 


Elev Ry (Chic) 58... .1945 
= Oli let lien 6 f 5e_.._. 1931 


United Drug 20-yr 68-Oct 15 1944 

Onited Fuel Gas ist s f 68___1936 

Onited Rys St L ist g 46_.__ 1934 

United SS Co 15-yr 66__.._- 1937 

Gaited Stores Reality 20-yr 68 42 

0 8 Rubber ist & ref 5e ser A 1947 
istered 


10-yr 7 4 % secured notes_ 1930 
O B Steel Corp{coupon Apr 1963 
8 f 10-60-yr 5e\regist. Apr 1963 
Otah Lt & Trac Ist & ref 6a__ 1944 
Utah Power & Lt ist 5e._._- 
Utica Elec L & P ist 5e.. _ 1950 
Otica Gas & Elec ref & ext 58 1957 


Vertientes Sugar ist ref 7a__ 1042 
Victor Fuel iste f 5a _..._. 1953 
Va-Caro Chem ist 78 1947 


Stpd as to payt 40% of prin 
ist 7e_ ° .1947 
Otf of deposit asstd ____- 

Crt of deposit stpd. - 
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Va trou Coa! & Coke ist g 58 1949|M 
Va Ry Pow Ist & ref 5s. .1934|5 3! 
Walworth deb 6 \>s(with war) "35)A 0! 
ist sink fund 6eseries A. 1945/A O!} 
Warner Sugar Refin ist 7e .1941|/J D) 
Warner Sugar Corp lat 7s_..1939|3 J 
Wash Water Powers f 58__.1939/J 3 
Westches Ltg g 5 stmpd gtd 1950'J O 
Weat Ky Coal ist 7s__.____- 1944'M N 
West Penn Power ser A 58- “H9a6lna 8 
let 56 series FE... 1963) 3 
ist 646 series F___...... 1953'A O 
lst sec 5a series G________ 1956'3 D 
West VaC &C ist6s__.....1950/3 J 
Western Electric deb 5e____- 19441A O 
Western Union coll tr cur §6_1938/3 J 
Fund & rea) est g 448__._.1950 M Al 
15-year 6eg@._._...- 193A\F A 
Wes'house E & M 20-yr g 58_1946'M S| 
Westphalia Un El Pow 6's 1950/5 DBD 
Wheeling Steel Corp Ist 5448 1948)\J J 
White Sew Mach 66(with war) "363 J 
Wickwire Spen St’l Ist 78...1935,3 J 
Certificates of deposit. ._____. lias 
Ctfs of deposit stamped ______ MN 
Wickwire Sp St‘! Co 7s Jan 1935 MN 
Willys-Overiand « {6 '»8. .1933|M $ 
Wilson & Co ost S6-7e 086s. -2061)A Oo 
Arms 78.___.. 1941 A O 
Toune’a Shert & T 20-yr 63.1943 J 3 


Price j 
Priday 


Jan 


aia 
96 


110% 
10412 
10512 
105% 
107 
110!2 
957s 
101\4 
994, 
12) 


10034 
10012 
107%, 
107% 
96 
101%, 
10344 
10013 
101 
97% 
100% 
oF 


102 


9S 3g 
98lo 
OS'4 
53 


“sae 
101% 
101% 
105° 

1041, 





2 101% 
2 Sale 


4 Sale 


14. j 


Auk 
Sale 
111 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


68 
Sale 

9212 

52 


Sale 
Sale 
10814 
108 
Sale 
Sale 
Sale 
Sale 





Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
103 
Sale 
Sale 
1001s 


Sale 
Sale 


Sale | 


Sale 
10012 


105 
Sale 
Sale 
Sale 
Sale 
977, 
Sale 
Sale 
Sale 
Sale 
Sale 
103 
Sale 
8 


6: 
Sale 
Sale 


Sale 
Sale 
95'4 





s eae 
103!2 
‘ 
2 102 
Sale 
Sale 
101g 
Sale | 
792 


Sale 
Sale 
Sale 
112 
Sale 
Sale 
Sale | 
Sale 
Sale 


Sale 
Sale 
Sale 


Sale 
Sale 


ly 
1102 


Week's 
tutye or 
Lea Sate 


law 
95), 


-1 110%, 


110%, 
10374 
1051s 
1051, 


= 


0045 
924, 
102 


107!2 
102%, 
101 
10358 
100% 
10053 
103! 
101%, 
100 
9914 
9914 
100 
. 102% 
104 
100 


101% 
8412 
1012 
108%, 
99'4 
107 
103'4 
7612 
9212 
10444 
955s 
9275 


“1106!5 


i074 


110634 


v4 
9814 
1025 
102% 
99!le 
5614 


.1108!2 


1074 
10812 


_|10812 


94% 
99 
92 
95 
92% 
78's 
102% 
103 
101% 
100!g 
101 
105\4 
1090's 
79 


102's 
101% 
98!s 
11% 


97%, 
9634 


101% 
Wwl'4 
93 
104ls 

104 


Htoh 
96 
Dec’26 
111le 
10415 
106 
105le 
107% 
lille 
957s 
10 14 
100 
12215 
10234 
1025s 
i041, 
9744 


Dee’26} - - - 


112 
106 


Sept'26} - 
Dec’26, - 


50 


954, 
Aug’26 
76 
9514 
10612 
103 


Jan'27 
1007 


100 
Apr’26 
Aug’26 

1015, 

1015, 

1021, 

84le 

102 

10844) 

99le 
1071s 

103% 
Jan’27 

93le 

105 


Sept'’26 
10658 
107% 

Dec’26 
9434 
9844 

Oct’26 








| 


9612 


10219) 


1099 
5614 


Nov’26 . 


107% 


Dec’26 . 
Sept'26 --- 
Jan’27, - 


994! 


9312 
95l2 


9314) 


80 
102%, 
103 

Jan’27 
101 
101 


Jan'27) - 


101% 
80 


103 
102'4 


9934} 


111%, 








| 


10234: 


98%, 
98lz 
O84 
55 


Mar’26'._. 


i 


Mar’26 _. 


445% 
102 
102 

Feb’25 
105 
104ls 


' 


| i | Range 
j eur 
; j 1926. 
Ne '\Low High 
7 v4 US, 
-}} 110%, 112% 
Bi} 100% 112, 
44|| 100 104% 
11}} 103% 10614 
34|| 103% 1051» 
31)} 106 100 
14)} 104 111% 
31 804g OAig 
23 O74 101% 
217 9212 99% 
53l] O5'— 119% | 
921} 03 94% 
21 O8'g 10314 
56 05 12% 
14 88 4 
4 54 77 
Si} Lil tt4¢ 
2|| 10453 106 
— 9014 901g 
a 50 73% 
1 4912 65ls 
3 91itg 97% 
eee 95%, «97's 
5 75 817%. 
1 951, 88 
4]| 101% 106% 
56 92% 110 
54 O83, 10g 
13 98'e 100 
----}} 107% 109 
6|| 1067 10812 
26 Oile O8le 
216 95 99 
3241} 101 101%, 
367 93%, 995 
335 Ole 113% 
361 87 945 
80 | 1L001g 101l, 
284 87 944 
16| 100 1LO2I2 
| 
26) 105% 100% 
36} 1OLlg 103tg 
38 97's 103 
27)| 100% 1037s 
-.-|] 99g 100%, 
ial 985, 101s 
3 O77 102! 
530}} 101% 102 
...--}} 107% 109 
12 99', lul + 
10 R912 100 
1 95 = 10M"~ 
----]] 100 102% 
_.}} 102g 104%, 
113}) 100 LOM 
78)| 102% 106 
14) 5512 66'4 
99 41tg 657%, 
9 9253 Q8ie 
119]| O01g 98% 
52 OR'g OY 
115 97 991g 
43}| 107% 100% 
35]; 98 tol 
~---|| LOOlg 102% 
19]| 941g 99 
— 61 75 
42 941, ODlg 
56 96 «64100 
aceu 04 96 
omad 90 96 
7i| 1001g 1021» 
6}| 100g 102% 
11}] 1001tg 103 
6 77°2 85's 
6]| 1001, 102 
51] 1003, 108% 
43 O5tg 9% 
30]} 1031g 1071, 
29]|} 1LOLle 1041, 
oa 7412 79 
79|| 87te 95 
4}; 103 10% 
436 91% 95's 
eoau 927% 927, 
92]' 10353 108% 
280], 103 108 
.---|| 104%, 106% 
130 BBlg 9414 
130 95 99% 
.---|} 10053 1024, 
71] LOOIg 102% 
27 92 100 
1 53g B4le 
ned ins) «119 
12]) 104% ILLlt, 
one 1041, 110 
-1| 1067, 1081, 
_..{] Qt, QR 
21 O71e LOL 
il 89 95 
11 Gil, 97 
19 79 190 
34 56 887% 
3]| LOLtg 104% 
6]| 101% 1034, 
----}]| 100 1021, 
18 997%, 103 
1 99% 1031, 
ae 4 106 
227|| 199% 101 
10 65 91 
62!) 1LOOix 103% 
14°) 100% 1031s 
4 06', 100 
11}) Lt 117% 
267); 99 Liitg 
126! 94% Q7l2 
119}} 92 98 
26) O4le 101 
9 44 701g 
‘ HO\g GBllg 
on 70'g 7Ole 
101 397, 6Ris 
18} LUIlg 103%, 
+e5 955, 101% 
11}} 10153 105 
153° 101g 105 

















Quotati: ns of Sundry Securities 


Ali bond pr Ce. arc “and lotcrest’ except where marked 
























































, Canadian quotation 


# Sale orice 














Standard Olt Stocks P r, Bia. | Ask. Public Utilities aa lis dy 

Angio-Amer Ol! vot stock. £1; *21 21's)/American Gas & Electric..*| *73 | 73 
Non-voting stock... __ £1 *20ig! 201, preferred new .____- t] *963,' 97 

Atlantic Refining. __.._. 100| 113 114 Deb 68 2014._.._.- M&N} 1015, 1021, 
dhchnip hea eee eee 100) 11512 117!2||Amer Light & Trac com.100| 228 /|230 

» Bo ne Serym-er Co new. _| *61 65 wetertee  é ciccsccd 100} 112 j117 

Buckeye Pipe Line Co__.__50) *47 | 48 ||Amer Pow & ae pref- -100} 98 | O98le 

Chesebrough Mfg __._..25) *76 771s Deb 68 2016....... M&S! 101 |101%4 

Continental Oil v te.....10) *22!s) 2214||Amer Public Utilcom...100] 65 | 72 

Crescent Pipe Line Co...50| *14 | 1414]] 79% prior preferred....100] 88 | 90 

Curmberiand Pipe Line. - 100] 107i2 10819 4% partie preferred...100] 75 79 

Eureka Pipe Line Co....100} 4712. 4819|| Associated Gas & Elec pref_t| *5012| 52 

Galena Signal Oi! com 100} 10 1 119}|Blackstone Val G&E com_50/*105 |107 
Preferred old... . .. 100} 5312! 56 ||Com'w'lth Pow Corp new. .t] *4414| 4412 
Preferred uew ...__.. 100) 531g) 56 Preterred_._...._... 100] Oils} O21, 

Humble Oil & Refining -.25| *61%3! 6112]|Consol Gas 6% pret. ..- 60] 60 | 61 

Lilinois Pipe Line 100) 12619 12712)|Elee Bond & Share pref.100] 10612}/10712 

Imperial (M1 ; +] *393 393;]/Elee Bond & Share Secur..t]| 7034] 711s 

Indiana Pipe Line © yale -50; *Glle 63 ||Lehigh Power Securities... *| *17 17), 

loternational Petroieum.. +t} *321,! 3212]|Mississipp! Riv Pow pref.100] 94 96 

National Transit (‘0 (12.50) *13te| 14 First mtge 5e 1951... J&J] 101 1102 

New York Transit ('o ion *31ly 313, 8S F g deb 78 1935.._.M&N] 102 | ___ 

Northern Pipe Line Co. 100} 71 | 72 ||National Pow & Light pref. *}*102 [103 

See OM. 2 no cee esse. 25] *59%4! 6014||North States Pow com_.100] 110 [111 

Penn Mex Fuel Co......25] *16%4 171s!| Preferred. ......---- 100} 102 {105 

Prairie Oll & Gas new.. _25] *52% 53 ||Nor Texas Elec Co com. 1 27 29 

Prairie Pipe Line new_. 100] 134 13419'| Preferred........--- 62 |'65 

Solar Refining.._.__.__!00] 194 198 Ohio Pub Serv, 7% pref. 100 105 |106% 

Southern Pipe Line Co ._.! *241, 25 || Pacific Gus & El lat pref.100} 100 {101 

South Penn Oll......... 25] *40 » 40t2'|Power Securities com.....t| *5 | 10 

Southwest Pa Pipe Lines 100) 5412 »o12|| Second preferred. ...._. +] *32 | 36 

Standard Ot! (California). *58%, 59 Coll trust 68 1949...J&D} 92 | 9312 

Standard Oi! (Indiana)_..25] *70's' 701, Incomes June 1949..F&A| *85lg 871, 

Standard O1i (Kansas). _.25] *19!2 20 ||) weet Round Pow & Lt..100] 31 | 33 

Standard Ol! (Kentucky).25} 11919 120 6% preferred... .. ---100} 831g 86 

Standard Ot] (Neb) _.._._ 25] *47l4 473, 7% preferred........ 1 104 (106 

Standard Oil of New Jer_.25| *39!2 39%]! Ist & ref 6% 1949..3&D} 1 191% 
Preferred oe iebdedens 100} *11575 116 |)! epublie Ry & Light....100) 124 | 27 

DS) sesercsetdbeeee *3 lq 39lel] Preferred. oseet le 220 | .2.. 

R ghts hem aban tame *216 2%3||Routu Cal Edison 8% pt..25) *35 | _- 
Stauuara Vil of New York.20| *33 | 33ig||-tand G & E 7% pr pt..1 00| 10412 10512 
Standard Ol (Ohio)... . 106] 350 353 | Tenn Elec Power ist pref 7%! 10212 1031 

er 100) 118'4 120 | Toledo Edison 7% pref..100 #1018 105% 
Swan & Finch. .....__.- 10u' 15) 16 8% preferred........ 215% .... 
Union Tank Car Co... .. 100, 94 , 96 iiw, ph .. Pow Corp pret.1 98 
Vacuum Ol! new.......- 25' *97l2 98 “¢ 
Wastiagtou Oll....... 10, ....| ....||\Chle Jt Sth Ld Bk Bonds 

Other Oil Stocks | | 5448 Nov i ivos vt ivsi-.| 101 [203 

Atlantic Lobos Otl....--..t; *1 | U4'|5e Nov 1 1951 opt 1931.-) 100 |t0it 
Preferred ...........- 50| *35s° 414/158 May 1 1952 opt 1932..] 99%]101 

Ue OO... ... oe ccecccoe 25, *95l2 96 |14%s8 Nov 1 1952 opt 1932..| 98 [101 

Mountain Producers--.... 10) *25lg x 4%s Nov | 1952 opt 1932..| 9612/100 

Mexican Eagie Oil. ...-... 5} *4 | 4%3 May 1 1963 opt 1933..| 99 |101 

National Fuel Gas. ____- 100 2 92 5a «=0Nov 1 1963 opt 1933__| 98 |1LOUls 

Salt Creek Consol Oll....10 4%s Nov 1 1964 opt 1934..| 9612/100 

Salt Creek Producers... .10 *z3018 30% 4%s Oct 1 1965 opt 1935...) 97 |100 
Raliroad Equipments (‘ec |4Sasts||Pac Coast of Portiand, Ore— 

Atlantic Coast Line 68_.-.-. 5.10) 5 OO|| 5s 1955 opt 1935...M&N] 10012/103%4 
Equipment 6 We. -.....-- 4.90' 4.70!| 58 1954 opt 1924_..M&N] 100!2/103%4 

Baitimore & Ohio 68......- 5. 9 5.00 Sugar Stocks 
Equipment 4%s & 58....| 4.85) 4.62||( aracas Sugar... ...---.- *ligi 3 

Buff Roch & Pitts equip 6s.| 5.20) 5.00;|Cent Aguirre Sugar com..20} *98!2/100 

Canadian Pacific 44a & 68_| 4.95) 4.65|| Fajardo Sugar. ....---- 16u [162 

Central RR of N J 68....-- 5.10) 4.95|| Federal Sugar Ref com..100} -...} 40 

Chesapeake & Obio 68... - - - 5.10) 6.00|| Preferred. ......-.--- oscen 80 
Eyuipment 6 4s........- 5.15 490 Godectatx Sugar, Inc..... 4} *21g) 4lg 
Equipment 5s8_.........- 4.85| 4.70|| Preferred. .......--- 100 18 | 23 

Chicago Burl & Quincy 68..}/ 5.10 5.00) Helly ‘Sueur Corp com....1| *37 | 42 

Chicago & North West 68..| 5.15 5.00|| Preferred......---.. 83 | 86 
Equipment 6 4s. ........ 4.95 4.75 Me ~ Sugar Refining. = 134 1137 

Chic R 1 & Pac 4s & 5s.. 4.85 4.70||New Niquero Sugar. ---.- 70 | 80 
Equipment 66. .......... 5.20) 5.05||Santa Cecilia Sug Corp ott00 pa dan. 'S 

Colorado & Southern 68. . . 5.20 5.00||Savannah com...... +|*z141 1145 

Delaware & Hudson 68... -. 5.10, 5.00|| Preferred.........-- 00/7118 [121 

Erie 4348 & 56............ 6.00] 4.75||Sugar Estates Oriente pt - 100} 78 | 80 
Equipment 66_........-. 5.25) 5.05 Tebacce Stocks 

Great Northern 68. ......-. 6.12) 5.00||American Cigar com....100] 120 | .... 
Equipment $6. ......-.-. 4.85| 4.70|| Pref ath ein 1 Sam 

Hocking Valley S6.......-.. 4.85] 4.70 Britiah- Amer Tobse ord. £1 *2312| 244 
Equipment 6s...........| 5.12) 5.00]) Mesrer...........-.-- £ij *2312] 244 

[ilinots Central 44s & 6be...| 4.75) 4.60 nn Tub of G B & Irel’d| *2712} 29 
Equipment 66... ........ 6.10) 6.00/| Int Cigar Machinery ....100] 106 [110 
Equipment 7s & 6 s- - - - - 4.85) 4.70||Johnson Tin Foil & Met.100} 65 |... 

Kanawha & Michigan 66._.| 5.30) 5.10}|MacAndrews & Forbes..100| 40 | 42 

Kansas City Southerp 5 }s 5.10) 4.85 Preferred ........--. 100} 100 |103 

Louisville & Nashville 6s...| 5.10) 5.00|/Mengel Co....-...---- 100} 32 | 37 
Equipment 6 4s-.....--- 4.90| 4.75||Porto Rican-Amer Tob..100) 80 | 90 

Michigan Central 5e & 68.._.| 4.95) 4.75||Universalleaf Tob com ..t}) *36 | 39 

Mion St P&S8 M 4%e& Se} 5.10) 4.85|) Preferred........--..100) 104 |108 
Equipment 6%s & 74_...| 5.25) 4.90)/Young (J S) Co...--..- 100] 116 {119 

Missuurt Pacific 68 & 6%e..| 5.20! 4.90|| Preferred........--- 100} 100 |102 

Mobile & Ohio 58 _.....-.- 4.90, 47) 

New York Central 4s & 58} 4.50) 4.6))| Rubb Stks (Clere’d ore y 
Equipment 68.........-- 5.10) 5.)9||Falis Rubber com-.-...-..-- *3 5 
Equipment 78. ....-...-- 48)|470) Preferred.......-.---- 35 *15 | 18 

Norfolk & Western 4%s_...| 4.70; 4.55||Firestone Tire & Rubcom.10,*117 |118 

Northern Pacific 78... .-.-- 5.00' 4.75|| 6% ater i eecuatne 100) 10012/103 

Pacific Fruit Express 7s 4 ae 4.75|| 7% preterred.....-... 100} - 9812] 99%, 

Pennsylvania RR eg 58 & oo . .65|| General T OT ire & Rub com..25,*150 [155 

Pittsh & Lake Erie 6¥e...-| 5.05| 4.80|| Preferred . i00| --..]10212 
Equipment 66. ........-- 5.15) 5.00) Goody’r R & R of Can pt 100'7 9512 

Reading Co 448 & 5s... -_- 4.70) 4.55| ludia Tire & Rubber new __t #2934 32l2 

St Louls & San Francisco 56 4.85, 4.70||Mason Tire & Rubbercom_t] *liz} 2 

Seabourd Alr Line 54s & 68) 5.25 4.95 Preferred . 100} 171s} 19 

Southern Pacific Co 44%s__.| 4.70 4.60||Miller Rubber preferred - 100} 102 [1021 
Equipment 78__.......-- 4.90 470 =~ Rubber. .....- 00) 19 | 25 

Southern Ry 44s & 5e_.__- 4.85| 4.70 er 52 | 65 
Equipment 6@_........-- e 12| 5 00)|Setberling Tire & Rubber..t| *2143) 23 

Toledo & Ohlo Central 68...| 510 500 Preferred . -----100} 96 98 

Union Pacifie 7e..........- 4 90. 4.70 Water Bonds. ! 

Short Term Securities Arkap Wat lst 53°56 4 A&O, 94%) 954 
Avaconda Cop Min 6s°2934J|} 10144 102'4/|Birm WW 1st 5%s8A‘'54.A&O)| 10412/105 
Chic RI & Pue 56 1929_J&5} 100 10014) lst M 58 1954 ser B..J&D; GS8!4) 98% 

5% wite- 1929 ..._M&J} 190 1004||Butier Wat Cost 56'27 J&JI|} 100 | ---- 

Ale% % notes 1928__..IJ€D|) 994) 9Ile fe Sept 2 1931....M«$ 1 96 le 98 
Federal Sug Kef 63°34 M&N! 83 86 ||\CityW(Chatt)5 4a’ 54 \ res 10414}105 
Missourl Pacific 68'°27..J&J| 100 {1004 lest M 5s 1954....-. 97 97% 
Siuss-Sheft 8S & I 68°29. F&A} 10112 10214||City of New Castile Wie" 

Wiae Cent 5% Apr 15 1927.) 100 100'4 5e Dee 2 1941... J&D 1 93 95 

indus. & Miscetianeous Clinton WW let 58°39_F&A} 89 | -.-. 

American Hardware.....25| *83 85 ||Com'w’th Wat lst 548A ‘47/ 103 [104 

Babcock & Wileox......100] 116 |117 ||Connelisv W 5sOct2°39A4&01; 92 | O3lg 

Bliss (E W) Conew__...-. t] *22 | 23 ||E StL & tnt Wat 59°42. J&I) 93%! Oly 
PORRNIOS . . 6.60. ctcocc Oe 1 aon Ist M 63 1942..___.. J&3, 101 [102 

Borden Company com... .t}*104 (106 ||Huntington Ist 63°54..M&S| 1031, 104 

Celluloid Company.....100} 18 | 22 A ea ae 1954 Q5ig 961g 
Preferred... .- ....-100] 70 | 74 Mid States WW 6a" 36 MAN, 1600 ji wcce 

Childs Company pref...100} 117 (119 ||/MonmConW tat 58’56AI3KD, 95 

Hercules Powder.......100] 175 lis) Mon /V 1 Wt5% °50 S&S) 9919) - 
Preferred ........ 100) 115t2 118!0 |Muncte WW 5s Oct 2°39 \Ol 92 | eoce 

tnternational Silver pref_.100) 105 | -.- -||S8t Joseph Water 54 1941A40O. Q4l2 ---. 

Lehigh Vailey Coal Sales_50| *97 , 99 |\So Pitts Wat Ist 581960 3J4J, 96l2 97 

Phelps Dodge Corp. ....100) 128 '132 Ist M 5e 1955...--- F&A! 97 | 9712 

Royal Baking Pow com.100|) 164 (175 ||Ter H WW 6s 49 A..J&D_ 102 | ee 
Preferred . ------100) 100 /102 let M 58 1956 ser B..F&A! 9312) 9412 

Singer Manufacturing. ..100| 365 370 || Wichita Wat lst 68°49 M&S 103 |... 

Sioger Mfg Ltd......... £ii *5 6 il istM 58 1956serB..F&A 93'2 G4lz 

| *Pershare. t Noparvalue. ® Basis 4 Purchaser also pays accrued dividend, 

a New stock. fFlatprice. kLastsale a Nominal +7 Ex dividend. y Ex-riert, 
























































































































360 BOSTON STOCK EXCHANGE —Stock Record ... See’ 
See Next Page 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Range for year 1926 for 
Saturday M = EXCHANGE rina ms 
urday, onday, Tuesday, | Wednesday,, Thursday, Friday, the 
Jan. 8. Jan. 10. Jan. 11. Jan. 12. | Jan. 13. | Jan. 14. | Week. Lowest Highest Lowest Highen 
R 
172 172 174% i 175 17212 172121 174 174 iad hoe 145 Boston & Albany......... aoe 159 Jan 17512 Dec 1|| 156 Feb) 164% Jan 
86 8612) 85% 85 85% 85 85% 84 8512) 83g 84 990|Boston Elevated.......-. 77 May 851gJuly 15|| 75% Mar| 85 Jas 
*99 100 | 999 _...| *99 100 .---| 100 100 | 100 100 162 ad aii in etna i 89 Feb 27| 103 2|| 92 Jan) 104% Dee 
*_... 112tg) 111 211 | 111 LLL | 11012 111 | 111 LLL | 110%2 111 122| 1st preferred...... inaeinull 112!g Dec28| 122 Jap 7|| 109 Mar) 130 Dee 
10412 105 105!2 105129105 -_-...| 105 105'g) 105 10512) 10412 10412 318) 2d preferred........... 1 981g Jan 9| 112 Jan 2 Mar| 116 Deg 
ome «ss fo & eS eres pe ee 408|Boston & Maine...-..---1 Mar 581¢July 26|| 10 Apr; 401g Dee 
ar Ge aaes estes Sime sauce aiee GO tcsde Gli eces Sdee 15| Preferred....... ae = Aprl4| 6l\g Dee 16 llig Apr) 46 Dee 
80 80 80 80 80 a <ceaal = wsaeal aes “abe 85| Series A ist pref........1 Apr 15 Dec 11 17 Apr! 65 Dee 
> fee Pee aocet Gee “Se TSE lcwe el ED wodall Gece éces 35| Series B ist pref_.......100 oa Apri15}) 130 Dee 7 29 <Apr| 871, Dee 
110 110 | 105 105 | 106 105 |*110 ....)9105 -...} -... -..- 24| Series C Ist pref_.......1 74 Aprig 110 Sept 29 Apr| 7912 Der 
TS lO Cr r!hlUlUr,,:l ll .dUlc OO POO 20| Series D ist pref........1 105 Jan 165 Dec 7 351g Apr| 116 Dvee 
106 106 | 106 106 | 106 106 | 10512 105!2) 105 10514) 10512 10512 223| Prior preferred............| 94 Apr16| 10712 Dec15|| 96 Dec} 99 Nov 
ee ee eee acca SY 8 ones ccacl te DE Eieasse casa cacoed Boston & Pro _...-100|21751g Mar 19: 20712 Dec 22|| 167 Feb| 180 May 
> ...0 %) .---| MD Sits B3llgi *29 311g) 29 £29 10| East Mase Street Ry Co... 28 Oct 6| 61 Jan 6|| 26 Sept) 521g Nov 
68% 69 69 69 69 «71 70 670 70 70 ee 744| 1st preferred...........1 5912 Apr29| 71 Jan 2|| 60 July) 73 Dee 
66 67 %66'2 67 66 67 *66 67 66 67 Ce piles 265| Preferred B............100] 56 May 6| 69 Jan13 51 Aug) 70 Dee 
47\2 4712) 47 47'2| *47 47\2| *47 47\2i 47 47 side eal 430| Adjustment ...........100} 40 Apr29| 49% Jan29 35 Sept] 50 Dee 
. = 52 5212] *525 _._.| 53l2 53!2) 47!2 5012 113]Maine Central_..........100| 49 1 Feb 23 May| 56 Dee 
*42\g 42%) 42'g 427%) 42 4253, 4214 4214] 42'4 42%| 41% 42% 512|N Y NH & Hartford......100) 31% Mar30| 48%July 17 28 Mar) 46% Dee 
7 (ohare "Ee «ehas SE Sucs. 9S cca’ Ge GE éecc «oon 10| Northern New Hampshire. 1 81 Apr 8! 9812 Dec30'| 70 Feb! 90 Dee 
125%, ....| 1254 ___.| 912612 __..| 128 128 |*126 -. pans eel 10 ERS See one. Hr 120 Apr22|] 132 Dec 8]/ 100 Jan) 125 Oa 
308 1696 29638 195.1 168 128 | 193 198 1 188 «188 | 2... ccce COE Ge tcccceetamnca 111 Jap 6) 126 Sept 1|| 96 Jan) 113 Oct 
Ce: ce aE: ncndl Pe cocdl@ED ccctt™Eh coed bcm 40cdl castes Vermont é Massach usette_ 190 Mar 3) 107 Dec29|| 87 Feb) 101 Dee 
aneous. 
2%) *2ig 2%) 2% 2%) *2i2 3 i Se: asad ada 350|Amer Pneumatic Service...255 2 Nov24) 6 Jan 7 21g Mar| 6& Dee 
oe 17% 17%) #17 «#17 151g 16 16 6 2 S60). IEE, cs nccntnnocoat 18 Dec23 une 161g Mar| 241, Dee 
151% 155%) 15212 155%) 1534, 16414) 15314 154 1534 153141 15314 154 1,797|Amer Telephone & Teleg_-. 1391eJune 24| 150% Feb 15|| 130% Jan) 145 Dee 
50 850 5 8 5S 650 | 49 50 | *49 9 49% 675 Mig........No 48igJuly 13} 71 Jan 6llg May| 87 Aug 
*73% 75 735y 73%) 973% 75 | *73% 75 | *73% #75 | ---- ---- 12| Preferred........... opar| 721gNov 4| 78 Feb May| 86% Aug 
aS ei: Mae ee Gree eee Serer 20 Jani6| 211g Jan23)} 14 Jap) 16 Aug 
*56 486057 | «6°56 7 57 5612 5612] *55 56lg) .--. -..- Atlas Plywood tr ctfs......-. 521g Apr 14 Jan 1 4612 Aug| 67% Dee 
ROMS! CEP Ae eee one! Pace: Tee: PS pee: Atlas Tack Corp...... No par| 84 Octli| 17% Jan 2 01g Aug) 21 Dee 
#1912 2014) *19!2g 2014 10% Se Se ee Sedan ccudl cvtdes Beacon Oil Co com tr ctfa....| 144sMayi1l} 201g Jan14/| ......-..| ---- -.-- 
86 86 85 86 86 85\2 86 a tl aces cts 364| Bigelow-Hartf Carpet..No 74 Nov 1| O8l¢ Jar 2 971g Nov| 1001g Oct 
#10714 ....| 10714 107% 107 10712) 10714 107%4| 107% 1071g' ---. -..-- 200| Boston Cons Gas pref 6% %1 10512 Jan 25) 1091sJune21/| 103 Jan) 108% Aug 
4 5 5 4 4 4 4\4 4 4 saee. aeee 610\Cold sk Corp., class A T C ...] cccccccc co] one Senna cone -4g00) cose eGo 
*67 69 68% 68%) *66 69 *67 69 *67 69 caee- san 5 inion Stores, Ltd..No par| 57 May 8] 71 Dee 28% Jap 4 Oct 
ch i pas: ST Ree, coll saan sacsh ense odiliiticheval Preferred A...... ------100} 104 Jan 65] 112'gJune 9]| 99 June) 100 Dee 
*lig 2 *lle 2 *lle 2 *llg 2 *lig cede diel dutins East Boston cetthhincaasanll lle Dec 28 31g Jan 21 1lg Apr 64s Bepe 
*4 5 4 4 3lg 4 5 5 512 Ble) 5 575|Eastern Man ——— 3igMar 8 7% Oct 26 3 J 6% Jan 
46 46 Pe *45\2 47 *45\2 47 sooo wed 440) Eastern 88 Lines, Inc...... 44 Nov 5} 881g Jan 22 42 Mar! 89% Dee 
*23608=— 367, 7 (°235 37 ,*235 37 |*z35 37 etd Cell thelinn -----<-----NO par| 34 Nov 3) 45 Jan 6)]| 35 Jan) 46% Oct 
*9llg 93 |! "Sits on *9112 92 | Qile Qile! *90lg Olle... .__- 20| let preferred...........1 9014 Oct 6| 991g Jan 9i' 89 Jani| 100 July 
215 16 |*z15 16 |*z15 16 |*z15 flO re eee! Economy Grocery -----| 14 Novi16} 26 Feb 56 18 Aug] 231, Sept 
226 227 | 22612 229 | 228 230 | 22712 229 22812 230 |7224 225 529\Edison Electric [lum -...-. 100|z207 Jani15| 250 Febil Jap| 2138 May 
*26 28 *26 28 *26 28 2714 27%! 26!2 2612) 25!2 26 120 Galveston-Houston Elec..100| 14 June22}; 27 Oct 4 17 Oct; 38 Jap 
@z1l'q 1212 *zli', 123g) 118% 1134) *z12 re ee Coe General Pub Serv Corp com._.| 11 Dec22} 17 Jan22j| -.-.-.- ---- cone o eo 
*36 3612) 36% 37 37 0 37 3612 37 36!2 3612] 736 36 286|Gilchrist Co....... ---No par| 3414 Apr20| 4053 Jani2|| 32% Aug July 
9314 93%) 93% 95 94 954) 93 945) 92% 93121 9212 931g] 1,683|\Gilette Safety Rasor...No par| 881!2Mar30| 11312 Feb 6/| 65712 Jan] 115%, Dee 
*1012 13 _ ae 11 thew . 8 8th. Serer 10|Greenfield Tap & Die... --- 25) 10 May 6| 14 Septi7|| 11 May] 151, June 
47 47 4612 4673) 4612 467%) 46!2 47 46!2 46%) 46% 47 470, Hood Rubber........- Nop:r| 45% Dec 1] 68% Feb 4 52 May| 72 Oct 
wece wnn-] ---- ----] ---- ----]| ---- ----] ---- ----] -.-. --_-] -...__|Internat Cement Corp.No par| 62 Mayi7| 6814 Feb 9/| 621g Jan) 80 Oct 
#25 ....| 25 ..--| *25 ...-]| *.25 ....] *.25 ....] .... ..__] ..___-_|lmternational Products.No par} .10 Jan 2| 30 Nov26|| 05 Dec) 2 Jas 
pe a ee | St woe i tanel anaocdl eos 100} 30 Mayi19|} 55 Jap 5j]| .10 Dec} 10%g Jan 
ek <ge e ||  c 110| Kidder, Peab Accep A pref_i00| 293 Apri5} 96 July 30|| 8212 Jan| 9512 Nov 
*10%3 11 | *10 11 | *10% 10%) 10 10 Se Dl, oxne . cea 41\Libby, McNeill & Libby_...10| 612 Aug13}; 10% Dec 2 6% Apr) 9% Jap 
6% 6% 6% 614 6!2 Gle 65, «65g 612 6le 6%, 634 181|Loew’s Theatres_........- 25 6 July 8) 12's Jan18 lly Aug] 13% Jan 
*89 8912) 8912 8912] 8912 8912} 89 8912) 89 893%) 89 89 156, Massachusetts Gas Cos...100} 80 Apr20| 9412Nov!7|| 68 Feb 5 Dee 
71 #71 " 6% wee 73 732} 73! 7314] 73% 73% 420} Preferred............-- 100; 65 Jan 6| 70!g Febd20)| 631g Jan| 70 Oct 
10912 10912 #109 110 |*109 10912,%109 110 | 109144 110 | 10912 110 122) Mergenthaler Linotype. No par| 1104 June 2/1110 May 1|| 167 Jan) 197 Oct 
*94 95!'2| *94 95!'2) *94 96 *04 96 *94 96 thie (tended Conan Miss Riv Pow stpd pref...100| 89 Apr 9| 96 Jan 4 8712 Jan| 96% Nov 
2l2 lg 21g 2le} 21g «2% a ae ee Se oe mane 216| National Leather._....._- 10 2 Aug 4 412 Jan 5 3% Dec 6% Jas 
26's 26's) 26 26 26 8626 26 826 26 26 26 26 747|Nelson (Herman) Corp.... 6) 15!2¢ Jan-9} 291!gJuly 19 115g Dec| 17 Dee 
ae ae ee oe ee ee ee oO 6 ee cose cond weaned New Eng Oi! Ref Cotrectfs...| 20 Jan 2} 5 Apr29|| .10 Dec 2 June 
*3ig 4 |*___. 4 31 Blo #___ 4 i°. ~ eee: Preferred tr ctfs_.....-- 100 3 July 15} 10%¢ Jan 6 6% Apri 12 Sept 
*100 100% *y99 100% *y99 100%,' 10012 10012’ 100 100 cua, ahead oalNew England Pub Serv prior pfi 95 Sept20! 101 Sept Ij/ --.-.. -..-- eece sece 
oa 2 ae eee Oe eS! eee Pe eee) Dre ae te Mills..No pa7| 0 Dee 8 8 Feb 18 2% Dec] 11 Feb 
*6 sak , a 6 *6 ‘oie 6 6 tet” tena lee 00 2 Dec2!; 28 Jan 29 20 Dec} 55 Jap 
116% 116%) 116 117 116!2 117 117 117 117 +1184) 118 118 oaa| ‘New Eng Telep & Teleg . 100 110% Aor 1] 118% Feb 17 99 Apr! 12212 Nov 
nace SE ease Se) 6cncen “Ee | caval SEO Sade sead Sceel ocsccs No Amer Util let pf tull paid..| 89 Febi15| 96 Feb 25 90 Sept) 1 
*40\4 41 | *41 45 | *40 45 41 41 | *40 41 4014 40% 50} let pref 25% paid......-.. 14% Dec 13; 27 Feb25|} 20 May 
42 43 *42 431g 42% 43 42', 42's) 42 42 42 421g 940) Pacific RAPS 100} 35igJuly 6) 55 Jan 2 50 Dec} 8ilg Jap 
%42 43 *42 43 42'g 42!) 42!2 42!2| 40!2 40!9) -... -..- 30| Plant (Thos G), Ist worse 40 Mar25) 68% Jan 12 32 Aug) 75 
Ol “saat "OR “conan ‘re See See accckt FEE cscal cece veces 25|Reece Button Hole....... 15 Feb 8] 17% Aug 26 154 Aug] 18 Ap? 
Pilg 15g 1 15g} *llig 15g) *lin 15g File  ” eee re 10) Reece Folding Machine... 10 llg Dec 4 2 Nov22 14 Nov 2% Jap 
10712 10814] 108 1081s} 108 109 |-108 108%4] 10812 109 | 10812 109 986|8wed-Amer Inv part pref..100| 98 May28/} 110 Aug 6 ly 101 Dee 
117 117%] 116 11712) 116 1163] 116 11612} 11612 117 | 1L7 117% 563/Switt & Co.............- 100} 111 Apr2l| 118% Dee 9} 109% Apr} 120 Feb 
*6612 68 *66 6712) *66!2 69 6712 68 67!2 6712) _.- nae POS OR.ncccectecce 25) 54 Mar3l| 72 Sept10 451g Apr} 731, Dee 
11 «ss ADM] PLL = AANg} «=Adte 121e} M12 =e} «611 11 lilg 111g 265|Union Twist Drill_....... 5 7 Jap 5] 165l¢ Febil 3 7% Jan 
51 = Ble} Sy «52 5lig 52 51s BSgi GB 1lg «51%) Slle 52 3,920) United Shoe Mach Corp... 25, 47 Mar3i| 63% Aug25/| 40% July; 50 Nov 
28 28 °28 2812! 928 2812] *28 28121 28i2 28l2) 28 2812 Ss eee 28 Jap 2} 30 June 25 261g Jap 
*88l2, 89 89 89 |*z87 88 |*z87 8712) 87le S87le} 87l2 8712 305/U 8 & Foreign Sec ist pref f Pa 82 Novl5| 136 Feb16 ar| 12413 Dee 
81 81 8012 81 | 27912 7912, *z79le 80 80 80 7 80 400; let pref 75% paid......-... 60 May 30} 90 Apr 3 241g Jan| 73 Nov 
2212 23 22% 23 23 423 227%, 23'g} 23 23%) 23 23 3,436| WaldorfSys.Inc, newsh Nopar| 17 Jan 6) 22% Oct19 141g Aug) 19% Jap 
*42 45 %42 45 es sa 41 41 4i'g 41's) 41 41 77|Walth Wateh cl Bcom_No par| 29 Jan18; 41 Dec 23) 6 6d 34 Dee 
61% _._.| %61 63 | *61 63 1 63 61 61 eden “eeat 5| Preferred trust ctfs.....1 481g Nov 24; 61 Dec24 17% Jan} 57 Dee 
112 116 112 112 |*112 116 /*112 116 |*112 116 neee oan 15| Prior preferred.........1 101 Sept 112 Dec 29 65 Jan) 105 Dee 
18% 18%) 19 19 181g 187%} 18!g 18tg} 18 18 18 18 260) Walworth Company...... 12%May 28} 23 Jan 27 16% June} 27% July 
6712 67%' 67% 6812’ *67l2 68 66'2 68 65's 65%' 66 6612 800i Warren Brog............. 44 Mar25i 69 Dec20i| 37 Jani 650% July 
$44 45 | 44 «#9445 | 9440 «45 «(1 9440«45 | *440~«CO45 | Ll Lee] Lee lst preferred............ 50] 39 Apri5) 46 Dec21|| 37% Jap) 431, July 
044 49 | °44 «+491 944 «#49 | 944 «#3949 | 94404 «349 | Ll LLL ld lle 2d preferred........... 42 Apri6; 47 Feb10|| 401g Jan) 48 
13lg 15 | *13%2 15 *13l2 15 14 14 *13le 15 nose > sand 75|\ Will & sane ---}| 10% Augi8} 171g Jan 2 11 Mar] 21% Bee 
‘ ning. 
Det Gone . {, , B® sce 25 05 .05 115| Adventure ..--25| .06 Maris) 40 July19]}} .05 Dec) 25 Jap 
area . , | / | ee . - Uf ee dh seston Algomahb Mining......... 25) .10 Feb 2 Feb 2|| .10 Mar] 25 Jap 
3.70 .80 80 .80 80 881 80 .80 89 .89)| *.70 .80 675\A naw 25 Mar 27 1% Aug 4 Dec 3 Jan 
95g 9%) 9% 10 #97, 1014] 934 97] *93, 10%) 98% 9% 575| Arizona Commercial...... O4May 25) 12% Jan 2 O13 Mar| 15% Feb 
37 3812] 3714 3712] 37!4 3712] 3734 373%) 37% 3814) 3812 41 3,516|Bingham Mines....... --- 10} 20 June 2) 55% Jap 4 28%, July| 6014, Oct 
14% 147%) 15 15 14% 15 147% 15 15 15 14% 15 1,700|Calumet & Hecia......... 25) 134June 7| 1853 Aug 9 12% June| 18% Jas 
05° .20); *.10 .20) *.10 .20) *.10 = . [oe an. @.08 ~ wel caster Carson Hill Gold......... 1] .10 Dec30} 50 Jan 2/| .20 May| 90 Aug 
13 =:13%4} =13!g 13!) 13!g 13le} 131g 14%] 14 14%) 1414 143%) 1,150|Copper Range Co........ 35 13 May20|; 20 Jap 4|} 18 Dec] 33 Jas 
212 2%) 2lg lel *2ig le} ig lol le ls} le lo 395| East Butte Copper Mining - 2% Octi3} 4 Feb 3 3 June| 6% Jap 
6.20 8 .35,%2.20 ___.|*2.20 .40\%2.20 35] *a.25 .40) *a.20 .40| ______|Franklin................ .25 Nov 3) 1% Jan20]| 04 Jan) 1% Jap 
35 50) 50 . 60 60) .70 .70| ..75 .75| *.60 .75 400|Hancock Consolidated.... 25) .27 Dec20| I%4July17|| .60 June} 1% Feb 
"1744 18 | *17144 18 | *1714 18 *1612 17 | *16!2 17 | *16!2 17 | -...-. Hardy Coal Co........-- 14 Mar29| 21% Jan 4/| 151g July; 23 Jas 
*s0 1 *. 1 *. 1 *30 1 * 1 Cae. 2 8 aed ates pean . 25) .75 Octill 2 Janil 1 31g Feb 
225 232 | 225 225 | 222 225 | 218 220 | 217 221 | 22112 22112 336|Island Creek Coal.......- 1] 141 Mar29| 19912 Dec22)| 121 Mar] 165 Dee 
*104 106 |*104 106 |*104 106 |*104 106 |*104 106 |*1047% 106 | ..___- ai 1} 991g Jap 4) 106 July 28|| 9414 May| 10012 Dee 
10 10 1012 1012] 10!g 10's} 10!g 1014] *10 10!9) *10 10le 335|Isle Royale Copper..--.-- 25) OlgJupe 7] 14 Aug 9 9% Apr| 2013 Jas 
*1lg 184] *1lg 184) Flip 18) *1ig 184) *1% 134 llp 1% 175|Keweenaw Copper......- 25} .50 Jan 2} 2%Sept30|| 60 June 11g June 
*90 14f *.90 144) *.90 iy) *.90 14) *.90 114! *.90 114] —— Lake Copper Co........-. 25, 60 Oct2¢ 14g July 14 1 Apr 3 Jap 
*85 1 *85 1 *85 1 *85 1 *85 1 Sp ie «teeed La Saile Copper_......... 25) 80 June 12 212 Mar 15 1 % Jap 
17g tg] 1% = tg} 1% 2g 2 2 *l7g Ql4i *17% 8 Qt, 20}Mason Valley Mine......- 5! 1% Jan a 25g3Sept17|| 95 Sept 2% Jan 
®35 50] *.35 .50 50 59] *.50 1 *50 .75| *.40 . 50 200|Mass Consolidated -_-...... 25) .15 Dec .75 July 19|| .40 May ly Jap 
69 .75) .75 1'si 99 Ls!) (85) Liesl *7.75 .99 65 .75| 11,696) Mayflower-Old Colony ---.-. 3 40 Dee 18 lig Jap 5/| 50 Nov 3 Jab 
*39 8640 3912 3954) 393, 3934) 3912 40le} 41 4114] 4014 4014 SO EL Sa nadibenccccoas 30 Mar30; 46 Oct18}} 25!gJune; 41 Jap 
2214 2234) 2212 2244) 222 2212} 22%q 2234] 22le 23lel *2212 23 1,124) New Cornelia Copper-.---. * 18SigMay 19| 24 Aug 9/| 18 Mar) 25 Jap 
«BC! Bic Se ee 6 ee he 6 Bere ee _|New Dominion Copper_......| .05 Jan30} .20 June10}} 10 July; 85 Feb 
*16 18 *16 18 *16 18 *14 18 *18 20 *18 20 ......|New River SEMGNEP----- 35 18 Dec 6) 25 Feb 4 25 Apr! 31 Aug 
*64 66 | *64 66 | *64~ 66 66 «66 *64 67 *6§2 67 ikt* — =eaeeeeagget 100; 45 July 13) 72 Febili 40 June} 65 Aug 
9 914 8 9 87%, 87, 9 9 8% 9 8% 9 1,637| Nipissing Mines_......... 5 6 July 8} 10!2 Dec 23 4%3 July 6% Jap 
3 31g} *3!g Bly is 3} 3 3 3 3 3 3's! 1,750;North Butte Mining__..-_- 155 2 Apri3 37g Sept 20 89 June 3% Nov 
*2.90 114) *a.90 1l4 1 |*2.90 lls} *4.90 Ilo] *2.90 lle 27, Ojibway Mining......-- 25} 50 Jan 4 2 Nov 22!; .15 Nov lly Jap 
*14 15 | *14) «15 14's 1419 *14. 15 1419 1410} *14 15 1,135\Old Dominion Co.._.---.- 25 13 Dec29, 20 July 17 16% Dec| 27 Jap 
121g 1219} 12 121g) *12 123 *11%4 12 | *11¥g 12 | *111y 12 235 P’d Cr’k Pocahontas Co No par! 10'2Mar29| 15 Jan 2 10!2June} 187%, Sept 
16 1612} 15 16 15 1612} 15% 16 16 16 15!o 16 TR, oe ee ndbcone 25| iS5!'sMay 24) 25 July 16 19 Apr) 392 Jap 
"241g 25 24 24 23 24 23lg 24 24 24 2310 24 590, 8t Mary’s Mineral Land... 25! 25 Dec27) 38l2 Feb10;| 28!2 Apr) 48 Jap 
*3 Big] *3lqg 384) 31g 334! BIg 38q' *31g Blo Blo = Ble 300\ Seneca Mining...... ...-- a 2% Dee 31) 053 Jan 4 74 Nov! 11 Nov 
25.36) *.25 30) 30 30) 39 40) 40 40, .25 25) 1,680/Shannon..__-.....-.-.-- 10, .15 Dee24| 80 Jan 5|| 50 May) lle Jap 
*25 = .30 .30 39) *25 .35 *.25 .40 321 31 30 30) 300, Superior & Boston Copper. 10 20 Nov 30| 1% Mar 1 70 May 2 Jap 
6 614 63g 6lg Glo 653) = 65g 634 Ble 65s 6le 619! 6,160) Utah-Apex Mining_...-_- 5 1%, Oct 26, 11% Feb 5 3% Jan| S% Jap 
13g 133 Pe 0) ad ee 3" llg Lg lig lig) *11g 114! 1,410) Utah Metal & Tunnel -_--_- 1; .25 Dee 8) 2%Mari13!} 40 July) 98 Jan 
70 6.95) *.75 .95 82 .85 80 .80 *60 .70) *.70 .75 SR ce tkcncéas 25) 40 May 24! .756 Feb23|| 22 Nov ly Jap 
ae +. eee. See. pee. Pan 15) an Se ee ee ee . >t page 25| .10 Septi3) 40 July 20); .10 Dec} 48 Jap 
Bo tae AEs, at ap SE gan ,_ ae i Spe ee ee ee 25 49 Feb 1! 45 Mar2z2!! O05 Apri 21 Feb 

















* Bid and asked prices; no salds on this day. 





@ Assessment paid. 








» Ex-stock dividend. 


t New stock. 


z Ex-dividend 


y Ex-righta. 


s Ex-dividend and righte 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Jan. 8 to Jan. 14, both inclusive: 





























Friday 
Last |Week's Range| Sales | Range for Year 1926. 
Sale of Prices. for 

Bonds— Price.|Low. High.| Week. Low. High. 
Amer Tel & Tel 4}4s__1933)_____- 96% 96%) $2,000} 98% Nov) 98% Nov 
AtlG & WISSL 5s__1959}____-_- 74% 75 3,000; 65 Apr| 74 Feb 
Chic Jct Ry & US Y a ss asdieleihie 100 4% 101 3,000; 99 Jan} 102 Aug 
Dom Coal 5s_-_..__.1940}___--- 83 83 Se Rae 
East Mass St RR,A 4 ine 48| 67 65 67 3,000; 62 Mar| 70% June 

Series B 58...____- 1948} 72 69% 72 4,950} 65 Mar) 76% June 

Series D 6s___.__-- 1948} 82%) 82% = %| 41,000) 74 Apr} 88 June 
Hood Rubber 7s__-___ I cacinaeas 103% 7,000} 103% Dec] 106% June 
KC M &B income 5s_1934| __---- 99 00% 16,000} 97% June| 99% June 
Mass Gas 4448______- een 99% 99%) 1,000) 984 June} 101 Dec 
Migs River Power 58__1951| 10144} 101 10144} 4,000} 99 Mar| 102% July 
New Engl Tel & Tel 5s 1932| 100%| 100% 101 29,000} 100% Feb) 102 May 
P C Pocah Co 7s deb-_ _ 1935) _--_--- 104 104 7,000} 99 Dec} 111 Feb 
Ulen & Co 6%s_--_-_-- ae 99 99 3,000} 100 Nov} 100 Nov 
United Ind Corp 6s-___1945}_-_---- 93 93 1,000} 82 Apr) 93 Dec 
Western Tel & Tel 58_1932' 101%! 101% 101%! 12,0001 994% Mari 101% Aug 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 8 to Jan. 14, both 
inclusive, compiled from official sale lists: 





























Friday Sales 
Week's Range| Sales | Range for Year 1926. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.|Shares. Low. High. 
Abbotts Al Dairy pref__100)__-._- 10334 103% 55| 100% Jan} 103% 
Almar Stores._........_- 16 16 17% 745| 10% Oct| 20% Sept 
Alliance Insurance... .- 10; 52%) 51% 53% 585| 44% July; 59 Jan 
American Stores.._..... *| 71%| 71% 72%) 3,538) 60 Mar| 94% Jan 
Bell Tel Co of Pa, pref.__._| 112%] 112% 113 159| 109% Mar| 113% Dec 
Cam Arcee 40%| 40% 40% 6| 38 Jan| 40% 
a lst preferred _ 50 44%| 44% 44% 33) 42 Aug] 44% Dec 

oleum Co Inc......*/...... 19% 19% 700| 13% May} 29 Sept 

Consol Traction of N J. io 40 37 40 871} 29 Apr} 38 Sept 
Electric Storage Batt’y _ 100) -_---- 77% 79% 328] 73 Jan} 93% Aug 
Fire Association new_...10) 53 52% 53% 235} 50 July; 68 Jan 
Giant Portland Cement.50| 90 86 93 895) 31 Mar; 83 Dec 
peer 50| 47%) 46% 48% 570} 43 Dec} 56 July 
Horn & Hardart(Phila)com| - - - - - - 260 260 25| 260 Dec} 275 Oct 
Horn & Hardart (N Y) com! __..-- 54% 55 700; 46 Sept) 57% Dec 
Huntington Bod & Top_50)__---- 1% 1% 100 1% June Feb 
Insurance Co of N A_...10) 5444) 52% 54%/| 1,518) 49 Mar) 64% Jan 
Keystone Telephone. -- - et 4% 4% 3 4q Dec 7 Jan 

2 a pil 18 18 9} 17 July| 29% Jan 
Lake Superior peceor--aae 1% 1% 1% 550 1 July 4 Jan 
Lehigh Navigation. -_-___ 50} 119%| 112% 119%/| 13,634) 97% Mar| 120% Feb 
Lehigh Pow urity com _*/...... ) a CL U8 res Sar - ~ 
Lehigh Valley _......... +e 100% 100% 80% Apr| 104% Dec 
Lit Brothers___._...__- 10} 27%| 27% 28 1,380; 25 Mar; 33% Jan 
Little Schuylkill. __.___- 50; 41%} 41% 41% 40 Jan| 41% Nov 
Northern Central-__--__- Rs 81% 81% 100; 79% Feb| 82 July 
Penn Cent L & P, cum pf.*| 71%] 71% 71% 70% Sept; 91 Sept 
Pei ns /ivania RR_____- ee 57 57%| 23,650| 48% Mar) 57% 
Pennsylvania Salt Mfg_.50' 754%) 75% 75% 71 Jan; 91 Feb 
Phila Co (Pitts), pf 5% - -50} ------ 40% 40% 24; 37 #=Mar| 41% Dec 

Preferred (cumul 6%) _ 50) -----.- 50 50% 2 48 Jan} 50% July 
Phila Electric of Penna_ "25! 52%| 52% 54 27,216; 41% Mar| 67% Jan 

Power receipts. _..__-_ 25 9 1-16 9 1-169% 1,916 % Dee 9% Oct 
Phila Insulated Wire____.*)_..__- 65 65 10; 50 Jan| 70 Nov 
Phila Rapid Transit__- “ko 54 53% 54% 2,650; 51 Jan} 58 Jan 
Phila Germ’n & Norris__50}------ 124 124 10| 122 Oct} 124 May 
Phila & Read C & I Co___*/}__-.-- 43% 43% 110| 37% May| 58% Feb 
Philadelphia Traction___50)_.--_. 57 57% 365| 56 Nov! 65 Nov 
Phila & Western._-_._-_- 50| 11%] 11K 11% 330} 11 Mar| 16% May 

I face so a oh extn 50| 37 37 37 100 4% Jan) 41 Aug 
Reading Company... .- SEE 295% 97 410| 82 Apr| 100% Dec 

lst preferred._......-- [eee 40% 40% 9; 40 Aug}; 40% Apr 

2d preferred. .......- Shs: clean 43% 43% Gs oss ae ee eae 
Shree El Dorado PipeL 25)... .-- 24 24% 800} 13% July; 28 Oct 
Scott Paper Co, pref_..100) 99%! 99 99% 40| 99% Dec} 101 Feb 
Stanley Co of America__.*| 83 82% 84%! 6,977; 55 May| 92% Sept 
Tono-Belmont Devel. _-_.1)-..-.--- 2% =+$.24%)| 3,075) 2 1-16 Apr 4% Jan 
Tonopah Mining... _.__ See 3 35-16 600 3% Nov 7% Feb 
Union Traction. __._._. 50| 36%| 36% 37%| 1.849) 38 Jan| 43% Jan 
United Gas Improv't...50| 91% pods 0076 20,642) 84% Mar) 144% Jan 
United Light & Pow, com_*|__-.--- Soe Fee) De vesoosneretinertcotenes 
Victor Talking Machine__1| 15° 2161 \% 159%! 8,223) 80 Mar! 154% Dec 

Dl edinnise nieime-e 7 BO Bek SE 3 Weicbenscdcevclonsesudss sa 

6% preferred_...._.-- Geet Bee GEL 3 Beisesessccccdleeoséccccse 

7% preferred........- *| 98 97 (i aa 
West Jersey & Sea Shore.50} 41 41 398} 40 Oct} 48 July 
Wesemescand Coal, new 50)....-- 53% 57 154; 40 Apr} 58% Dec 

nds— 

Amer Gas & Elee 58. .2007)-..-_--.- 9644 100 /|$15,200| 89% Feb) 101% May 
Consol Trac N J Ist 58 1932) 75 70% 76 |317,000; 58 Jan| 69% Feb 
Elec & Peoples tr ctfa4s'45| 55 54 55 39,100| 52 Novi 69% Feb 
Keystone Telep Ist 58_ 1935). .-.-.- 93% 93344) 12,000) 91 Jan| 94% Dec 
Lake Superior Corp 5s 1924) __---- 6 6 18,500 6 Dec 6% Dec 
Lehigh C&Nav gen 448'24) 100 99% 100 51,000} 96 Nov| 100% May 
Lehigh Val Coal 4'48_1940)____-- 99 99 2,000; 98 Aug] 98 Aug 
N Y Phila & Norf Ist 4s '39)_____- CEO CER  Beiswesccodsscloonsesreces 
Peoples Pass tr ctfs 48.1943) 67%| 66% 67) 33,000) 614% Nov) 68% Jan 
Phila Co cons & coll tr 5s 

Stpd sk fd & red__..1951| 100 99% 100 5,000} 96% Jan) 100 Dec 

U Db cccmedembe 100%| 100% 100%; 1,000 June} 104% Sept 
Phila Elec 5s___...... 1960) .._--. 103 103%! 5,100) 101% Oct) 103% Apr 

aE 1966) 105 104% 105%! 18,400) 102 Mar| 105 Dec 

DEP accecccccease 1953}... 107% 10734| 1,000) 103% Mar| 108 June 

EIRENE 1941|_____.| 107% 107%| 4,100| 105 June! 108% Aug 
Terminal 58__1941)_.__-- 104% 104%} 2,000) 104% Dec} 104% Oct 

United Rys gold trctf4s'49| 65 64% 65 16,000} 57 June! 65 Jan 
York Railways ist 5s_1937' 93%' 93% 93%' 1,000' 91% Dec! 96% July 





* No par value. z Ex-dividend. 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Jan. 8 to Jan. 14, both in- 
elusive, compiled from official lists: 

Friday Sales 
Last |Week's Range| for Range for Year 1926. 





























Stocks (Continued) Par| Price. 


Range for Year 1926. 





Low. High. 





Consolidation Coal____100}______ 
East Rolling Mill new ine *| 27 
Fidelity & Deposit_____ 50} 142 
Finance Co of America. _25 
Finance Service class A__10 
erred 1 


Pref 
Hare & Chase__ 





100 

Houston Oil, pref vtc__100} 89 
Humphreys Mfg Op, pf.100 
Lorraine Pet Co__1c shares|______ 
Manufacturers Sinenen ae 43% 

Ist preferred_________ 25 

2d preferred_...____. 25] 21% 
Maryland Casualty Co__25} 100 
Mercantile Trust Co____50}_____- 
Merch & Miners new. *| 42% 


New Amst Casualty Co_10| 55 
Northern Central 50 
Standard. Cor cacacel 
Gas Equipment' 
Preferred with warr__ 100 
United States Morg com_ 
United Porte Rican com_* 
United Ry & Electric ..50}______ 
Us —w & Guar. ___50} 240 


Bonds— 
Bernheimer-Leader 78_ 1943] 104 
Case Fowler Lum Ist 7s ’36 
Central Ry cons 5s___1932 
Consolidated Gas 5s__1939 

9. 


Consol G, EL & P— 
54% notes, ser E_1952/_-.-_-- 
6% notes, ser A__..1949| 107% 

Consol Coal ref 4 4s__ 1934] ______ 

Elkhorn Coal Corp 6 4s '32) 98% 

Florida East Coast Ry 5s-__|------ 

Hender Creamery 6s_.1946) 101 

Md Electric Ry 6 4s-__ 1952) ..._-- 

Monon Valley Trac 5s 1942} ------ 

North Balt Trac 5s.._1942 





Penna W & P 5s_____. es 

United Porto Rican 7s____| 101 

United Ry & E 4s___.1949| 70% 
Income 48.......--. 1949) 51 
Funding 58-..-..-.--  _- 
PE cc ccccsce 1927} 100 


6s, when issued____1949| 9734 
Wash Balt & Annap 5s 1941} 70 
West Md Dairy 6s____1946'____-- 








UES 
Week's Range| for 
Prices. Week. 
Low. High.\Shares 
36 36% 275 
26 27% 578 
138 142 283 
9% 
17% 18 0 
10 10 
19 22 
89 92 
87 89 
25 25 
25 .25 
43% 44 
21% 22 
21% 21% 
98 100 
405 405 
43 
24 24% 
82% 83 
53 55 
81% 81% 
16% 18 
90 90 
10 10 
37% 38 
20 20% 
232% 240 
31% 33 
35 35% 
51 51% 
104 104 $ 
100 100 


9934 9934 
103% 103% 
99 «= «99 


106 


34 106% 
107 4% 107% 
92% 92% 
9 99 














35% Dec} 5134 Feb 
‘eb 





Oct} 102% Aug 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 8 to Jan. 14, both inclusive, 
compiled from official sales lists: 











Friday Sales 
Last |Week's Range\| for Range for Year 1926. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low, High.\Shares. Low. High. 
Adams Royalty Cocom__*| 25%) 25% 25% 200| 23% Oct] 37% Feb 
All America Radio cl A__5 8% 8% 10 760 5% Dec] 19 Jan 
American Pub Serv pf_100}------ 954% 95% 40| 92 May| 99 July 
Am Pub Util Co par pfd100} _ - _ __- 75 75 10} 75 Dec} 91 Feb 
American Shipbuilding. 100) z80 80 81 95| 70 May! 95% Jan 
Amer States Secur Corp A* * 3% 3% 4%] 14,350 1% May 8% Feb 

SIS 5 cede cnccneds 4% 4 4%| 4,915 1 Mar 5% Feb 

ee: % % 1 12,400 \% May 1 June 
Armour & Co (Del) pref 100| 95 93% 95 245| 90 Aug| 98 Mar 
Armour & Co pref----- 100} 83%} 83% 84 1,895) 79% May| 92% May 


Common cl A v t c__.25).----- 

Common cl B v t ¢...25 8% 
Associated ‘Invest Co....*| 36% 
Auburn Auto Co com...25| 76 
Balaban & Katz v t c_..25/.-.--.-- 
Beaver Board v tc B_._-*/-.----- 

Preferred certificates - = 38% 


Bendix Corp cl A_.-..--- 37 
Borg & Beck com_-_--..-- 10 55% 
Brach & Sons (E J) com_.*| 25 
OO)  —ee 10; 19% 
PT c<asssseeeow 20| 25 
Celotex Co com.-....-.--- ,, Se 
Es «stn odie eS 


Central Ill Pub Serv pref_*| - - - --- 
Central Ind Power pref _ 100) - - - - - - 
Central Pub Serv (Del)..*| 18 


Central 8 W, com_-_.-_.-- *| 60 
Tee See wcccwse *| 95 
Prior lien preferred - - - - 99% 

Chic City & Con Ry pt sh * % 
SESE 4 


Chic N 8S & Milw, comm 100 36 
Prior lien preferred __ 100) - - - --- 
Preferred _...-.--.-. os 100 70 

Chic R T prior pref A_-_ 100} ------ 

Chic Rys part ctfs ser 2.100) ------ 

Chicago Title & Trust - _ 100) - - - - - - 

Commonwealth Edison.100} 141 





Consumers Co, new - - - - - - 5 6% 
dl a ee 
Continental Motors. - - -- *| 212% 
inv acanaccees< _ ee 
a 100} 118 
Cuneo Press, A-.-..---- 50; 50% 
Decker (Alf) Py Cohn, Oo ? , ae 
Deere & Co, pref_...--.100)------ 


Diamond Match emaee er 
El Household Util Corp- 10) ths 





70 77 
62% 63 
3 3 





55 57%%| 7,550 
25 25% 315 
19 19% 
25 26 3,325 
73 83 
89 90% 435 
88% 89 272 
86% 86 135 
17% 18% 840 
59 61 5,700 
94 95 470 
98% 994) 1,169 
"% % 650 
4 4%) 1,700 
34 364 865 
99% 100 160 
70 70 70 
103 103% 135 
% 100 
590 590 23 
139% 141 577 
6% 6% 150 
74% 74% 100 
12% 13% 625 
51% 52 98 
117% 118 196 
49% 50% 850 
27% 28 515 
106% 106% ts 








13 May| 25% Feb 
a Bh May| 17 Feb 


70 Dec Jan 
99% Nov! 103% Dee 
May Jan 





Sale of Prices. Week Elec Research Labor’ y- ‘ *| % a “ 45: 2,500 ol 4% yy 3 ly Ss 
tocks— Par.| Price. |Low. High.\ Shares. Lou. High. Empire G & F, 7% pref.100) - - - - - - 9! pr 
: = > ~s Evans & Co, Inc, class A- 5| 30%| 28% 31 3,150} 25 May| 32 Sept 
Arundel Corp new stock._*| 314%) 31% 32 720| 28% Apr| 36 Jan DE st kbwighes _.5| 27%] 24% 27%| 4,460} 24% Oct; 29 Sept 
Baltimore Trust Co____50|-_----- 130 §=130 50 = 4% Dee} 154 Feb | Fair Co (The)_._-.-.--.-.*| 27%| 25% 27%] 1,475| 27 May| 33 Jan 
Baltimore Tube------_- _" aS 12 am i 100} 11 Dec} 22 Jan ae " 100) coeee 107. 107 50} 102 Dec} 109 Feb 
Benesch (I) preferred ___25)-__---- 26 26% 28; 26% Jan| 27 Jan | Fitz Simons & Connel 
Central Fire tee ae seey 4, 26 233) 25 Sept) 28% Feb Dock & Dredge Co__.-.| 29 29 ; 29 100} 26 Jan 32 June 
Central Teresa Sug pfd__10}____- 75  .75) 15) .50 Aug} 1.00 Nov | Foote Bros (G & M) Co_-*|----- 12% 12% 200; 9 May) 15% Jan 
Century Trust ‘ _50| 180 | 171% 180 | 15) 153 Aug] 182 Mar | General Box Corp, com__* 5 6 175 2% Oct 234 Oct 
Ches & Po Tel of Balt pf100 115%; 115 +116 | 13} 110% Jan} 116 Jan | Gill Manufacturing Co--10) -- -- -- 5 5 50 3% May 5% Dee 
Commerce Trust 100) - -| 56 56 Oi 50| 57 Oct} 61% Mar | Gossa d (H W) Co--_...-._*| 34 34 35%! 2,275) 31% Mar) 39 Jan 
Commercial Credit---_--- *| 17%!) 17% 17%) 107| 16% Nov} 47 Jan | Great Lakes D & D-_..100} - --- 144 147 75| 122 Mar| 171 Jan 
TS eee | 22 22 4) 124) 21% Nov) 26% Jan | Grief Bros Coop’geA com. *| 39 39 40 400} 36 May 43 May 
Preseres B...........- iam mad 22% 23 200) 21 Nov| 27% Jan! Hart,Schaffner & Marx. 100; 112%] 112% 112% 200) 106% Nov 125 = 
64% preferred_--_-__100) | 85 87 | 7| 86 Nov| 97 Feb | Hupp Motor------- -10) 721%) 21% 23% 650} 19 Mar 284 ‘ an 
Cons Gas E L & Pow_-_- _*| 51 51 52 3411 45 Jan| 57% Feb | Illinois Brick -- ---- __-25] 50 % 50% 52%! 2,600) 37 Jan 57 Sept 
64%% preferred_---- 100) 111 | 111 111 27; 108% Mar| 112% Dee | Illinois Nor Utilities, pf.100) -- - --- 92 % 93% 56, 90 May; 93 Dec 
7% preferred _....-.-. 100) 113% 114 34| 109 Mar} 115 Jan | Ill noisWire&CableCo,com| 24%} 24% 25 1, BM. «-~------- ee 
8% preferred_.-.--.- 100) 127 127 9) 124 Jan| 128% Feb | Indep Pneumatic Tool_..*| 54% 54% 54% 30; 58 Jan $ e oe 
>> aaa 160 1.70 1.477 1.30 Nov 1 70 Dee Jaeger Machine Co-_--- 28% 28% 28% 480\ 24% May 4 ov 

































































F riday| Sales 
Last \Week’s Kanye) for Range for Year 1926. 
Sale | of Prices | Week -— 
Stocks (Continued) Par\ Price. \Lvu Htgh |Sha res Low Htyh 
Kellogg Switechb’d, new _10 14% p+ ‘% 15 504 12 Dec 17 June 
Pa ae 100 oat 98 130) 95 Nov} 102 June 
Ky Hydro-Elec, pref --.. 100). e 4H % 94% 20; 91% June} 95% Aug 
Keystone 8t & W,com.100| 50 | 50 | 65| 48 Dec} 50 Dec 
0 RE 100} 91 | 91 92 | 38| 88% Dee 91 Dec 
Kentucky Util Co, pref..50) 51 51 41 235, 49 Mar| 52% Aug 
Kraft Cheese Co.......25}) 59 56% 59 725| 55 May! 90% Jan 
Kuppenheimer & Co, Inc_5 | 37 a 165; 29% Jan) 46 Sept 
La Salle Ext Univ (Ill). .10 8 | 8 | 160 7 Sept 14% Jan 
Libby,MeN & Libby,newl0| 10%| 10% 1084 1,985 7% Mar} 11% Dee 
McCord Radiator Mig A-*| 39 | 38 39 34) 865 May| 49% Sept 
MeQuay-Norris Mfg -- - -- ® 17%| 17% 17%) 25| 15% June| 19% Feb 
Middle West Utilities..__*} 11144) 111% 113 34| 1,705} 99 Mar] 134% Jan 
Preferred - - - - - - 1 107%| 107 107%) 1,590) 97% Jan] 111% Feb 
Prior lien preferred. 1 eng ‘| 117% 118% 387| 106% Jan! 123% Feb 
Midland Stee! Products_.*| 44%) 44 44% 185} 40 Gct| 49% Feb 
Midland Util prior lien_100} 98%) %& 98% 153] 98 Mar) 104 June 
Preferred A- 100! | 97 97 15, 96 Jan} 99% June 
Morgan Lithograph Co..*| 59 | 55% 59% 550| 24% Mar) 65% Oct 
Mosser Leather com. ° os i Fe 2 Cl 40 11% Dee 16% Aug 
Nat Elec Power A wi EE, } 24% 24% 645 19% Mar! 26% July 
PREG. 20<ceus 100; 95%) 95 95 4) 310; 92 July! 96% Feb 
National Leather -.. 10) 2%| 2% 2%| 1,000) 2% Novi 4% Jan 
National Standard 4] 31 | 30% 31%! 21405] 26 Sept] 33% Oct 
North American Carcom*| 29 | 29 29%) 465) 26 Mar| 32 Jan 
Nor West Util prin pref 100|...__.| 98% 99 | 55} 93 Jan| 100 Nov 
7% preferred......- 100 «696 95% 96 560) 91 Nov 7% Aug 
eve Bc ccccacoss ae 25% 26 150| 24 Oct| 28 June 
Penn Gas & Elec wi..-..- s 19 19 19 75 19 Nov 24 Feb 
People’s Gas Lt & Coke 100) 127 | 127) «127: | 11| 126% Sept} 12634 Sept 
Pines Winterfront A- | = | 45% 47 | 450| 33% Mar| 60% Aug 
Pub Serv of Nor Ill.....-*|_.--.-- 1/3132 133 | 189} 121 Oct} 140 June 
Pub Serv of Nor Ill_...100}_____- | 132% 132%} 180! 128 Oct} 143 June 
es Bl chen | 104 104 | 160| 99% Oct) 106 July 
7% preferred. ---.--- eae 114 +114 60) 112 Jan} 116% Mar 
Quaker Oats Co. ...-..- * , Saee 180 =—:180 10) 128 Jan| 195 Dec 
con eece 100) 107 107 107% 85) 105 Feb; 108% July 
QRS Music com.-.--. *| 33%) 33 33% 535| 25% Aug| 37% Nov 
Real Silk Hosiery Mills. 10 42 42 42 125} 36% Apr) 58% Jan 
tt i. -setene ede 21%| 21K% 22% 670| 17% June| 25% Jan 
Sears, Roebuck & Co-.. ola: anata ae 52 25| 39% Jan} 180 Mar 
Southern City UUlA — . * oh send 29 29 10| 34% Sept} 42 July 
So Colo Pr Elec A com_25|_.26%| 25% 26% 500} 22 Apr| 26% Nov 
S’west Gas & Elec pref_ 100) ____. 94% 6 40| 93 Apr| 98 Mar 
Sprague Sells------ = 25% 26% 150| 725% Dec} 30% June 
Stewart-Warner Speedom *} 65 64% 67 1,835} 71 Novi; 93 Jan 
Swift & Company -100} 117%} 116% 117%) 1,425) 110 Apr} 118% Nov 
Swift International -- - - - 15, 21%) 21% 22% 7,300 14% Apr| 24% Nov 
Thompson (J R)-.- .25) 48 48 48% 940; 42 Apr| 50% Sept 
Union Carbide & Carbon.*| 102%| 102 104 1,485| 72% Jan) 100% Dec 
United Biscuit class A...*}.___- 40 41 490| 34% Oct] 58% Jan 
United Iron Works v t c_50 3% 2% 3K) 2,185 % Mar 4% Dec 
United Light & Power— 
eo” Saree ---*| 14%) 14% 15% 520} 11 Oct| 26 Feb 
Preferred cl Awia._..*| 87%| 87 88% 435| 81% Mar| 92 May 
Preferred cl] Bwia__..*| 50%) 50 50% 147| 493f Dee) 54 Sept 
U 8 Gypsum...----- -20] 10334) 103 106%] 2,850} 125 Mar] 171 July 
NS son concece 100} _ - 116 116 65| 104 Dec} 121 Aug 
Vesta Battery Corp.-.-.- 10} 30%; 29 30%} 2,125 8% Aug! 30 Dec 
Wahl Co__-_- Pye 9 11%] 1,175 7% June| 14% Feb 
Ward(Montgomery) &Co ic 65 65 66 900} 58% Mar; 81% Jan 
Class A___- creek oe eee 200} 107% May| 116 Dec 
Waukesha Motor Co. _*| 38 38 38 Ss ‘< APR 
Williams Oi! O Mat com. - 15% 15%} 1,050) 13 Oct| 23% Feb 
.. £§ 8 eee 6 50 5% Nov] 10% Feb 
Wolverine Portland Cem io éiuas 3% 5% 225 5 Aug 9% Jan 
. >See 51 51 52 1,191} 49 Apr| 57% Oct 
Yates Machines part pfd_*] 25%| 25% 27%) 4,370) 26 Mar| 32 Feb 
Yellow Tr & C’ch Mfg B10] 25%| 25% 28 2,700; 21 May! 39% Sept 
— Co Ine (Chic) *] 43%] 42% 4344) 2,395) 42 Dec} 50% Dec 
onds— 
Cent West PS con deb6s'3(] 9744) 97% 97% $10,000} 97% Der| 99% Dec 
Chicago City Ry 58...1927] 77%| 77% 78%)| 18,000} 67 Mar| 81% Sept 
Chic City & Con Rys * ‘21, 54 53 54 80,000} 44% July} 56% Jan 
Chicago Rys 58...--- 75 75 17,000} 67 Apr} 82 Jan 
lst M ctfs of dep 5s. rye d ee 75 75 2,000} 73 Nov] 77% Oct 
Se Series A......-.- 524%) 52% 52%| 12,000] 45 Mar| 54% Sept 
4s Series B.......- 1927 bouet 35% 35%!) 2,000; 29 July} 46 #£Sept 
Purchase money 5s.... | -.--- 29% 30 10,000} 27 Der 38 Jan 
Commonw Edison 58. 194: 104445} 103 104%) 11,000} 100% Mar] 105 July 
3 0 Sara ee 102% 102%; 1,000] 100% Marj] 110% Mar 
Hous G G Cosfg6s 198 97 96 97 43,000} 95 Sept; 99 Feb 
Metr W Side E} Ist 48.193 77%| 77% 77%! 2,000) 73 Mar| 77 Dec 
Extension gold 48_.193'| 76% Has | 76%) 14,000} 70% May| 73 Dec 
Northwestern Elev 58.194 |... --- 8444| 1,000} 83% Dec] 85% Oct 
Swift & Co Istafe¢ 58.1944) _____ 10182 10134 10,000 99% Jani 101% Dec 
* No par value. z Ex-dividend. 


Pittsburgh Stock Exchange.—Record of transactions 
both 


at Pittsburgh Stock Exchange Jan. 


inclusive, compiled from official sales lists: 


8 to Jan. 


























Frtday Sales 
Last |Week's Range| for Range for Year 1926. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\Shares. Low. | High. 
Am Vitrified Prod com - 50)... - 26% 27 300} 23 Aug; 33% Jan 

PE: a anak con [_— eS 87 87% 42| 87 Dec} 94% Jan 
Am Wind GI Mach com.100} 48 40% 50 255| 56 Nov| 80 Jan 

PYORTes. .'.. 06s .100' 79%] 78 80 185} 80 Oct} 91% Jan 
Am Wind Glass Co pref_100|_____- 108 109 70| 106% Jan; 112 Feb 
Arkansas Nat Gas com _100 7% 7% 7%| 2,297 5% Feb 8% Oct 
Blaw-Knox Co--_-_____-_- 25; 70 70 70 175) 45 Mar; 80 Sept 
Byers (A M) Cocom.... *| 44 44 45 900} 45 Mar; 80 Sept 

ae 100} 106'4| 106'4 108 89) 98 Apr! 107 Dec 
Carnegie Metals Co-..__100)_____. 11% 11% 10; 11% Nov; 21 Feb 
Columbia Gas & El com__*}______ 90% ‘1% 198} 79% Aug! 90% Dec 

 . RE 00) 101 100 44 att 4% 219) 95 Aug} 101% Dec 
Consolidated Ice pref.__50'_____- 14 10} 15 Oct} 24 Feb 
Devonian Oil_.......-- Os dail 14% 14% 110} 12% Apr} 17 Jan 
Duquesne Lt 7% pref .100) 116 116 «116 20] 112 Mar] 116% Nov 
Exchange Nat Bank-.-.-.100}_.__.- 89 89 10} 85 Aug; 89 Dec 
Har-Walker Ref com__100}______ ae i 105% 35} 132 Oct} 150 Feb 
Houston Gulf Gas____--_- % 6% 600 5% Novi 10 Feb 
Indep Brewing pref-- --- es HH: 5% 60 5% Nov 8 Mar 
Jones-Laughlin St'l, pf.100) 118%} 118 118% 46) 114 Jan} 119% Aug 
Lone Star Gas. -._-.._-_-- 25) 41%! 41 444%) 7,854) 39 Apr} 46 Oct 
Nat Fireproofing, pref 100|_____. 27 27% 135} 26 Sept} 39 Jan 
Oklahoma Nat Gas ctf dep) 20%] 20% 20% 815, 19% Oct). 21 Dee 
Pittsb Brewing, com -__---_50 4% 4 4% 125 3 Jan 7 Mar 

Preferred _......-.-.-- ae 11 11% 30} 10% Dec| 15 Feb 
Pittsburgh Oil & Gas_.__5 3% 3% 3% 275 3% Aug 6 Jan 
Pittsb Plate Glass, com.100}______ 263 270 195} 268 Nv} 310 Jan 
Salt Creek Consol Oil_.-10)______ 7%#7% 200 7% Oct! 10 Feb 
Stand Sanitary Mfg,com25| 90 88 90 695' 88 Dec, 118% Jan 
Tidal Osage Oil-_------ 100} 25 224% 25%! 5,393 8 July| 27 Nov 
Union Steel Casting, com_*| 33 33 33 100; 31 Oct} °39 Nov 

Preferred _......-.-- 100) 104 102% 104 30} 103 Feb} 108 Oct 
U 8 Glass Co__._..-.-..-- ae 15% 15% 60; 15 Novi; 19% Jan 
Washington Trust- - --- == 575 575 ee, Sen 
Waverly Oil Wks, classA.*| 42 42 42% 335) 40 Nov; 44% Dec 
West’house Air Brake. -.-.50)-..-.-- 135% 135% 100} 106 Mar| 145 Dec 
bat Dena Rys, pref..100/)....-.- gy 99 10; 90% Jan} 100 Dec 

ts— 

Columbia Gas & Electric.-.|-....-- 3% 3% 424 2% Dec 3% Dec 

Bonds— 
Pittaburgh Brew 6s-_-..1949'....-- 95% 95%' $1,000! 91% July| 96 Mar 








No par value. 
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Clactauats Stock Rachamenr—Resand of transactions 



































at Cincinnati Stock Exchange Jan. 8 to Jan. 14, both 
inclusive, compile od from official lists: 
"\Friday\ Sales 
Last |Week's Range, for (Range Since Jan. 1 1927 
| Sale of Prices. Week. 
Stocks— Par.| Price. |Low. Hgh.| Shares. Low. | High. 
Am Laundry Mach com.25| 114 114 115 1,688) 110 Jan| 115% Jan 
Preferred..-.-.-.-.- senses 125% 125% 50| 125% Jan| 125% Jan 
American Prod com_------ 22%| 22% 22% 264; 22% Jan!) 23 Jan 
Amer Rolling Mill com..25| 45%| 45% 46 1,083 45% Jan| 47 Jan 
PO asvencdeen 100) 11144} 111% 112 111% Jan) 112 Jan 
American Thermos A_._...| 10% 10% 10% 105 9% Jan) 10% Jan 
Preferred. ....-.-- .--| 37%| 37 37 29| 35 Jan; 37% Jan 
Buckeye Inc__--- -- 44%, 43% 45 287; 4:°4¢ Jan| 45% Jan 
Baldwin new preferred. i00! ads cranial 107 107 8| 10644 Jan) 107 Jan 
Campbell's Cr’k Coal pf100) ____-_- 100 =100 5| 100 Jan} 100 Jan 
Carey (Philip) com---.100)_-_-_- 1990 2 15| 190 Jan| 200 Jan 
Preferred __..-.-.-- -100) . ‘. 113% 113'4) 2; 113% Jan) 113% Jan 
Champ Fibre pref_._...100 105 105 105 56) 105 Jan!) 105 Jan 
Churngold Corp- -------- * 45 42 45 90| 42 Jan| 45 Jan 
Cincinnati Car Co__.---.-- | 22%| 22% 23 | 462} 22 Jan| 23% Jan 
City Bae @ Pell. ...-<65 *| 23%| 22% 2334) 464, 22% Jan| 23% Jan 
Cooper Corp new pref__100) 102 }3| 102 10234) 31; 102 Jan; 103 Jan 
Dixie Ice Cream - -- - - - -- 50} ----- Cc. aE Se 10; 54 Jan} 54 Jan 
Dow Drug pref. ----- -- ae Se 112% 112%} 6| 112% Jan) 112% Jan 
Eagle-Picher Lead coms.20| 27%| 27% 28 | 1,486; 27+ Jan) 28% Jan 
Early & Daniel pref....100 ._-_-_- 102. 102 | 10} 102 Jan) 102 Jan 
Fay & Egan pref_____- 100|_.....| 6. 61 | 7| 61 Jan| 61 Jan 
Formica Insulation ----.-- *| 22%! 22 22%) 228; 22 Jan| 22% Jan 
Game TWO. <.-cccceccee a SE 50 55 291; 49 Jan) 55 Jan 
Gibson Art com___-_---- 43 42% 43 466; 42% Jan; 43 Jan 
Globe Wernicke pref. - “i09| 90 | 90 90 i Jan) 90 Jan 
Gruen Watch com. ------ 50 48 50 | 2) 44 Jan; 50 Jan 
ee PO 109% 110 | 9| 109'4 Jan) 110 Jan 
Hatfield-Reliance pref_100) 103%} 103% 103%) 5| 103% Jan) 103% Jan 
Tee eS eee 29% 29% 338; 29 Jan| 29% Jan 
TS *| 28} 28% 28% 300| 28% Jan) 29% Jan 
Ksbn ist preferred.......}...-.-.- 100 100 10; 99 Jan) 100 Jan 
Participating pref......}.....- 39 39 25' 39 Jn 46 Jan 
Kodel Radio A__...----- | eae: 9% 9% 80! 9% Jan| 9% Jan 
PEs on 00cnecos += Saaee 20% 20% 95 20% Jan) 20% Jan 
Kroger com........- ..10; 184%) 1383 134%) 1,410 131% Jan) 134% Jan 
New preferred -_----- RPS 111% 113 15 112 Jan) 113 Jan 
McLaren Cone_--_-_------ _; 17% 17% 50; 17% Jan| 17% Jan 
Paragon Refining com-..25/__-_-_-_- 6% 7 80 6% Jan 7% Jan 
Procter & Gamble com..20|) 185%} 183 186 805) 183 Jan| 190 Jan 
8% preferred _-.-.--.-- RS: 163% 163% 10| 163% Jan) 163% Jan 
6% preferred _....-. 100; 112%} 112% 113 165) 112% Jan) 113 Jan 
Pure Oil 6% pref_----- _ ete 974% 98 98} 98 Jan| 98 Jan 
8% preferred__._--- 100} 111 111 111 12] 111 Jn 111% Jo 
igi. 7" sao 100} 102 101 102 47| 996 Jan} 102 Jan 
U 8 Playing Card. -_--..-.- = 176 178 59| 176 Jan| 177% Jan 
U 8 Print & Litho com_100'_____- 77% 78 2} 75% Jan) 78 Jan 
U 8S Shoe pref__....-.-- Sl catans 42 42 5| 42 Jan} 43 Jan 
Whitaker Paper com. ---- _, ee 53 56 300; 51 Jan| 56 Jap 
i... | a , 102% 102% 20; 102% Jan} 104 Jan 
Wurlitzer 7% pref_--.-- = 115 115 16} 115 Jan} 115 Jan 
Banks— 
Citizens National----- DE sécace 254 254 2} 250 Jan) 254 Jan 
Fifth-Third Union unitsl100 -.-..- 302% 302% 2| 302% Jan) 320 Jan 
Public Utilities— | 
Cincinnati & Sub Tel_..50| 93%| 90% 94 283} 90% Jan) 93 Jan 
Cincinnati Gas & Elec-.100, 95 95 95% 471| 93% Jan) 95% Jan 
Cin Gas Transportation 100) 113%} 114 114 40| 112% Jan] 114 Jan 
CN &C Lt & Trac com 100 ....-.- 90% 92% 180} 89% Jan| 92% Jan 
.... eee Dt s6nese 70 73 215; 70 Jan} 73 Jan 
Ohio Bell Tel pref----- 100, 111 110% 111% 156) 110% Jan) 111% Jan 
Tractions— | 
Cincinnati Street Ry....50 38%) 38% 39 943) 38% Jan) 39 Jan 
Railroads— | 
CNO&TPcom..-..-.. 363 363 3! 363 Jan! 363 Jan 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Jan. 8 to Jan. 14, both 
inclusive, compiled from official sales lists: 
































Priuay Sales | 
Last |Week's Range| fur |Range since Jan. 1 1927. 
Sale of Prices. Week. | 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Boatmen’s Bank---.-.-- inecail 154% 155 6| 154% Jan} 155 Jan 
First National Bank...100 _...-- 253 253 5) 251 Jan} 253 Jan 
Nat Bank of Commerce 100). ..-.-- 162% 162% 23] 162 Jan| 163 Jan 
Trust Company Stocks 
American Trust-.----.-- 00| 164 164 164 20) 164 Jan} 164 Jan 
Miscellaneous Stocks 
Boyd-Welsh Shoe.-..-..-- — es 40% 40% 50; 40 Jan} 40% Jan 
Brown Shoe com.----- 100; 33%| 33 34 215) 33 Jan| 34% Jan 
PR itaackeeone re 111% 111% 10) 111 Jan} 111% Jan 
Chicago Ry Equip com. = Pm 28% 28% 20; 28% Jan; 28% Jan 
(ES 23% 23 4| 23% Janj 23% Jan 
Curlee Cloth pref----.-- i00 oe 104% 105 7| 104 Jan} 105 Jan 
E. L Bruce com........- ae 36 36 30) 36 Jan; 36 Jan 
Preterred. .......-- es 97% 97% 8| 97% Jan| 97% Jan 
Ely & Walker DG com . 25 3%| 33% 33% 973| 32% Jan) 33% Jan 
Fulton Iron Works com. 11% 11% 12 741 ll Jan} 12% Jan 
Hamilton-Brown Shoe- “35 8 38 38 35) 37) Jan) 39 Jan 
Hussman Refr com--.---.-. a 36 36 5| 36 Jan| 36 Jan 
Huttig S & D com.-..--.-- ~~ 29% 30 130; 28 Jan} 30 Jan 
Hyd Press Brick com- -100| 6% 6 6 +2 993 54% Jan 6% Jan 
Pretemeg.. .....-s-< 1 8l%} 79% 81% 341i) 79 Jan| 81% Jan 
Independent Packing com *| 25 24% 25 65) 24% Jan) 25 Jan 
International Shoe com--*)}..---- 160 160% 316) 160 Jan| 160% Jan 
Pregerred. .....<.«<- 109 108'4 109 5i| 1084, Jan} 109 Jan 
Mo Portland Cement. . 25) 52%} 51% 53 510} 514% Jan) 54 Jan 
Nat Candy com-.-.---.-- 100, 89%; 88 90 210' 87% Jan! 90 Jan 
Pedifo-Weber Shoe----.-- , ee 31 31 2} 3i Jan} 31 Jan 
Polar Wave I & F “*A”’...*|..--.-. 32% 32% 150! 32 Jan| 32% Jan 
Rice-Stix D G com-..-..-- *| 22 21% 22% 1.011 21% Jan 22% Jan 
First preferred -_--.-.--. 100' 107 106 =107 135} 105% Jan! 107 Jan 
Second preferred_...100| 99'4| 99% 99} 50} 99% Jan) 99% Jan 
Scruggs-V-B D G com---.25)------ 22 22 12) 21% Jan} 22 Jan 
Sheffield Steel com ------ 4 25% 26 205) 25% Jan) 26 Jan 
Sieluff Packing com - ----- O cccawe 18 18 10| 18 Jan} 18 Jan 
Skouras Bros “*A’’....-..- oe 47 48 130) 46 Jan 48 Jan 
Sou Acid & Sulphur com - 45 45 45% 100, 45 Jan' 45% Jan 
S’western Bell Tel pref_ ido! 117 116% 117 75, 115% Jan} 117 Jan 
St Louis Car pref------ 100 aueess 96 98 4 425, 96 Jan| 98) Jan 
Stix-Baer & Fuller com. .-*) ------ 314% 31% 20; 31% Jan) 31% Jan 
Wagner Electric com_...*| 22 20% 22 555| 1814 Jan| 22 Jan 
Wagner Elec Corp pref. 100) 71% 70 71% 112) 69 Jan; 71} Jan 
Waltke & Cocom-------- + 56 51% 58% 135) 51% Jan) 58% Jan 
Preterreg.. .......... = 11244; 112% 112% 50) 112 Jan} 112% Jan 
Mining Stocks— 
Consol Lead & Zinc O-»<7) 16%| 1635 16% 180| 16% Jan! 17 Jan 
' 
Street R ilway Bonds 
United Rys 4s__..--- 1934, 76%| 76% 77%) $9,000; 76% Jan) 77% Jan 
caplet 1934).....- 76'4 765s} 2.000} 76% Jan| 77 Jan 
| 
Miscellaneous Bonds— 
Kinloch Long Dist 5s_1929'...--- 100 100 3,000; 100 Jan; 100 Jan 
Mer Bdge & Ter Ry 58.1930 ------ 101% 101%} 2.000 101% Jan) 10144 Jan 
Mo-Edison Elec 5s8--..1927 ------ 100 100 ' 1,000 100 Jan’ 100 Jan 








* No par va'ue. 
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Priuay Sules 
San Francisco Stock and Bond Exchange.— Record of Last Week's Rang wm Range for Year 1926. 
transactions at San Francisco Stock and Bond Exchange |  geocus (continued) Par| Price. \Low. High |Shares.| Low. High. 
Jan. 8 to Jan. 14, both inclusive, from official sales lists: 
Blackstone V G & E, com50) 106%| 106 108 700} 90% Apr] 118% Jan 
Friday Sales Bliss (E W) & Cocom____*]_____- 21% 22 500| 16% May} 2735 Oct 
Last |Week'’s Range Range Since Jan. 1 1927 Blyn Shoes, Inc, com__.10 3 3% 3 300 3% Aug 6% Feb 
Sale of Prices. Week. Sorden Company ___._5)) 104%| 101 105%] 3,800) 914% Ma | 110 Jap 
Stocks— Par.| Price.|Low. Hitgh.|Shares. Low. High. Brazilian Tr L & Pr pf__100|_____- 107 107 100| 89 Mari 110% Oct 
Bridgeport Machine com_*}______ 5% «OSB 300 4% Nov] 15% Jan 
Almeda Sugar_..._.._- 25; 1.50 1.50 1.50 100 1.50 Jan 1.50 Jan | grin Corp (new), class A.* 45 47% 900) 31% Sept} 57% Jan 
American Bank______- 1 7 | 306% 350 678) 30644 Jan) 350 Jan ee aoe Mee. 21% 21% 200| 13 #£Sept Jan 
Anglo California Trust_100, 338 338 340 22) 338 Jan| 340 Jan Brillo Mfg, com_________ 9% 8% 9% 1,600 6% Apr 9% June 
Ang & Lon Paris Nat Bk 100) 200 200 211% 315; 195 Jan} 211 % Jan 4rit-Amer Tob. ord bear. a eee ed 24 24 100) t21% July 23% Dee 
Armor & Co “A” com___.*/____- 15 15 10} 15 . Jan} 15% Jan! Brockway Mot Trk com_.*|______ 43% 44% 600} 24% Apr) 4344 Oct 
Bancitaly Corp.-...--_- 25, 94%| 94% 96 17,506; 8914 Jan) 96 Jan | arooklyn City RR. ____ oe 6% 6% 6% 2,300 6 No- 9% Feb 
Bank of Calif N A____- 100| 269 267 270 145| 26244 Jan} 270 Jan Bucyrus Co new com___25|______ 58 58 200} 58% Dec} 59 Dec 
Bank of Italy____.__-_- 100| 545\%4| 545 551 498) 528 Jan} 551 Jan Buff Niag & East Pow pf__| 25%| 25% 25% 100) 24 Feb| 31% July 
Booth F E pref__._.__- ae 97 97 50} 97 Jan) 97 Jan | can Cement Ltd, com_100|_____- 132 134 20] 118 Dec} 1 
Calamba Sugar common!100) - - - - - - 70% 71% 95| 70% Jan| 71% Jan Celluloid Co pref___._- 1001 72 71% 72 180} 51 Feb| 75 Aug 
Preferred. _.______- 00! +83 Ss -s 2 2 06 28! wants , eet 77% 77% 50| 83 Deel 89 Dee 
California Copper... -_- 10! 4% 4 5 498 4.50 Jan 5 , Jan 7% preferred__..__- 100' 89 87% 89 175} 85% Nov] 97% Aug 
Calif Oregon Pow pref 100) iuene< 103 103 5| 103 Jan| 104 “4 Jan | Ceniral Aguirre Sugar...50| 99 99 101 1,050} 76% July} 103 Dee 
California Packing Corp_._*| 68'4| 6714 6914] 4,237| 67% Jan} 69% Jan | central Leather (new corp) 
Calif Petroleum com___.25| 32%| 30% 32%} 7.675} 30% Jan| 32% Jan Voting trust certificates*!______ 9% 9% a ae ee ee 
Caterpillar Tractor....100| 2744} 274 28 8,890| 27% Jan) 28 Jan Class A vuottretfa ... *]--.. - 20 22 4,400| 17 Nov 21 Oct 
C’st Countie:G&E Ist pfiood|..._._.| 94 94 35| 94 Jan} 94 Jan Prior pref vot tr ctfs_100|______ 74 75 400} 71 Nov] 79% Oct 
East Bay Water A, pref.100| 96'| 965¢ 97 395, 96% Jan) 97 YS Jan | Central Public Serv com_.*|_..._. 17% 17% 200} 16% Dec] 17 Dec 
Emporium Corporation..*| 36'4| 36% 36'4¢ 85| 36% Jan) 36)4 Jan | Cent & S W Util7% pref.*|_____- We: Meso 
Ewa Plantation Co_---- 20; 44%) 44% 45 55| 44% Jan) 45 Jan | Centrifugal Pine Corp _.*|______ 17% 18 1,300! 15% Mavy| 27 Jap 
Fageol Motors, pref_-.-10 ------ 6% 6%| 100! 6% Jan) 6% Jan | Checker Cab Mfg cl A_-*| 43| 4% 43%] 100] 4 July] 9% Feb 
Federal Telegraph Co_...10; 10%! 10 10% 1,491 10 Jan| 10 Mg Jan | Chic Nipple Mfg cl A_..50]} 43%| 43% 44 200| 42 Feul 44% Aug 
Fireman's Fund Insur__.25) 90%| 90% 91% 628} 90% Jan} 9114 Jan lil ian sacaplaeiaas 50} 31%! 31 31%} 2,100) 25% Ap 2 Oct 
Foster & Kleiser (Com) _10)-_---_- 13 13% 00; 13 Jan} 13'4 Jan | ities Service. com._..- 20) z51%| 50% 51%] 22,900; 37% Fet| 50 Dec 
Great Western Pow. pf_100| 103%| 103% 103% 318| 103% Jan) 103% Jan Preferred. ......_.. 100] z91%| 291% 91%] 2,200) 82% Ap] 823% Nov 
Hawaiian Comm’! & Sug. 25) 49%| 49 49% 145} 49 Jan} 49% Jan Preferred R a. 8 8% 500 7 Oct 8% Dee 
Hawaiian Pineapple. _ - -= eis oe 55% 335} 53% Jan) 55% Jan Preferred BB__.___. 7" nein 82% 82% 100} 74 Mari 83 Nov 
Hawalian Sugar-_.__.__.20)_.._-- 40% 40% 30; 40% Jan) 40'¢ Jan Bankers shares_._.____|______ 25% 25% 200} 19 Jan} 25% 
Home Fire & Marine Ins. _ 31%| 31% 32% = 31 Jan} 32% Jan | City Ice & Fuel (Cleve) ..*|_-___- 24 24 25| 23% May| 23% Dee 
Honolulu Consol Oil__..10| 39%! 39 39% 37% Jan) 39% Jan | Columbia Gas & Elec wi__| 88 88 88 Silo osonpeimnadiinnscainnee 
Hunt Bros Pack Co"'A"’’__*; 26 26 26% “655 26 Jan} 264% Jan | . oiommimn svndicace._._- 21516 2% 3516 107,300 L%& Oc BY Jap 
Illinois Pacific, class A_-_.*} 32%) 324% 33 1,285} 3244 Jan} 33 Jan | Com'wealth Edison....100'_..__. 140 141 134 July] 138% Dee 
Key Sys Transit. pr pf_100)___-_-- 63 63 225) 63 Jan| 64 Jan | ~om'wealth Power Corp— 
Langendorf Baking “*A’’__*|______ 12% 12% 40} 12% Jan} 12% Jan ll a a 44%| 43% 44%] 20.700) 28 Mar) 43% Sep 
La Gas & Elec, pref__.100| 99%| 99% 99% 235) 99 Jan} 99% Jan Preferred.......... je 91%! 914% 92%! 1,200) 82 Mar| 93% Dee 
Magnavox Co________-_- . Fae d 40 400 40 Jan 40 Jan | Consol Dairy Prod_____- — 1K 2% 400 1% 5% Jan 
Magnin (I), com_-_-_-_--_- *| 27%| 25% 27%) 3,154] 25% Jan) 2744: Jan | Gon Gas. E L&P Balt com* 51% «51 52%| 3.000 44% Jan) 58 Feb 
North American Oil - 42 41% 43 4 6,470} 403% Jan, 43% Jan | Gonaol Laundries.....__. 22%| 21% 22%] 2,500; 21 Aug 28% Feb 
Glee maeetl......-.-. 20, 36%) 35% 36% 305) 35 Jan} 3644 Jan | Consolidation Coal com i00 ees dhs 36 36 75| 37 Dec] 43% Oct 
Onomea Sugar--------- ae 42 42 5) 414% Jan| 42 . Jan Copeland Products Inc— 
Pacific Ltg Corp 6% pt 100) 98 98 98% 233} 97% Jan} 98% Jan Class A with warrants.*|_--._- 8% 11%! 1,300) 11% Dec] 27% Jan 
CT Se NS," ae 1.75 1.75 150} 1.75 Jan) 1.75 Jan | enrtautds Ltd pied BE 24% 2554 700} 23 Dec] 3545 June 
Pacific Tel & Tel com_- ido! cna 137 =137 10} 136 Jan| 137 Jan | Cuban Tobacco vtc._... eel 50 100} 38 Nov; 64 Jan 
PEE arichennsen 106'4 107% 81} 105% Jan) 107% Jan | Gyneo Press com..____.. led 32% 33% 200) 26 Feb| 34% Nov 
Paraffine Cos, Inc, com__*| 115 112% 118%; 1,800) 110% Jan) 118% Jan | (urrigs Aeropl & M com..*|_____- 19 19% 300) '5% May! 23% Jan 
Phillips Petroleum. ____. | as 56% 57% 585) 54% Jan) 57% Jan | Curtis Pub Co, com___..*| 17534] 175 178 70\n165 Dee] 203 Sept 
Pig Wig. West States “‘A” */_____. 19% 19% 10} 19% Jan} 19% Jan $7 preferred_.....___- *| 115%] 114% 116 1,510} 113 Sept] 117% Dee 
Pioneer Mill_.......-.- a 7 27 5| 27 Jan| 27 Jan | ~e Forest Radio Corp___.* 9% 8% 10%! 4,000) 5le June] 13 Dec 
8 F Sacram RR pret. {pa 14 14 20} 14 Jan} 14 Jan Vot trust ctfs of deposit .|_.--—- 7% 10%| 5,000}; 6% Dec} 12 Deo 
SJ Lt & Prcommon__.100; 49%) 49% 49% 50| 49% Jan) 50 Jan | pinkler Hotels Co class A 
Prior preferred .._._-.100| 107 107. 107% 230] 107 Jan} 107% Jan with purchase warrants_|-.-.--- 22% 22% 100} 19% May] 25% Jan 
B F Schlesinger, “A’’*com *| 22 22 22% 355) 22 Jan} 23 Jan | pixon (Jos) Crucible... 100|.--.-- 153 153 20) 1 Mar] 159 Jan 
PEE sndinevccs 100 item ed 91 92 55] 91 Jan| 92 Jan | poehler Die-Casting ____- aie 19 19 300} 11% May Nov 
Shell Union Oil, com- 29%} 29 29%| 6,428) 28% Jan} 29% Jan | punhill [nternational....*] 22%| 22% 22%] 1,000] 17% Oct \% Jan 
Sherm & Clay 7% pr pf i60 95 94 95 125} 93% Jan) 95 Jan | purant Motors. Inc..._- a 6% 6% 7%) 14,400 3% May| 14% 
Sierra Pacific El. pref. .100)-_----- 90 10} 87 Jan) 90 Jan | puz Co classA vtc..... ee 9% 11 400 6% Dec] 22 Feb 
Southern Pacific_-_-___- 100) sevcce 109% 110% 194) 108% Jan) 110% Jan Eitingon Schild Co com _* 33% 3% 33% 400} 25 Sept 37% Jan 
Sperry Flour Co com _-_- 100). ---- 45 48% 532) 44% Jan| 48'¢ Jan | ee Bond & Share pref. 100|210754|2107'%4 109 680} 104% Jan} 110 July 
Sperry Flour Co pref..100, 92%) 92% 94 170} 93 Jan 94 Jan | flee Bond & Share Secur.*| 70 9% 72%! 9,800 4% Mar Jan 
Spring Valley Water__100| 102 101% 102% 142) 101} Jan} 102% Jan | pee Invest without warr.*| 36 314% 36%| 6,600) 30% Nov); 74% Jao 
Standard Oil of Calif._..25| 59 58% 5) | 10.477] 58 Jan| 59 Jan] pee Puw & Lt, 2d pf A..*|------ 91% 575| 85% Nov| 91% Deo 
Traung Lab & Litho A__ *|____.. 20'4 20 100} 20% Jan) 21 Jan Option warranta..._. |------ 7% 7Mé 100) 5% Oct 8 Sept 
Teleph Investment Corp 20} _._--- 26 26 14) 26 Jan| 26 Jan | rec Ry Securities_.___- * 5% 5% 5% 100 4% Jan!) 10 Jan 
Texas Consolidated Oil__10)-. ~~ -- 55 .66) 5,300 50 Jan 66 Jan ismpire Pow Corp part stk*| 264| 264% 26% 100} 21 May! 32 Feb 
Union Oil Associates....25| 54%) 54% 56 2,560] 54% Jan) 56% Jun fatey- Welte Corp class A.*| 48%| 48% 48%4| 59,400) 24 jJav| 48% Dee 
Votes Oil of California..25) 55 os % 4 “% a 4 4% - . “a — i 18 4s oN ; 7 oe oes He _ 
nion Sugar common. - 19 1 1 : an Fageol Motors Co ang 3% ; er a 
U S Petroleum - --___- 1.70| 1.6744 1.75! 2,300 1 “67 4Jan 1.75 Jan ny meer dy Silicate pt 100) 161 161 162% 560| 124% Ap! 169% Dee 
Waialua Agricul! Co Ltd “20 babeee 39% 40% 20| 37% Jan} 41 Jan Fanny Farmer Candy Sh_*| 29%| 27 33 7,900} 19% Sept] 28 Sept 
Wells Fargo Bk & Un Tri00)_____- 270 270 5| 270 Jan) 270 Jan] pederated Meta Is senders Wisetihes 12% 12% 100} 11 June} 22 Jan 
West Amer Finance pf. -_10)-__---- 520 9 Jan 9% Jan) iim Inspect Mach_____- tepals 4% 4% 100 3% May| 10% Sept 
Western Dairy Products.*}-__---- 46% 48 4 10} 46% Jan) 46% Jan | porq Motor Co of yar 100| 413 410 422 210) 326 No | 665 Mar 
West Coast Life Ins Co_.1| 3.75) 3.75 3.75 351) 3.75 Jan 4 Jan | porhan Co. class A-..-..*| 17%| 17% 17% 400| 13% Mar} 20 Jap 
Yellow & Checker Cab A 10 abaceis 9% 9% 160} 8% Jan 9% Jan} goundation Co— 
Zellerbach Corp-.-.....--- 29%| 28% 29%| 5,535] 28 Jan) 29% Jan Forrign shares class A..*| 17 17 18%] 3,900] 15 May) 665 Jap 
Sr “"i60 96%' 96 93% 203' 96 Jan 96% Jan | pox Theatres. cl A.com..°| 22%| 22% 23% aoe ted a 34% = 
: 9 Franklin ( ye ee 19% 19% : “Al m 
“ee per value. 3. , aa... 79% 79%| 25] 78 Dec} 90 July 
N:-w York Curb Market.—Official transactions in the | treea-tisemann Radio-..*| 7 3% 7 | 6,800 Rt | _ 37% Aug 
New York Curly) Market from Jan. 8 to Jan. 14, inclusive: | Pmmman (Chas) Co-----%) 204) 15s4 40%4| 3.200] 40 Deel 42 Dee 
. ribuay Sales Gal-v-Houston Elec com 100) - -- - - 26 26 200 4 May 3 6 Dee 
Week Ended Jan, 14. Last \Week's Range Range fo- ye-r | > 1°26. Gamewell Co com....-.-.- 7 59 a ‘tr Hit. 3K Des 2” io 
Sa'e,| of Prices. | Week. Garod Corp.......----- f 5956 615 11.5001 44% Avr| 70% Jap 
Stocks— Par. Price.|\Low. High. Shares. Lo. y High. General Baking. class A..*%| 59% ' M 7 5 
| SAME Boocococes cooce®] 8% en sone at A+ Mur 4234 Nov 
Indus. & Miscellaneous. Gen’! Elec, Germany-.-..-.!------ 
Ala Grt Sou KR, cou. ..50|______ 127% 127%| 100] 95 Mar] 134% Sept | General [ce Cream Curp..* ------ 3 44 300 an oe Gopt 
ii lds alae 123 130 40| 94% Mar! 135 Sept | Gen’! Necessities Corp. -10}------ 6% A as 2001 11. Nov’ 16% Feb 
Alabama Power $7 pref__.*| 103%) 108% 102 50| 10644 Oct! 108% Nov | General Pub Serv com-- -* bipees a % os 6.600] 89 1a” Feb 
Alpha Portland Cement. .*|_____- 40% 42 150| 37 Sept] 45% July | Gillette Safety Rasor....° 924 + 10% "s001 2% Mar 15% July 
Aluminum Co common. ._*|-____- 70% 72 800] 5444 Jan| 76 Feb | CG Spring & Bumpcom *| 10% 1076], Sor, 5 Berl ate Sane 
6%, preferred. ....-- mw 102 102 102 300} 9% Mar| '9%7% Tee | Gleasonite Prod, com...10 12 11 “wr ooo 1383 rod ims” Mee 
American Arch Co. ___- 100; 106%| 105% 109 325| 106 Oct] 132% Feb Glen Alden Coal- wonseocs 177 aM 27%| 400 22 Novi 29% Dee 
tuwn Bovert El Cur , phd oe Et Cn eee 
“Seanaen shares - = ead desk 20 20 100| 16% Ort 34 M4 ous nn a R no Ph ge 30 30 31 2,700| 26 Dec} 40 Mar 
Founders shares v te *|___ 21 21 200; 18 Dec| 21% Dec } Greif (L) ros Inc 7% Dp 
Amer Cellulose & Chem. _*)_____- 82 89 GEER Peel ee. With warrants... _-- 100 pee 105% seehe , by 1055 now 108 4 4 
ED chp cscenenecs 100 | 100 100 10}. .-.-------|----------- Grime- Rad & Cai Rec. - 20%| 1'700| 10% Aprl 17 Dee 
amer (tuar conminin ionlz17 117 122% 270 ny ker 5AM lee Sit an tat Lames © ire. .* 20 7 +4, 200 
Am Cyanamid,cl Bcom.20| 34 34 34 200} 32% Oct) 47 Feb | Hall ( ) Lamp Co.-.---)------ 4 wat take oes Naha 
Preferred... -.....-- 100] 8844] 88 8814| 240) 86% Sept] 96 Feb | Happiness Candy StclA-°| 6%4/ 8% 8% Ry Nov oi = 
Amer Electrice Corp v tc_*|...--- 4% 4% 200; 3% Dec) 11% Feb Founders shares... ---- 6% “123 "100| 8% Apr| 21% July 
Amer Gas & Elec— Hazeltine Corp-_-_------- ; eeesee a {> +f: coal Jung 26 ‘Jas 
Com (new ex-stock div) *| 71%) 71 74 | 10,900)-.----..-.. essece= Heyden Chemical -...- *|------ Y ow 200/ 21% Decl 26. Jan 
Preferred swt 97 96% 98 1,700) %% AD 97% = wh ee * Yo, clA, com*| - "35°"| 30 29 500 
ware....... 1 81 81 81 10} 83 Aug) 92% Sept obart Mig Co......----| 9% | “2. o8. ji Sasi” Ges2° Se eer Te ca: ae 
etn ean aa 00 10 93% 10%| 2,100) 7% Nov} tis Jan | Hollander (A) & Son eom.*}------ os eM es oe) oe 
Amer Laundry Mach com *| 113 113 115 50} 105 Dec! 155 Jan } Holly Suvar Co com_-.--- dane aere oo 700 et iat "62%; Jan 
amor Lt & Trac, com..100|z229 (7229 230% 550} 195 Mar! 264 Jsv | Horn & Hardart common. anegea _* 7 1001 6 Febl 7 Mar 
Preferred _..._____100|_____. 114 114% 75, 105 Mar| 134 Dec | Imperial Tobacco of Can.5} 7 4% «551 6.8001 39 Do 19% Jap 
American Meter Co... _. il 91 92 Sivdssy~<sh=sleenanennenn industrial Rayon. class A-°| 54) 23 63 "sa8| 60” Oct — 
american Pianv, com - 100) _____- 269 271 120) 220 Nov| 278 Dee | Insur Co of No Amer...10| 54% 4 2” 2001 1% 8% Jen 
ame- Pow & Lt pref...1| 98%| 97% 98% 810, 92 Apr) 994 Oct | Int Concrete Ine fdrs sh.1 3 n # 10% cool 0 Aprl 1534 Jap 
Amer Pub Util prior pf_ 100) - -- - -- 87% 88 20) 88% Dec) %7% Aug | Internat Projector Corp - "tii ae” 113 1.7001 90 July| 108 Feb 
Participating pref...100; 74 74 74 10} 78% Oct) 89 Mar | Internat “tlver com. __.-- p 11 H asit 200 24 Decl 39 Jen 
American ayon Preduct~*|____ _- 7% 8 400 7 Dec| 45% Jan | Internat Util class A.---- eae i HH 2.800 3% Sept 9% Jap 
Amer Rolling Millcom_.25| 45%) 45% 46 310} 44% Oct) 59% Feb Class B....--.------- 210 214 75| 180. Mar Dee 
Amer Seating comvte.-.*| 4454 44 45 3,900] 32% July} 4545 Nov JohnsManville. Inc. - -.-- *| 210 . 44 tesa] “tem ped Git Be 
Convertible preferred __*)_.---- 444% 44% 600; 36% Oct; 45% Nov New common wi_.---- 59 aie “17 ‘“asal 115 Decl 117 ee 
Amer Superpower Corp As , ee 27% 28 700} 19% Mar) 37% Jan New preferred w i... 100) 1164) 115 17% 400| 29% Decl 29% Dee 
en ccsenenes 28%4| 28% 29 | 2,100} 21% Mar) 39 Jan Kawneer Co --*]------ ° ofl ane] 60” feel Gh Go 
Participating preferred 25| 27%4| 26% 27%| 1,100} 23 Mai| 27% |e Kress (SH) & Conew._-_.|------ 133% 133 50| 108 Apri 137. Dee 
First preferred __..-| 938% 94% 500} 9% Ma:| 95, Sent Kroger Grocery & Bak’g-10) ------ : 4 sate 2001 16 May! 20% Feb 
American Thread pref-- 5 346) 35g 38:6 100} 3% Aug} 4 Jan Kruskal & Kruskal Inc-..*)------ as a ei seal 7 On 47% Jap 
Am Writ Pap new com vtec} 10 | 10 10 100} 93% Nov) 10% Nov Land Co of Florida----.-*)------ Sit Scull tani 30 Ded Sf fe 
New preferred v t c_.100)------| 29 29% 300} 28% Dec} 34 Sept Landay Bros class A- 5 pet erate 332 34% ’ 
Anglo-Chil Nitrat:Corp *| 164) 1614 1634| 1,300) 13} We) 17% Dee Landover Holding Corp— — 1,000 Apr] 15 Dee 
Arizona Power, com__.100|}_...--| 24% 24% 50] 19 Oct) 39% Jan Class A stamped...---1) 14 % 3400] 130 Marl 120% Feb 
Assoc Gas & Elec. ciassA.* 35%) 35 35%| 2,400) 254 Mar| 35% Aus Lehigh Coal & Navig..-50) 119 114. 121 ’ 
Atlantic Fruit & Sugar _.* 1% 1% 1%) 2,800) 89¢ Jap 2% Pet Lehigh Power Securitice— | . - ag 5.500 8 Apr| 15 Dee 
Atlast Portland Cement--*!------ 40 40% 40 Dec} 55% Mar New consolidated corp- 2s <8 43% nx 1700, 36% Mar| 48% Dee 
Auburn Asirmobiccos, 8/763) Taos Tae] 9a] tuo Marl cp Mar Tatu Valcoucuratal oo] s0°* Sec] aaa) $0 Mar 02 Ae 
Baboock & Wileox Co_- 109) pere-® 94 97 | 5,200! 78% Junel 85% Nov Libby Owens Sheet Glass25| 15434! 135% 157341 3,300! 125 Aug! 219 Jam 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range for Year 1926. Last |Week's Range| for Range for Year 1926. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par\ Price.|Low. High.\ Shares. Low. High. Stocks (Con‘inued) Par| Price.\Low. High.\Shares. Low. High. 
Liberty Radio Chain St’s_*}_____- 20¢ 20c¢ 1,000} 10c¢ Apr 3% Jan | Tubise Artif Silk class B..*) 155 155 159 200; 153 Dec| 240 Jan 
Long Island Lighting com *}_____- 148 150 c JS eee Tung Sol Lamp Wks cl A.*/____-- 18% 18% 500| 17% May 19% Sept 

ln «iin: teminetdceeial 108% 10834 108% (CSP LAS Aare Union & United Tobcom.*| 85 84% 88 2,900} 87% Dec) 90 Dee 
MacAnd & Forbescom...*| 41 + a 500| 39% May| 36% Feb | United Artists Theatre Co 
Madison 8q Gard Covtc*| 17% 7% 9,000} 13% Sept! 18% Dec Allot etfs for com & pf stk} __-___- 95% 95% 300| 95% Dec; 101 June 
Marconi Wirel of Canada_1)____.- 90c doe 200| 73c Sept % Jan | United Biscuit class B----_* 7 7 7%) 1,200 6% Nov; 17% June 
Marc Wirel Tel of Lond. £1/_____- 3% 3% 100 3% Sept 6% Jan | United Elec Coal Cos vtc*/_.__-- 26% 26% | ee RS Peers ee 
Marmon Motor Car com.*| 57%| 52 58%| 9,400) 43% Dec| 50% Sept | United Gas Impt.-....- 50} 91%| 90% 92%| 5,700| 84 Mar 144% Jan 
McCall Corporation.-..-.-. *| 52%) 52% 54 600 Mar| 65% Sept | United Light & Power A..° #14% z14% 15%) 37,500) 10% Oct; 28 Feb 
McCord Rad & Mfg vte.*}_____- 1 21 600| 17 May| 25% Jap PRORTOE B -ecnccessoeeodtes 88% 88% 25, 85 June) 88% Oct 
Melville Shoe pf with warr-|__-__-- 130 130 10} 120 Feb| 126 Feb | United Prof Sharing com.*; 10%| 10 10% 400 9% Oct) 13% Nov 

PE cccwemeandd 31 30 31 | ER Es. ia eA an Un'd Rys & El Balt com 50)_____- 20 20 100; 17% Jan) 21% Nov 
Si. nencuseanos , ae 96c 99¢ 400| 87c Dee 2% Jan | United Shoe Mach com--25)._._-. 51 52 800, 47 Apr} 53 Aug 
Metropol Chain Stores__.*|_____- 33 «33% 300| 24% Mar) 39% Jap | US FoilCocom - B..-.10) 64%| 64% 64% eS ee eet 
Miag Mill Mach stk pur seine 85 95 ee GARE tt ala U 8 Gypsum, com.-.--.-- 20} 104%! 103% 108% 500| 125 Mar 166 July 
Middle West Util, com...*| 111%) 111% 113 800| 107% May| 135 Jap 08 Lizht & Heat, com..10} 31%) 29% 31% 900; 16 Mar 38 Oct 

Prior lien stock - - - --- 100} 1184%4| 118 118% 200; 98 Jan| 122% Feb Preferred ......-..<- 10 7% 7% 7%| 2,400| 5% Mari 7% May 

7% preferred .....-- 100 eceniiietedy 107 108 150) 97 Jap) 111% Fer | U S Radiator.-..--------|------ 41 41 100} 39 Aug; 42% Feb 
Midland Steel Products. . 45\%| 45% 45% 100} 41 Mar| 48% Feb | US Rubber Reclaiming--*|-_---_- 12 12 100! 11% Nov; 14 June 

EE Eiivicncecocseeeaeuee 24% 24% 100} 21% May! 25% Mar | Univ Leaf Tobaccocom..*| 38%| 38 39%) 2,700| 34% Dec) 37% Dec 
lier Rubber pref -- “i00 101 101 101 60| 97 Sept! 103 Feb | Universal Pictures- --- - -- *| 41 37 41 500| 29% July} 43 Dec 
Mohawk & Hud Powcom.*|_____- 20% 21%) 2,100) 20% Marl 28% Feb| "'Tlilities Powa& Lt.cl1B..*| 13%] 13% 13% 600} 1% 5 Aue! 18 Feb 

OS eae ae 104 105 325| 10144 May! 105 Mar | Utility Share Corp com-..*}.____- 10% 10% 600 7% May| 14% Feb 
Mohawk Valley Co. ----- , ae 38 38%| 1,300! 25 July) 41% Aug Option warrants...-.-.|-..--. 2% 2% 700 1% Dee 6 Feb 
Moore Drop Forg class A_*|______ 59 59 100) 57 Dec| 68 Julv | Victor Talk’g Mach old 100 152 150% 159%} 17,000) 68 Apr| 155 Dec 
Mu-Rad Radio Corp-.-.-.- %| 75¢e 75e 75¢c 200 1 Nov 3 Sept New common. ---_-.---- 38%| 37 BOGGS Si Mitncnccbetedbaébebenndon 
Murray Body newcorpwi.| 33%| 32% 33% 400} 30% Dec| 35% Nov 7% prior preferred - - - ido 98 96% 99 S| as Ae eee ee 
Nat Elec Power, class A..*| 24%) 24% 24%} 6,000) 15% Mar 26% Jap $6 conv preferred - - - - - . 90 89 9034] 3,900)--.-------.]---.------- 
Nat Food Products cl B_.*)__._-- 6% 7% 400 7 Dec} 10 Nov | Waltham Watch &ClockB*|..____ 40 40 ESS Sr aR 
National Leather. -- - -- 10 2% 2% 2% 300 2% May 4% Jan | Warner Bros Pictures...*| 304) 30% 31%) 3,000 8 June) 65 Sept 
Nat Power & Light. pref..*| 102%| 102% 103 1,000} 97 Mar) 1024, Dee | Warner-Quinlan Co_---- , 2 26 26 100| 23% Mar) 30% June 
Nat Pub Serv com class A * 20%} 19% 21%| 3,400) 15% Mar| 24 Jan | WessonO&Tcomvtec..*| 54 53% 54 100| 49% June| 57% Sept 

Common class B..--..-*}...-.- 14% 15%] 2,100) 10 Mar; 16% July OT ET * 98%!) 98 98% 65| 92% June) 99 Nov 

7% participating pref ido ee 110% 110% Oe pa Western Auto Supply part 

Pref, ser A, with warr 100) _____- 94% 94% TARE Ae pref with warrants--.--..*)_....- 25% 25% 100} 22 Mar; 28 Jan 

Pf,ser A,without war 100)__.._- 91 93% ESS RS West Dairy Prod cl A_...*|_.._-- 48% 49 1,000| 44 Aug! 53 June 

Wt ssovaceveceneineeaoe 2% 2% ESE: IR sited Class Bvtc....-.---- ) 15% 16%] 1,100; 13% June; 17% Dee 
Nat Sugar Refg-__----- icin 133 135 75) 102 Mar] 132 Nov | West Md Ry Ist pref_.100) 105%| 101 105% 70| 70 May; 100 Dee 
Neisner Bros Inc com_...*| 38 38 38% 350} 37% Aug| 38% Dec ) Western Power, pref._.100)_____- 98 100 140} 91% Mar) 99 Jan 

cide ren nee nantes 97 98 30| 95% Novi 100 Dec | Wheeling Steel Co pf A- 100 a 100 100 10| 90 Nov} 105 Oct 
Nelson (Herman) Co- ----5}_..--- 26 26 200} 19% Mar] 229% June | White Sew Mach com---- 17 15% 17 1,500, 14 Oct} 29% Sept 
Nevada-Calif Elec com_100}__.--- 26% 26% 200| 18% Mar| 44% Jan | Yates Amer Mach part pf.*|.----- 26 27 200; 27 July} 31 Sept 
New Eng Tel & Tel_.-.--.|..---- 116% 117 30 . 109 Mar| 118% Sept | Yellow Taxi of N Y new..| 34 34 34%| 2,600 33% Dec) 42 
New Mex & Ariz Land...1} 12%] 12% 12%! 1,500 9% Apr 17 Jap Kights— 

New Orl Grt Nor RR-__100)_.----. 21% 27 600| 14% Feb| 22 Oct | Bancitaly Corp......-..-j.....- 59e 75e DP iicccacneandhdeericnsete 
N Y Merchandise Co ...*| 28 27 28 300| 16% Mar! 26 Feb | Blackstone Vall G & E_---|-..--- 9% 9% RN PI es 
N Y Telep. 64% pref.109)_____- 113% 114% 150| 110% Apri 116 Dee | Consol G, E} Lt & Pr, Balt} .____- 1% 1%| 2,000 1% Nov 1% Deo 
N Y Transportation -_--10}...... 45 45 100} 46 July} 60 Oct | Former Standard (31! Sub) sidtarijes 

Northeast Power, com...*| 18%] 17% 18%| 8,600) 15% Oct] 86% Jap | Angio-AmerOil(votsh) £1) 21 20% 21%) 4,400) 16% May} 21 Nov 
Northern Ohio Power Co *| 10%! 10 11 3,500 9% Dec| 26% Jan Non-voting stock...-£1| 20%] 19% 20%] 1,700) 1614 Mar| 20% Nov 
Nor Ont L & P pref__-.100}_----- 874% 87% 10| 77% Sept] 87% Dec | Borne Scrymser &Co---.100)___-_- 63 63 50| 65 Nov) 75 Sept 
Nor States P Corp,com-. — 110%} 110% 111 600; 98% May! 136% Jan | Buckeye Pipe Line..--.- Diiseacaat “ae 47 300} 42 Oct} 69% Jan 

Dt <+ scsnndnoooses 101% 101% 200! 99% Apr) 193% Oct | Continental Ollvtc_...10) 2244) 21% 22%) 45,300) 17% Oct, 25% Jap 
North Tex Elec Co com 100 EE RS 27 28 200} 50 Jan} 55 Aug | Cumberland Pipe Line.100;} 108 108 108 60} 102 Oct} 137 Jan 
Ovington Bros partic pf__*}_..--- 9% 10 200 9% June} 11 June | Eureka Pipe Line--...-- 100} 49 48% 49% 200) 43 Nov! 63% Jan 
Pac Gas & El 6% ist pf ido —-- 101% 101% 100| 98% Nov} 100 Sept | Galena-Signa! Oil,com.100} 10% 10% 10% 400 9% Oct) 32% Jan 
Pacific Steel Boiler.....- 12%| 12% 12% 600} 11 Apr| 17 Dec New preferred _--_--- _ 534%) 52 55 520) 35 Oct} 85 Apr 
Parke Davis & Co___-_-- 25 de 145 146 20] 111 Apr} 132 Dec Old preferred. _.-.-- 55 52 55 42u| 40 Dec) 97% Jan 
Pender ” Grocery c] A..*].....- 47 47 100} 42 Nov} 52% Jan | Humble OU & Refining 25 61%| 60% 61%) 10,600) 62 Oct; 68% Apr 

| -_ a ee 22 22% 600} 21 Dec} 36% Feb | Illinois Pipe Line......100)_.___- 123% 126% 650; 125% Dec} 144% Apr 
Penn Ohip Ed 7% pr pt 100 NS 97% 99 30| 95% Nov) 97% Nov | Umperial Ol) (Can)-.----- ve, 39%} 38 39%| 12,200; 32% May! 39% Nov 

ff eas Sa 81 82 A i are Indiana Pipe Line... .-- See 61% 63 200| 54% Nov; 70 Mar 

. eae 11%} 10% 11%) 2,100 8% Nov) 11% Dec | National Trangit....12.50) 13%| 13% 13%) 1,500| 12% Nov! 20% Jan 
Penn Oblo Secur Corp... .* 9% 9% 10%) 2,300 6% May! 10% Dee N Y Transit..........1003} 31% 31% 31% 100} 27% Oct) 51% May 
Pa Gas & El cl A partic stk*} ~~~. 19 19 500; 19 Nov}; 21% Aug | Northern Pipe Line--..100} 72%| 72 72% 100| 64 Nov; 80% Feb 
Penna Pow & Light, pref. *| 107 106% 107% 195} 104% Jan] 109 Aes | C6) Ge ..on ccveceoecce 8% 50% 61 5,200} 55% July! 67% Jap 
Penn Water & Power_..10| 176%| 176% 179% 160} 130% Mar! 184% Dee | Penn-Mex Fuel.------~-25)-.---- 16% 17 400} 15 Mar| 24% July 
Penney (J C) & Co, A pf100} 100 100 386100 70| 98 Aug; 99 July | Prairie Oil & Gas.....-.- 25; 52% 52! i 53\4| 12,300) 48 Mar! 60% Fer 
Peoples Drug Stores_ - - - - *| 31%] 31% 31% 200; 20 Mar| 34% Mar ! Prairie Pipe Line.....-. 100} 134%! 132 135 3,300; 122% Sept) 137% Dee 
Phelps Dodge Corp_-.-.100} 130 130 130 10} 120 May! 139 Apr | Solar Refining......--. eee 195 195 10} 18444 June} 220 Aug 
oo Cons Inc on ® 18% 17% 20%| 37,800) 10 Sept; 18 Dec | South Penn Oil_....--.-. 25; 40 38 40 3,000| 34% June| 60 Jap 

FF Seas 20%) 19% 22 6,800) 18 Dec} 21% Sept | Southern Pipe Line----- 24 24 20C; 21 Dec} 27 July 
Pick(Albert). Barth & co Standard Oil (Indiana)..25| 7014| 68% 70%) 57,400) 60% Oct; 70% Jab 

Preferred Class A......*}------ 12% 13 300) 19 Oct} 23 Feb | Standard Oil (Kansas)..25| 20 19% 20 600! 16% Oct) 36% Jap 
Pillsbury Flour Mills-_-- “io a 53% 55 875) 36 Feb| 54 Dec | Standard Oil (Ky)-.-..-.-. 25) 119%} 119 120% 1,600} 108 Mar) 134% Jap 
Pitney Bowes Postage Standard Ol (Neb)-_---- 25) 47%) 46% 47% 600} 42 Apr) 61% May 

BE Sin ccn bemmunne bows one 6 6 100 5 Apr 8% Feb | Stand Oil N J new part pd 
Pittab & Lake Erie eom. in es 175 177% 650} 130 Mar] 178 Sept SEP PRO... «cacotnnd 39%| 37% 39%! 14,300! 37% Dec) 39 Dec 
Pittsburgh Plate Glass_ 100 esecee 267 267 10) 270 Nov} 310 Jan | Standard Oil (O) com..100) 353 340% 353 210) 288 Oct} 372 Dec 
Pratt & Lambert........*].---.- 53 53% 500} 31 Mar} 60% Feb ee rs 118% 119 140} 116% Feb; 122 July 
Procter & Gamble, amet 186 180 186 420) 142% June} 185 Dee | Vacuum Oil. -..........25) 9734) 96 98 8,200} 904 Oct) 10934 Jap 

GS proterred........100)...... 112 112 100} 107% Mari 110% Aug Other Oil Stocks 
Prudence Co 7% pref_...- 10244} 102% 102% 625) 10244 Dec} 102% Nov | Amer Contr Oil Fields... 2416 1% 2%.) 71,600) 45¢ Oct 6% Feb 
Puget Sound P&L.com 10) 33 32% 33% 1,400) 26 Oct} 66% Jar | Amer Maracaibo Co__..- 6% 6% 6%) 25,400 4 Oct) 14% Jap 

6% preferred......- 160) .-...- 84 84 10} 82 Dec| 84% Oct | Arkansas Natural Gas_-. io saa 7% 7% 700 5% June 8% Oct 

7% preferred__....-  — 105 105 50] 101 Dec} 107 Nov | Atlantic Lobos Oil pref ..-|..---- 3% 3% 100 2% Oct 5 Aug 
Pyrene Manufacturing..10} 14%] 14% 14%] 1,000} 10% Mar) 14% Dec} Barnsdall Corp stock purch . 

When issued_.......--- 9% 9% 9% See lar fet ereiae warrants (per 100 warrs)| 121%! 99 124 245| 82 June; 125 May 
Rand-Kardex Bureau...’ 674%4| 59% 68 38,700| 34% Apr] 58 Dee | Beacon Ori Co, com__..--*| 19% 19% 19%| 6,200) 14% Mat 20% Dec 

MOE cccckccccaned 550 410 550 39] 410 Dec| 420 Dec | Cardinal Petroleum ---.-- 10} 25¢ 25e¢ 26c¢ | 40,000) 19¢ Dec 3% Feb 
Realty Associates com_..*} 240 240 245 60} 195 Oct] 257% Nov | Carib Syndicate . -...-} 25%] 25 28%! 86,400 9% Mar 28% Dec 
Remington Arms Co------|------ 10% 11% 300} 10 July} 10% Dee Certificates of deposit_-..| 25%| 25% 26 eee ear 
Rem Noisel Typew com A *}_-_---- 34 341% 800| 30% Mar| 52% Jan | Consolidated Royalties_..1\------ 9 9% 200 8% Mar 10% Feb 

Preterrea... ....vccace Bi chescs 97% 100 100} 100 Mar] 113% Jan | Creole Syndicate. a a 13 144% 61.900; lo Mar 16 Sep: 
Reo Motor Car.._....- 10; 214%] 21% 23 13,600} 18% Dec} 25% Jan | Crown Cent Petrol Corp * % 2% 3 5,300 it Mar 7% Jan 
Republic Mot Truck v t c_*/|_-_-_-- 5 5% 900 3% Oct! 16% Jan | Crystal Oil Refg com-_---.*|..---- 9 9% 200; 11 Nov} 14 Sept 
Richmond Radiator com_*| 23 22 23 900) 15 Jan, 24% Dee | | ae 52 52 50| 50% Nov, 53% Sept 

I eo 100; 49 47 49 400! 36% Feb] 50 Dee | Derby Oil & Ref pref_-_--*|------ 10 12 600} 12% Mar; 19 June 
Rickenbacker Motor. --. - ad 1% 1% 41%! 2,400! 90: Nov 9% Jap | Gibson Ol] Corp... ----.- 1 3% 2% 3%) 39,300 2% Oct 74% May 
Royal Bak Powd 1d pref...109 Ge: 100 100% 90| 99% Apr) 103. Feb | Gilliland Oilecom vte_-_--*|------ 135 1%) | 200) 63¢ Mar) 2 Jao 
St Regis Paper Co.......*|--...-. 45 46 300} 39 Sept] 50% June | Gulf Ol! Corp of Pa-. --26)------ 93% 9644) 4, 82 Apr) 98 Deo 
Seeman | lg ee, eee 27% 28 400} 27 Aug}; 30 Oct | International Petroleum..*| 324 31% 3244) 13,700) 28% Mar, 37% Jao 
Bervel Corp (Del), gt 9 8% 9%) 24,000 5% Dec] 22% July | Kirby Petroleum. ---. | ee 14% 1%| 800 1 Oct 3% Feb 
Sierra Pacific Elec com_100| 27 27 27% 500} 23 Mar] 28% Jan | Leonard Oi! Develop’ t- 25 8% 8% 9%! 13,700 6% Apr) 12% Feb 
Silica Gel Corp, com vt c¢.*|_____- 16% 17%] 2,500) 11% Mar) 22% Jan | Lion Oi) Refining. ------ 25 244% 25 2,700 May| 27 Dee 
Silver eo be Bros Inc com-_*}-----_- 32% 32% 50} 21 Aug; 42 Feb | Livingston Petroleum--- 75¢ 75e 95¢ 1,100} 50c Oct 1% Jan 
= gp A ES 100, 369 | 367 371 69} 295 May| 401 Sept | Lone star Gas Corp..--- 41 41 43'4| 1,800} 48 Aug Oct 

gh ord (200 lire) n4y%Dec| 16 Jan |] Magdalena Syndicate..--1 2% 2% 2%) 35,600 Nov 2% Oct 

Dep rets Chase Nat Bk_|_____- 54% «256K 100] 4% Dec] 13% Apr | Margay Oil______.....-.*]----.- 12% 12% 100} 11% Novj 16 Jan 
Sou Calif _— pref A.25| 28 28 28 200} 27% June| 33 June | Mexican Panuco Oll_..-.10 3 2% 3 9,000 il” Nov 5% Feb 

Preferred B.........- 25) 24%) 2434 24% 300| 243% Oct] 33 June | Mexico Ohio Oil__-------- 11 11 Ss ae eee 
Southern G & P, clase A__ 21%) 213% 22% 700) 21 Nov| 27% Feb | Mexico Oi] Corp. -....-10)------ 3le 35e | 19,000 8c Apri 56° Dee 

@'eastern Pow & Lt. com- : 31%] 31% 32%| 10,700} 21% Mar| 46% Jar | Mountain & Gulf Oil_---- ae 1% 1% 200} 1% Aug 1% Jan 

Common vot tr certifs.*} 30 30 30%; 1,200) 26 Aug} 34% Nov | Mountain Producers....10@) 25%4| 25% 25%| 6,100) 23 Apr| 26 Jap 

Of Sa 101% 101% 100} 9634 Apr; 10444 Dec | National Fuel Gas__--- 100} 198 | 192 200 110} 131 Apr} 200 Dee 

Participating soehawel.© 68 67% 68 1,000} 59 Mar) 69% Sept | New Bradford Olj__...~- Mixcose> 5% 54) 300 Dec 634 Jap 

Warrants to pur com 7s. 8%) 8% 8% 600| 7 £=Mar| 15% Feb | New York Ojl__..----.-- 10 10% 400} & Marj 17 Jap 
Southwest Bell Tel pf__ 117 116 «117 140} 99% Feb] 116 July | Northwest Oil_.....-.-.-- 1 4c 4c 4c 1,000 3c May 8c Nov 
Southw Pr & Lt 7% pf- 100 105 104% 105 130; 99% Feb) 104% Aug | Pandem Oi! Corp. ----.- -.- m 8% 8% 8%| 9,000 Oct} 10% Dee 
Splitdort Bethlehem . + 18% 19 400} 20 Aug; 43% Jan | Panteperc Oil of Venesuela* 12 11% 12 3,800} 11% Dec} !'2% Ov 
Standard Comm'l Tobaceo| 20%] 20° 20 1,700} 15 Dec! 20 Dec | Pennok Oi) Corp___.----*|------ 12% 12%) 1,100) 12 Oct) 22% Feb 
Standard G & E17% pt-100)---__- 104% 104% 75| 102 Nov| 105% Dec | Reiter Foster Oil Corp. *| 14 135% 14%| 3,500) 12 Oct) 40% Anus 
Standard Motor Constr.100 1% 1% 41% 200 1% Dec 2% Mar | Richfield Oil of Calif. __.25/------ 26 26 300} 22 Oct] 27% Sept 
Standard Pr& LtciA...25| 24%] 24% 24% 600} 174¢ May| 25% Dee | Royal-Can Oil Syndicate. * _, 26c¢ 27¢ 4,000; 20c Apr i146 sept 
Stand Publishing, classA25) 5%| 5% 5% 600} 4 Dee} 193 June | Ryan Consol Petrol -_-- 5%| 536 7 | 4,000) 4% Oct) 7% Jap 
Stand Sanitary Mfg com 25} -______ 90 91 100} 91 Dec] 102 July | Salt Creek Consol Oil--- 10 7% 7% TH 300} 7% Oct) 10 Feb 
Stromberg-Carlson Tel Mr ae 40 40% 300} 28 Mar) 38 Apr] Salt Creek Producers._.10| 230%4| 730} 3144; 2,700) 26% Oct) 36 Jap 
Stroock (5) & Co__.-..-.*|_____- 43 43 100| 30 Apri 493% Sept | Tidal Osage voting stock.*| 2434) 22% 25%) 3,400) 7% Apr) 27 Nov 
Stutz Motor Car__--_._- ° 17%| 17 17% 700! 16% Oct] 37% Jan Non-voting stock _..-- «| 214%| 21% 23 9,100| 8% May| 25% Nov 
Swift & Co.._..-_---- 100; 117 116% 117% 700] 110 Apr| 119 Nov | Tide Water Assoc Oil... *| 722%| 21% 23 19,600; 20% Oct) 27 Mar 
@wift (nternational---_- 15} 21%} 21% 22%! 3,800) 14% May| 25 Nov POON... « go cuo0-> 100! 95%| 93% 95%) 1,500) 93% Dec] 99% Mar 
Tampa Elec Co..-.--.-- *| 56%) 52 57%| 2,900) 45% Oct} 67 May | Venezuelan Petroleum...5| 6%| 6% 6%) 5,000) 4% Jan) 7\4 Mar 
Tex Pac Land Tr sub ctfs_-|---_-- ge Re SS a gigs Wilcox Oil & Gas new__..*| 228%} 2844 29 3,100} 22 Mar| 29% Der 
Timken- Detroit Ams...1¢ o--2-- 12% 12% 300} 8% Mar| 13% Nov | Woodley Petroleum----- + 68 7% 8 700; 4% May! 9% Sept 
Tobacco Prod — 3% 34% 3%) 2,700 3 Dec 4% Jan | “Y" Oil & Gas._..------ Dieiceae 22c 22¢c 3,000 fe = Jan] = 3he May 
Tedd Shipyards oe. Déeese 46% 48 800) 29 Jan} 50 Dec OG CR AE TE 5% 5% 200; 6 Dec} 6% Dec 
Trans-Lux Day Pict Mining Stacks 

Class A common.....- ° 8% 7% 8%! 17,700) 6% Junel 14 Jan | Amer Com 1 Min & Mill_-1!/------ 3c 5e 2,000 3e July} 13c Aug 
Trumbull Steel com - - - -- 25 934 9% 10 700 8% Jan} 13% Feb | American Exploration---1|------ 5le 55e 300; 50c. Jan| 75c 

Preferred........-- OGl....-- 74% 74% 50| 74 Dec| 76% Nov | Arizona Globe Cooper. --1 6c 6c 6c 7,000 6c Novi 3ic Feb 
Truscon Steel. --.--.--.-- 10! 25%! 25% 26% 600| 22 Mari 30% Jan’ Bunker Hill & Sullivan-_---!---~.-- 69% 73 500} 75 July' 75% July 
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Stocks ~~ Week's Range les 
(Concluded) Par\ Price of Prices. oA Range for Year 1926 
So et & Jerome Co __Hih.| Shares Low - Friday 
—— gp ney . “io apere 7e Te! 2,000 sh Bonds (Concluded) = Week's Range| Sale. 
per lam a Bae . | 
yey Mines ~~. i) 3% "2% 4 3 100 11% Sept Feb | Mansfield M - Price. sen. High i, Range for Year 1926. 
nsolGM&M_1\. 2 ; a 
ae oi) Se Ge | Foon) ae? Gee) sae Sn | “ (Germany) twin wal ct. | Tow | Ht 
a Minesité6)...°.| 45 yg LG, Ss & MeCallum Betas + = FH ale 
Falcon aeeroros= tbe 4% 4% 30. 3c Feb a Jap fe weeny heey 68°41 101%; 99 101 ae aee 94 Ma: 
Forty-Nine A. Seema tl: =. Seen 3° Nov| 28% Bier | tinee Se novos 8760. -1088 “98% 9554 95% al Sent ne le + all 4 
Golden Centre Mines____ | 7 S | oe on iat ee z Wiens aie nerds came eee oe” Geni uel Le Dec 
bas Ry ‘Mining. -5}.....- ob 7 1,000 a Ang} 90¢ uo yen Gas 7s warr.| 97% -_— 108 ‘ceel G18 Oe oF Sept 
Goldfield Consolidated cee 3e 4e'| 12,0001 2 ya te An re baioay| 2777 98 98 | 41,000 3” Sel San Dee 
Hecla Mining... oat ——a = 3, 2e Jan| 7e Der Montgomery Ward 58-1946] 9834 190% 100%1 “Lbesl ioe Baer 
Sistine Genus’ Ga 1 > wise & oe PP. derrie & Go Thin. igen o83z| “O72 ‘BBse] Ba‘oonl ‘BAIq Dee so 
eat Gee oe me) 1 | ae a US SS Fel wees 7348....1930| 103 oors Sonel couse) SoM eee 100% June 
eaeert 400 | rod 6 44 103 %| 26,000 984 
iw, 20% 20% ‘ 15% Mar| 191 eet Get fee kee ee 102% 103 . 98% Nov Aug 
Kerr per Co...... oat 39e 39¢ 200! 17% Ja Ku Mar | Nat Pu Light &s A 2026) 10012 98 99 14,000! 102 Sep 99 Oct 
Lake. -- 15 200! pn} 19% J - b Servi 100% %| 12,000 it} 105 
Mason Valley Mines 5 « 134 = 156/270 25c. Dec} 51 une | Nebraska P ce 648.1955) 98% 100 100%4| 124, 95 June Apr 
Mining C ey Mines  menene 76e 80¢ .700| 1% ope Oct | Nev 7 Renan 6s. . 2022] 1 8%| 98% 9354 24,000} 8 Aus 99 Jan 
Mining Corp. of Canada. -|-....- 2 3 900} 74¢ N co Mar | New Orl Tex & M Rit seat} thecal ceo oe #) 1,000) 96 90% Des 
toe een aeqnone % 300 ov} 1% rl Tex & M RR 1; 100 3 2'000 Oct} 98 
a Jersey Zinc. .....100| 189” est 3% 100 3” June 2% = RP —e* 58'56 eae, prods 101 | 22,000 on June 108" ed 
ater 1. saan] sae? seers] em) 28% Oct} 94, Jul of States Pow 6348..1933| 11354 11 { 103%4| 30-000] 998% “Oct| 102% D 
Niplosing Mines.- "0-5 18%) °8 1348) “'3s0) 178" “Oet) 210 * July | (6348 wold notes..--1883) 103; vasis (9884| T1\O00) 9855 Dee] 98b4 Dee 
a Mines. Lid.___. 8% 1,700 10 J ‘ower 78 ----1933) 1034 4| 18,000 ec} 98% 
North But L4d.....°] 2 8% 9%) 1 46% Jan| 77 on 5s, series B_ ser A._1951 | 103 103% 000 108 Ma Dec 
Onio Copper. eee is | Mier ty Mller +5: cr em ae hiss, wettes B ieee 1952 “"5a3z| “pase Bs tices] 10800 Dane 104% Jan 
tino Mines & Ent Gons 20). 25 % 700 Mar| 24% De © River Edison 58- 90% %| 75,000 ay| 107 
Plymouth nt Cons20| 25 46e 49c 5 2 May 3% ¢ | Okla Natu mn 58.1951) 9 90% 905/147. 94 Jan} 1 June 
ee aeap hy A age Si ee Se. % Dee | Osweg Ba we ge or ig 7,000| 80% A 0144 Gune 
id Min --}------ 9e 4%| 3,800) 25 os Son | fan oe River Pow 99 99 4\ 39,000, 94 ug) 93% J 
Warrio SSS 1 115 9c 2 5% Dec| 26 an Amer P 68.1931 99%! 57 June; 97 une 
Reorg-West. Mining --- | us) «61% «1 000; 8c. Jan) : 4% Dee | Park & T etrol 68._1940| 10034 9934 99% 000; 99 Sept % Deo 
San To Divide M.10¢c|. 6c l6e 2 1s} 1,400,1 13-.6 Nov 28c. Mar | Pi ilford 68-- - 100%} 99% 1 3.000) 100 pt} 100% Deo 
y Mining * 6c Oc | 8,000 Nov; 2% ennok O16 -- 1931)... 00 4 | 195.000 Dec} 100 
Routh: Kumar (hela & hae 4c 6c| 9. ee ae te Penn-Ohio Edison 6s. aeel->7-77| aan aan 984 Dec alt = ~ 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of January. The table covers 10 roads and shows 
1.21% increase over the same week last year. 


1926. Increase. 

















First Week of January. 1927. Decrease. 
$ 3 3 $ 
Buffalo Rochester & Pitts.....| 314,759) 350,292) ______ 35,533 
Canadian National. - - - - --- --| 4,298,515) 4,107,076) 191,439 
TS , aaa 3,421,000) 2,973,000) 448,000 
Duluth So Shore & Atl_----_-- $2,861] " 92,198) 22 9,337 
EE I . oak cvdewihnens 5,332 St. oboe 670 
ee 278,358 ye 48,128 
Minneapolis & St. Louis__-__- 225.115| _ 244,818) _____- 19,703 
Southern Ry. E. & W__-.---- 3,369,565) 3,626,116) --..__- 256,551 
St. Louis Southwestern - -- ~~~ -- 434,000} 465,302)  -.__- 30,902 
_ 3 | “eS 617,628} 689,813) -____- 72,185 
Total (10 roads)._....----- 13 ,047 ,533|12,881,103; 639,439) 473,009 
Net increase (1 .21%)-------- 'eRss Pree * 166,430 








In the table which follows we also complete our summary 
of the earnings for the fourth week of December. 











Fourth Week of December. | 1926. 1925. Increase.| Decrease. 
re Pe a i a 

Previously reported (7). _--.---|13,242,531/14,114,459) -.__.. 871,928 
Duluth So. Shore & Atil____---} 116,892; 127,986 -....-. 11,094 
Georgia & Florida___...------| 44,500) Set) <eucaewl 9,417 
Seine MOREE... o5---ceecces 8,372) eB 71 
Nevada California Oregon. - ~~ - 7.754) SO sw amna 2.371 
OE EE |13,420,049 14,314,930, -...-- | 894,881 
Net decrease (6.257) - --.----- ' er. ne wed ----' 894.881 





In the following we show the weekly earnings for a number 
of weeks past: 























Cur ent Previous | Increase or 
Week. Year. Year. ease. % 
$ $ e. $s 

st week July (15 roads)... | 18 62.723) 17,481.987| +1,380,.73t| 7.90 
week July 4 roads)... | 18 *73.507| 17,886,.20& +987 .24¢| 5.52 
week July (15 roads)....| 19.458.75)| 18.149,032) +1,409.71¢| 7.82 
4th week Juiy (15 roads)....| 2*,153.394| 26,762,794| 4+1,.390.601) 5.19 
lst week Aug. (15 roads)_...| 1,791.75] 18,665.20¢] +1,126.551 | 6.0% 
2d week Aug. (14 roads)....| 2° 599.601 | 22.158.61°| +1.350,08"| 6.09 
Bd week Aug. 115 roads)__..| 2 ,284.661| 19.377.682 +906.974| 4 65 
4th week Aug. (15 roads)__..| 2©,857.26+| 28.327.016| +1,530.252! 5.40 
ist week Sept (15 roads)....| 19,862.06. | 19.068.0% +795.47/) 2.97 
2d week Sept. (15 roads)_...| 21,117.872] 21.681.685 —563.812) 2.60 
Bd week Sept. (15 roads)__..| 27.446 OR!) 22.4 3.296 +42.782) 0.01 
ft week Sept. (14 roads)___.| 21.049.598| 30.290 .186 +829.412| 2 6% 
st week Oct, (14 roads)._..| °2,.080.405| 22,265,044 —184,639) 0.82 
2d week Oct. (14 roads)... 21.459.34i) 21,.265.11/ + 1V1.27 ve 
30 week Oct, (14 roades... | 22 217.A35) PLD 4am) 4b lai 7% 
4th week Oct. (14 ----| 30,638.424| 29,041,065) +1,597,359) 5 50 
Ist week Nov, (14 rows) 2. 2). 1.7556,4" +1 re x 
2d week Nov. (14 oS 21.112.807| 20.154.637 +967 369) 479 
3d week Nov. (15 roads)... | 23,484.29.) 2%.144.554 4+ 33.747] 0.14 
4th week Nov. (14 roads)__. 26.4 B2°) 241.637.4111) +1.767.214) 7.17 
st week Dec. (14 pnadeion- 18.005.738| 19.492.721| —1.486.983) 7.A% 
id week Dee. (14 roads)... - 17.928 230) 19.351 608] —1.423.4467] 7. 
week Dec. (13 roads)___.| 16,.002.555) 17.628.110) —1.625.4555) 9 2v 
4th week Dec. (11 roads)__.-| 13,420,049) 14,314,930) —894,.88'| 6.25 
Ist week Jan. (10 roads) 13,047 533) 12,881,103 + 166,340' 1.21 





We also vive the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net befor: 
the deduction of taxes), both being very comprehensive 
They include all the Class A roads in the country, with a tota! 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Neat Earnings. 
Vom - 
Increase or increase or 
19265. 1924. Decrease. 1925. 1924. Decrease 
8 t $ $ $ + 
Nov...'631,742,071 |504.781 ,775| + 26 960,296 | 148, 157.616)131,381,847/ + 16.775.76: 
Deo. . |523,041,764/504,450,580| + 18,591, 184/ 134,445,634 | 124,090,958 | + 10,354.67¢ 
1926. 1925 1 1925 
Jan -..|480,062.657 |484.022,695| —3,960,038 102,270.877'101,323.883 + 946.904 
Feb . . |459,227.310'454,198,055| +5,029,255 99.480,650|) 99.518.658 — 38 ,U0t 
Mareh/|528. . 183 /485.236,559| + 43,668.624 133,642,754) 109,081 .102/| + 24.561 .657 
=—- 498 .448 309/472 .629.820/ + 25,818.489 114,685. 151) 102,.920.855| + 11.764,29¢ 
-|616 467 .480 |487 ,.952,182/ + 28,515.298 128,581,566) 112.904.074| + 15.677,49: 
June .|538,758.797 |506, 124.762) + 32,634,035 149.492.478/ 130,920 .296)| + 18,571,582 
Suly . .|555,47 1,276 |521,596,191| + 33.875.085 161,070,612 139,.644.601/| + 21,435.01! 
Aug. .|577,701 746/553 .933 904 + 23,857 .842/179.416.017) 166 426.2064) + 12.u8H 75; 
Bept. .'588 945.933)564.756 .924| + 24.192.009 191.933.148 176.936.230) + 14.996.915 
Oct. 604.052 017/586 008 4236! + 18.043.581 193,990.813 180,629,394! + 13.361 419 





Note.—Percentage of increase or decrease in net for above months has been 
1925—Nov., 12.77% ine.; Dec., 3.69% ine. 1926—Jan., 0.93% inc.:; Feb., 0.04% 
dec.; March, 22.50% inc.; April, 11.43% ine.: May, 13.89% ine.; June. 14.18% ine. 
July, 15.35% ine.: Aug., 7.86% ine.; Sept.. 8.48% ine.; Oct.. 7.35% ine. 

In November the length of road covered was 236.726 miles in 1925, against 235.917 
miles in 1924; in December. 236.959 miles, against 236.057 miles; in January 1926. 
236,944 miles, against 236.599 miles in 1925; in February, 236,839 miles, against 
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April. 236.518 miles 
against 236.526 miles: in May, 236.833 miles. ayainst 236.858 miles: in June 236 510 
miles, against 236.243 miles; in July, 236.685 miles. against 235.348 miles: in August 
236,759 miles, against 236.092 miles: in September, 236,779 miles, against 235.977 
miles; in October, 236,654 miles, against 236.898 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1926. 1925. 1926. 1925. 1926. 1925. 
$ $ BS ? $ > 
Kansas Oklahoma & Gulf— 
November. 237,889 269,627 26,200 65,497 16,617 56,569 
From Jan 1. 2,343,997 2,266,955 —113,307 207,094 —243,771 114,365 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


— EE 


Zuvestment and Qailroad Intelligence. 








earnings with charges and surplus reported this week: 


Gross Earnings —- ———Net Earnings——— 
Current Previous Current Previous 
Companies. —— vom ror nt oh | 
| 
Philippine Ry Co-.------ Nov 72,000 65,665 23,000 21,468 | 
mos OV 3bU..-.- . . . . 
EP end Nov 30 666 .928 746,742 149,995 199,376 ' 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges Surplus. 
Compantes. % bd . 
Fort Worth Power Nov ‘26 241,834 *127,868 17,028 110, 
& Light Co "25 239.762 *118,129 16,950 101,179 
12 mos end Nov 30 °26 2,871,401 *1,445.320 206.677 1,238,643 
"25 42,835,203 *1,386,817 202,254 1,184,563 
Honolulu Rapid Nov '26 83,170 7*31,108  kg17,998 13,110 
Transit Co "25 83,147 #*92,.244 kgl4,155 15,090 
11 mos end Nov 30°26 926,988 7*217.253 kg70.989 146,264 
"25 973,698 4*251,092 3,41 177 673 
Nebraska PowCo Nov’26 391,241 *221,704 72,570 149,134 
12 d Nov 30 26 4.365:980 "2304521 845.796 1 ihe '728 
2 mos end Nov 30 ° .365,989 *2,304,5: : , , 
"25 4,149,782 *2,206,879 808.775 1,398,104 
Pacific Power & Nov '26 327,711 *162,579 64.655 97,924 
Light Co "25 327 103 *157,985 65.465 92,520 
12 mos end Nov 30 '26 3,745,490 *1.764,524 809 578 ’ 
"25 3,487,042 *1,538,276 791,121 747,155 
Portland Gas & Nov '26 362.107 *111,596 55,364 56,232 
Coke Co °25 349,508 *111,.699 50.669 61, 
12 mos end Nov 30 '26 4,146,178 *1,482,659 641,349 841,310 
'25 4,058,788 *1,462,377 541,743 920,634 
Texas Power & Nov’ 26 782,250 *369,690 93 646 276,004 
Lignt Co 25 658,703  *288,974 83,267 205,707 
12 mos end Nov 30°26 7,575,571 *3,205,392 1,045,240 2,160,152 
‘25 6,826,201 *3,025,931 971,3 2,054,571 
Utah Power & Nov '26 932,064 *552,381 176,921 375,460 
Light Co 25 884 ,352 *499 871 177.327 322,544 
12 mos end Nov 30 *26 10,437,622 *5.869,811 2,126,048 3,743,763 
'25 9,807,969 *5,332,774 2,139,096 3,193,678 
York Utilties Co Nov °26 14,113 *j—1,734 k3 689 —5,423 
25 14,034 *j103 k3,.790 —3, 
12 mos end Nov 30 '26 182,843 *j—4,915 k41.676 46,592 
Fink 9 25 166,094 *j6 839 k44,280 37,441 
— Deficit. k Includes taxes. * Includes other income. j Before 


taxes. g Includes depreciation. 


FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
ra‘lroads, publie utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Dec. 25 1926. The next will appear in that of Jan. 29 1927. 


United Fruit Company. 
(Annual Report—Year Ended De-. 31 1926.) 


President Victor M. Cutter says in substance: 


Appropriations.—Appropriations have b en made this year in the sum 
of $6,916,458 for capital expenditures during 1927. In addition there 
remain unexpended appropriations previously made in the-sum of $11,- 
030,341 for work now in progress. 

Deovreciation.—Charzes for depreciation in 1926 amounted to $7,934,073. 
In depreciating tropical properties a life is assigned to the cultivations 
accordi g to age, location, soil and other conditions. Properties tributary 
to or used in connection with such cultivations, including lands, buildings, 
railways and permanent improvement , are assizned a life for depreciation 
corresponding to that of the cultivations. A life is »ssigned company’s 
. commensurate with their class and past experience. 

he company carries substantially all of its own insurance and a reserve 
has been set up for that purpose. 

Inventories of material, supplies, and merchandise for sale are based 
on cost. These stocks are kept at a minimum consistent with the require- 
me its of the business. 

Bananas.—Every effort is being made to improve cultivation methods 
and e’fect economies in operation by the i troduction of labor-savin 
devices and by the study and practice of more intensive methods of cul 
vation. Total area cultivated in bananas is now 166,203 acres. 

During the year company shipped from the tropics 48,057,094 stems 
(inciudiag fruit produced on company farms and purchased from private 
p.anters), an iacrease of approximately 8% over 1925. Company owns 
substantial reserves of Virgin land in several countrie:. 

Sugar.—Despite unfavorab’e market conditions and crop restrictions 
by the Cuban Government,, the company has met its sugar operating ex- 
pense, including the usual charge for depreciation. 1,054,529 bags were 
produced during the year, and, with the exception of 7,842 he sold 
iocaily, the entire production has been shipped to and refined by the Revere 
Sugar Refinery, a subsidiary of the company. The Revere Sugar Refinery 
me ted 407,705,473 pounds (an average of 1,493,427 pounds per day) ip 
1926, as compared with 406,484,641 unds last year. 

Cacao.—Company produced 9,478,708 pounds of cacao as compared with 
8.860,084 pounds in 1925. The prices received during the year have not 


beea satisfactory. 

Steamships.—Company’s steamships have made 1.273 round trip voyages 
and steamed 5,200,022 mi'es during the year. This statement gives some 
idea of the magnitude of service performed by its 86 steamships. In 30,403 
days’ operation the steamships lost no time on prearranged schedules. This 
iudicates efficient performance for nnel and machinery. 

In addition to transportation of the company’s bananas and other 
products, the fleet carried 66,848 passeagers, 993,633 tons of freight, and 
196,480 bags of mail. 

Maiatenance of the steamships has been of the usual high standard. 
The a. has nine ships under construction. 

General.—The national advertising campaign inaugurated a year ago 
has givea such definite indications of value to the company that the direc- 
tors have voted to continue it for another year. Magazines will be used 
and will be supplemented by such local and intensive newspaper advertising 
compelgns as may be necessary in view of production and market con- 

tions. 

The dealers’ service created a year ago has proved an important adjunct 
to advertising. Improved methods of ripeaiag, handiiag, displaying and 
selling unifruit bananas should result in an increased demand and con- 
sumption of the principal product of the company. 

Theiargestand mostimportant 4n .ualconfere.aceia the history of thecom- 





pany washe.dia October. All phases of the company’s activities were thor- 
oug ly analyzed and plans and policies for the future were formulated. 
It is felt that this will result in closer co-ordination and greater 


in our varying operations than ever before. 
Number of Stockholders.—The company now has 23,881 stockholders. 


INCOME & PROFIT & LOSS ACCTS., FISCAL YEAR ENDED DEC. 31. 


1926. _ 1925. 1924. 1923. 
Net income from oper’n- $21,723,704 $18,410,421 $26,878,656 
Interest, dividends, &c_ 4,494,312 2,128,407 339,364 
Total net income. --. -$23,030,483 $26,218,015 $20,568,828 $27,218,020 
Estimated taxes__------ $3,519,012 $5,671,135 $3,274,620 $4,120,690 
ee eee - 11,.99%,254 z yi0,000,600 «20,000,000 
Kate per annum. --- $12 bean SiO) (£20) 
Bal., profit for year._ $7,513,217 $22,546,880 $7,294,208 $3,097,330 
Accum. profit Jan. 1_- 72,629.266 50,737,562 48,067,354 


44,970,023 
$48 .067 353 


Profit & loss bal... ..-$75,155.591 $72,629,266 $59,737,562 $48,067,353 

a Amount charged to reduce book cost of securities to market value or 
below. x Including $10,000,000 dividends for 1924. y Being dividends for 
year 1925, declared in December 124 z Directors took no action on divi- 
dends at their meeting on Dec. S 1925. Heretofore at the December 
meeting dividends were declared a year in advance. A quarteriy basis 
was adopted beginning with the Feb, 1926 declaration. 


$73,284,442 $55,361,562 


Total. .... 4 », 
a655,175 4,624,000 


- $80,142,483 
Insurance reserve_- 


4.956.595 








Jan. 15 1927.] 


THE CHRONICLE 


367 








CONSCLIDATED BALANCE SHEET DEC. 31. 














1926. 1925. 1926. 1925. 
Assets— $ s Ltamt'tttes— s $ 
Trop.lands & eq. 98,538,407 107,356.315 | Capital stock. .x100 000.000 100.000 000 
Domestic & Eu- Drafts payable. He 4 i yt 
ropean prop... 7.947.783 8.707.434 | Accts.payable--. 619.2% .2! 
Bteamships __..|28,18).794 22.154,0.1 | Divs. payable.. 2,50),000 2,500,000 | 
Ins. fund secur. 1°," '0 ...... Deferred credits 
Govt. securities. 5.66°.412 2,159,959 to operations. 1,406.660 1.561.249 
Other investm'ts 3.682.428 3.921.429 | SS.constr.resve -.-..-.- 1 019.046 
{ih 25,13,247 29.333,82) | Insurance res've 10009000 4.463.642 
Notes and accts Tax reserve.... 6,257,088 8.454.273 
receivable.... 4.536.018  4,527.195 | Deferred lab... 2,821,326 1,.75%,24) 
Sugar and fruit Profit and loss.. 75,155,591 72,629,267 
a 3.°24 373 2,981,237 
Mat'ls & suppl. 7,483,616 i ..-..- 
Deferred assets. 6.936.654 6.789.644 
Deferred charges 1.75% 332 1,623,224 
Transit items... 1.074.222 1.015 534 
WE éaadoce 203.821,287 197,570,463 BOUND <ctncut 203,821,287 197,570,463 


x ‘Phe stockhvula.rs «n March 24 1926 approved a chang: in the capital 
stock from shar s cf $100 par value to no par value shares and the issuanc® 
of 244 no par shar sf: r each $100 share. On Dec. 31 1926 thre were ovt- 
standing 2.500.000 no pir value shares as ecmpared with 1,000,000 shares 
of $100 par value on Dec. 31 1925.—V. 123, p. 2276. 


Arrour & Company (Illinois). 
(Financial Report 10 Mos. Ended Oct. 30 1926.) 


President F. Edson White, Chicago Jan. 10, wrote in 
substance: 


Volume of Business.—The operations of company during the past fiscal 
year were in keeping with company's established position in the livestock 
and meat packing trade, resulting in a volume of business amounting, 
on an annua! basis, to more than $900.000.000. 

Financial Position Strengthencd.-—During the 10 months covered by 
this report, the financial position of company was further strengthened. 
A reduction of more than $2,000.000 in current liabilities was effected, 
and the funded debt reduced by $2,516,000. The 8% gold notes of the 
William F. Mosser Co., amountng to $1,900,000, were discharged through 
calling the notes for payment. 

t seems proper here to mention the fundamental improvement which 
has been effected in the financial position of your company since June 30 
1923 which was the date of our first financial statement after taking over 
the assets of Morris & “o. During that time, in addition to the payment 
of the Mosser notes referred to above, the 744% Morris gold notes due 
in 1930 have been reduced by $1,494,000: the mortgage indebtedness of 
Morris & Co., due in 1939, has been reduced $2,501,000: and the preferred 
stock of Armour & Co. of De'aware has been reduced $1,267.400. ‘These 
reductions in funded debt and capital ob'igations aggrezate $7,192,400. 

To sum up the situation since June 30 1923: (1) Company has im- 

ved its ratio of current assets to current liabi' ities from 1.95 on June 30 

923 to 3.9 on Oct. 30 1926: (2) current liabilities have been reduced from 
$135,000.000 to less than $54,000,000; (3) working capital has been in- 
creased from $130.000.000 in 1923 to $156,000.000 on Oct. 40 1926: 
i) oupine $41,800,000 in 1923 has been increased to $55,054,776 as of 


| 
3 ‘ 

Armour Leather Co.—The management has for some time past con- 
sidered that there shou!ld be a financial reorganization of the Armour Leather 
Co. This we accomp'ished last July. The plan which was adopted involve 1 
cancellation of the founders’ shares, and the exchange of the old preferred 
and common stock for new stock of the J. K. Mosser Leather Corp. (see 
V. 123, p. 209, 585). This pian has greatly simplified the corporate struc- 
ture of the Leather company, and its statement has now been included 
in the consolidated balance sheet. The business of the Leather company 
for the past year has been profitable, and it has maintained its position 
in thetrade. Its outlook for the coming year is unusually encouraging. 

Property Account.—The item of ‘‘properties’’ in the statement of assets 
in the consolidated balance sheet of t. 30 1926 shows an increase of 
$7,.000.000 over the previous statement. This is due to the inclusion, 
in this item, of properties of the Leather company amounting to $8,200,000. 
But for that includion the total ‘properties’ account would have shown a 
net reduction of $1,200,000 as compared with the statement of Jan. 2 1926. 

Operations in stic and Foreign Markets.—Company’s operations in 
the domestic market were conducted on a satisfactory basis, due in part 
to nation-wide prosperity, with resulting strong demand for our products, 
and in part to greater efficiency and new economies which have been 
introduced into the company's procedures. Offsetting these domestic 
results to some extent were the results in the South American field. Diffi- 
culties beyond our power to correct have beset the trade there for some 
time past. It was this situation which last May caused the board of 
directors to omit dividends on class A common stock. Negotiations are 
in progress, however, which if successful should lead to a prompt resumption 
of profitable operations. 

look.—The outlook for the coming year is favorable. This country 
last year produced a large corn crop, and as that crop must be marketed 

ly in the form of livestock, there is every reason to expect that supplies 
of livestock available in 1927 will be ample. That the demand for our 
products will be heavy is best indicated by the fact that the country is 
extremely prosperous, and that there is widespread employment at good 
Wages 


CONSOLIDATED INCOME AND SURPLUS STATEMENT. 
Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and Their Subsidiaries. 

10 Mos.End. ——— Years- 


Oct. 30 '26. 1925. 1923. 


Net sales (in excess of) . $750,000 ,000$900 ,000 ,000$800 ,000 ,000$800 ,000 ,000 
| Pegs $25,890,166 $36,213,923 $40,167,497 $38,583,217 
rec. (bldgs., mach. 

I itd tli wees digas 7,956,281 9,197,017 9,064,575 7,971,703 

Interest charges____-_-_- 9,785,315 12,565,096 12,793,183 14,920,256 

Preferred s dividends 6,901,928 9,247,980 9,293,389 8,357,625 


Class A com. divs. - _ (50c.) 1 ,000,000($2.50)5000060 








ENE $246,642  .$203,830 $9,016,349 $7,333,632 
Specie! charges (net) -_- eee = eke of chee 7. hen eens 
rite-offs & res. agst. sec 


bday | vs | eta 1,919,232 
55,010,982 54,807,152 45,790,803 40,376,402 


$55,054,777 $55,010,982 $54,807,152 $45,790,803 
CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 
Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and Their Subsidiaries. 
Oct. ° °26. Jan. 2 °26.| Oct. ? "26. Jan. 2 '26. 
$ $ 


Previous surplus 





Total surplus 


Assets— 


LAabiltties— 
Land, buildings, 


7% pref. stock 





machinery «& Delaware Co. 63,566,900 63,566,900 
fixture equip- | doN.A.Pr.Co 8,600,000 8,600,000 
| = 207,052,129 200,585,362 7% pf.stk.IIl.Co 59,298,400 59,298,400 
Refrigerator cars Com. stk. cl. A- 50,000,000 50,000.000 
delivery equip- | Se waene 50,000,000 50,000,000 
ment, tools,&c 17,962,802 17,393,866 Notes payable.. 29,664,200 41,112,476 
Franchises and Accep’s payable 8,848,840 1,309,198 
leaseholds.... 1,957,085  1,941,875' Accts. payable. 15,376,362 13,538,395 
Gh iceensccee 11,683,884 10,490,409 Wm. F. Mosser 
Notes receivable 12,893,647| 68,869,998) Co.8% motes. --..... 1,900,000 
Accts. receivable 53,798,261 |Morris & Co. 
Inventories -..x122,199,062 118,651,624 754% notes. 12,750,000 13,000,000 
Marketable sec. 9,410,046 9,311,717 ist M. 4}4s,1939 50,000,000 50,000,000 
Invest’t, stocks, do Del.Co.5'4s 60,000,000 60,000,000 
bonds and adv 29,886,608 42,589,794 do Morris 4s 16,101,000 16,467,000 
Deferred charges 14,981,094 15,876,559 Res. for conting 1,000,000 1,500,000 
Minority stockh. 
| eq’yinsub.cos 1,564,139 407 853 


Total (each side) 481,824,618 485,711,203. Surplus-_-_------ 55,054,777 55,010,982 

x Packing house products at market value, less allowance for selling 
expenses. Other products and wey camp at cost or market—whichever is 
lower. $12,341,765 in drafts have n drawn against foreign consignments 
and deducted from inventory item. 





CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
Including North American Provision Co. and Their Subsidiaries. * 











Oct. 30 '26. Jan. 2 '26. 
Asseis— Lia>t’Utes— . 3 
Land, buildings, 7% pref. stock 
machinery and Delaware Co. 63,586.900 63.566,900 
equipment . ..128,424,495 121,020,453} do N.A.Pr.Co. 8.600000 8.600,000 
Refrigerator cars, Common stock y60,000,000 60,000.000 
i pee 4.896.973 4,471,408|Wm. F. Modsser 
Franchises and Co.8% notes. =—=s_ ....-- 1,900,009 
leaseholds.... 1,952,240 1,936.675| Morris & Co. 
, » see 3.944.400 2.988.613 7.46% notes... 12.750.000 13.000 000 
Notes receivable 12 053.103) 34.315,488| Delaw. Co. 5%s 60.090 000 60,000.000 
Accts. receivable 24,439,546 Morris&Co 4%s 16,10!.000 16,467.000 
Inventories _...x76.297.889 77.090.410 Notes payable... 20600371 25,307.085 
Marketable secs. 9.410046 9,204.153 Accept. payable. 7.941.847 815,080 
Invest't stocks, Accts. payable 7,484,032 6,548,204 
bonds & adv 20.793.266 30.654.882 Min. stockhold’s 
Deferred charges 12,166,955 12,581,555 equity insub3. 1.562.679 401,519 
GSR. odesaee 35.771.083 37,747,849 
ec atawl 294,377,913 294,353.637 Total.......-. 294,377,913 294.353 ,637 
x Packing house products at market value, less allowance for selli 


e~penses. Other products and supplies at est or market—whichever 
l»wer. $4,191 762, in drafts have been drawn against foreign consignments 
and deducted from ‘@ ventory item. 4 A'l owned by Armour & Co. (Ill.). 


z Including $18,150,571 due Armour & Co, (I1l.).—V. 124, p. 238. 
GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 


Senate In‘erstate Commerce Committee Rejects C. E. Woods as Inter-State 
Commerce Commissioner.—Nev York **Time;"’ Jan. 13, p. 1. 
Canadian Maintenance of Way Men Win 2 Cents an Hour Wage Increase— 
Strike Ave 'ted.—New York “Times” !. 13. p. 6. 
U. S. Board of Arbitration G-an's Wage Increases of 2% Cents ner Hour 
7 > Employees of American Railway Express Co.—N. Y. ‘*Times”’ Jan. 
5. 


14, pd. 21. 
Officials Estimate U. 8. Roads Will Spend Abou’ $900,000,000 in Additions 
an . Y. “Times” Jai. 9, p. 16. 





Betterments During? 1927.—N 
Surplus Cars.—Class I railroads on De:. 31 had 275.260 ny Ay f t 
cars in good repair and immediatel,; avai'able for service, the Oar S ce 
Division of the American Railway Ass ciation. announced. This was an 
increase of 77,506 cars compared — Dec. 22, at which time there were 
197.754 cars. Surplus coal cars on Dec. 31 tota'’ed 61,181, an increase of 
33,530 cars withia approximately a week, whie surp'us box cars totaled 
165.532, an iacreise of 35.55) cars for the same pevind. Reports also 
showed 25,440 surplus stock cars, an increase of 4.114 above the number 
reported oa Dec. 22, whi'e sirplus refrigerator cars totaled 10,587, an 
lacrease of 1,484 within the same period. 


Alabama & North Western RR.—F inal Valvation.— 


The I.-S. ©. Commission has pla :ed a final valuation of $165,000 on the 
owned and used property of the company, a3 of June 30 1919. 


Allegheny & Western Ry.—Lease of Terminal Co.— 
See Buffalo Rochester & Pittsburgh Ry. below.—V. 123, p. 2514. 


Atlantic Coast Line RR. Co.—J/i«tina.— 

The Nev York Stock Exchange has authorized the listing, onor after 
Jan. 21, of $13,756,500 additi»nal common stock, on official notice of pay- 
ment in full, makiag the total amount app ied for $81,342,700 of such 
common stock. 

The increased amount of $13,756,500 of common stock is to be issued 
for cash, having been offered for subscription at $100 per share to stock- 
holders of record Nov. 30 1926, at the ratio of one share fr each five shares 
held at that date. Such shares of stock as are not subscribed for by stock- 
holders Jan. 20 1927, will be so!d in the market for cash at not less than par. 

The proceeds from the sa'e of the additional common stock are to be used 
for the acquisition or construction of necessary additions, extensions and 
improvements to the company’s properties and for other corporate purposes. 

Income Account, Ten Months Ended October 31. 


1926. 1925. 
$81,040,481 $76,370,420 
58,864,600 52,695,646 
~ 5,525,000 5,300,000 


Railway operating revenues. -..........------- 
Railway operating expenses - - - - - ~~ - 
Railway tax accruals 











Uncollectible railway revenues__.... ...------- 11,056 "'12'851 

Total operating income. - - ------------------- $16,639,825 $18,361,923 
Non-operating income __._-.--------- -- 4,034,339 3,495,293 
Dividead appropriations of non-operating income 1,028,793 685,862 

Net non-operating income -_.--.--.-.---------- $3,005,546 $2,809,431 

CG EE Ok... £6 So Snes ce eekebnndedeesse tn $19,645,371 $21,171,354 
Se CN DB in occ oc eceencectscdésscuuctss 269,399 226,245 
Rent for leased roads- - - - - -- -- eSeten edabnecowss 42,230 39,2 
Hire of equipment—Dr. balance---------------- 2,037,646 1,388,841 
DEERE SONNE we cine, cn cncwcnconencreenee 58,47 243,056 
PS oe ote tee ot ko ed ceakeaeknwh 5,909,535 5,797,570 
Miscellaneous income charges. -.---------.----- 38,166 36, 
Income applied to sinking and other reserve funds 26,061 





Income bal. transf. to credit of profit and loss__$11,063,853 $13,421,610 
Condensed Balance Sheet. 


Oct. 31 '26. Dec. 31 '25. Oct. . '26. Dec. 31 '25. 








Assets— « Ltabtltiles— ~ 
Inv. in roadé&eq.257,944,315 241,242,724 Common stock. 67,586,200 67,586,200 
Impts. on leased | Class “A” Rich. 
railway prop'y 124,020 124,020| &Pet.RR.stk. 1,000,000 1,000,000 
Sinking funds... 21,919 21,919 | Preferred stock - 196,700 196,700 
Deposits in lieu Prem. on capital 
of mtgd. prop. 2,592 2,592 MOR. andasce . r 4,829,443 
Mise.phys.prop. 1,443,782 1,415,053 | Long term debt_ 157,678,630 154,989,930 
Inv. in affil. cos. 70,438,798 69,088,861 | Traffic & car ser- 
Other investm’ts 7,436,754 7,438,017) vice bal. pay. 1,529,587 2,078,249 
Biiiccdcsccesee 10,373,596 18,579,417 | Audited accts. & 
Special deposits. 1,705,010 1,137,226 wages payable 5,308,815 6,767,956 
Loans & bills rec 8,177 4,966 | Misc. accts. pay. 933,256 631,059 
Traffic & car ser- Int. mat'’d unp’d 834,255 434,552 
vice bal. rec’le 1,472,984 2,684,018) Divs. mat’d unp. 5,851 5,851 
Net bal. rec.from Funded debt ma- 
agents & cond. 1,232,209 1,070,709| tured unpaid_ 48,000 3,000 
Mise. accts. rec. 2,022,780  2,355,029|Unmat.divs.decl -...._ 3,086,379 
Materials & sup. 8,107,198 7,391,201|Unmat.int.accr. 1,407,882 1,433,982 
Int. & divs. rec. 244.832 2,107,282) Unmat.rents acc 6,794 1,362 
Other curr .assets 52,553 89,654 | Other curr. liab- 160,371 190,665 
Deferred assets. 576,876 530,932 | Deferred liabil’s. 130,886 148,025 
Unadj'd debits. 2,425,809 825,469 | Unadj. credits.. 29,875,540 27,230,582 
Add'ns to prop. 
through inc. & 
surplus...... 2,423,422 2,423,422 
Profit and loss.. 91.678.576 83,071,732 
, 365,634,207 356,109,090| Total....... 365,634,207 356,109,090 





—V. 124, p. 105. 


Atlanta Birmingham & Coast RR.—Pre/f. Stock Offered. 
—Trust Co. of Georgia, the Robinson-Humphrey Co. and 
Fourth National Bank of Atlanta are offering at 9314, to 
yield about 5.10%, a limited amount of 5% guaranteed 
pref. stock, guaranteed by the Atlantic Coast Line RR. The 
offering does not represent new financing. 


Transfer Agent, Chase National Bank, New York. Registrar, National 
Bank of Commerce in New York. No additional preferred stock, nor an 
stock ranking on a pare with or having priority over the preferred stoc 
shall be issued without the affirmative vote or written consent of the 
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holders of 75% of the preferred stock then 


. This provision 
shall not apply to trust certificates on the so-called 
‘Philadelphia plan.’ Is entitled to full and exclusive voting power after 
default of two consecutive semi-annual dividends. Red. as a whole but not 
in part, at 103 and divs. on any div. date after Jan. 1 1935, upon 90 days’ 

ce; however, in the event of default on the pase of the guarantor com- 
pany and liquidation is effected by the Atlanta, Birmingham & Coast RR.., 
the preferred stockholder shall be entitled to 100 and div. 

Capitalization to be Presently Outstanding. 

5% guaranteed preferred stock (par $100) 
CRNNO GORE TOO DOO DRI ov coes cc cccckpacccesoccoess 

x To be owned by the Atlantic Coast Line RR. 

Listing.—The preferred stock shall be prepared in form for listing upon 
the New York Stock Exchange. 

Property.—Incorp. in Georgia. Will own trackage from Brunswick, 
Ga., to Birmingham, Ala., a distance of 454 miles; from Atlanta, Ga., to 
Manchester, Ga., a distance of 76 miles; from Fitzgerald, Ga., to Thomas- 
ville, Ga., a distance of 80 miles; from Sessions, Ga., to Waycross, Ga., a 
distance of 25 miles. The total lines owned cover a distance of 637.06 
miles. The tentative valuation of the property of the company as announced 
by the I.-S. C. Commission in April 1921, was $26,548,250. 

The company is the vehicle through which the Atlantic Coast Line RR. 
has acquired the operation and management of the Atlanta, Birmingham 
& Atlantic Rys. properties, rights, &c. This plan was based upon an 
agreement dated Feb. 2% 1926, between the bondholders’ committees of 
the company in receivership and the Atlantic Coast Line RR. The I.-S. 
C. Commission subsequently approved the plan and has now authorized 
its execution. 

It is expected that the Atlantic Coast Line RR. will eventually use the 
acquired trackace to route passenger and freight traffic from the middle 
west to ints in Florida and to Birmingham, Ala., one of the South's 
greatest industrial centers. Through this routing of traffic, the properties 


equipment 





of the acquired road will undoubtedly be operated on a very profitable 


sis. 

Guaranty.—Dividends on the preferred stock are unconditionally guar- 
anteed by the Atlantic Coast Line RR. Such dividends shall be paid 
semi-annually. In the final order of the I.-S. C. Commission it was 
stipulated that the initial semi-annual dividend would be paid July 1 1928, 
dividends accruing from Jan. 1 1928. he guarantor not only assures 
dividends, but also acrees to redeem the 


referred stock at 103 and accrued | 


dividends in case of liquidation, dissolution or winding up of the affairs of | 


the company, whether voluntary or involuntary; or in case of: merger or 
consolidation, or any transfer or conveyance, whether by operation of law 
or otherwise, all of, or a substantial part of, the Atlanta Birmingham & 
eg RR. while any of its preferred stock shall be outstanding.—V. 124, 
DP. ‘ , 
Bamberger Ehrhardt & Walterboro Ry.—Final Valua’n. 


The I.-S. C. Commission has placed a final valuation of $27,615 on the 
property of the company as of June 30 1918. 


Buffalo Rochester & Pittsburgh Ry.—Control of 
Allegheny Terminal Co.— 


The I. 8. C. Commission on Dec. 28 authorized the uisition by the 
Allegheny & Western Ry. of control of the railroad and ter property of 
the Allegheny Terminal Co., under lease. The Commission also approved 
the acquisition by the Buffalo Rochester & Pittsburgh Ry. of control of 
the railroad and other property of the Allegheny Terminal Co., by transfer 
and assignment of lease. 

The eoners of the Commission says in part: 

The Allegheny & Western owns a line of railroad extendin 
sutawney, Jefferson County, to Butler Junction, Butler County, Pa., 
59.72 miles. Under date of Oct. 1 1898, this line was leased to the Buffalo 
for the term of the Allegheny’s corporate existence and renewals thereof. 
Between Butler Junction and Pittsburgh, the Buffalo operates over a line 
of the Baltimore & Ohio system under trackage yy At Pittsburgh, 
the Buffalo uses freight terminal facilities owned by the Terminal Company 
Included in such facilities is a main track leading from the Terminal Com- 

wa ets station to a connection with the line of the Baltimore & 

o, 0.12 mile. 

The Terminal Company was organized in Pennsylvania in 1899. It has 
outstanding $150,000 of capita! stock, all of which is owned by the Allegheny. 
Since Jan. 1 1900, the Buffalo, as lessee of the Allegheny, has operated the 
properties of the Terminal Company under an informal arrangement pur- 
suant to which the Buffalo has paid all taxes, expenses and maintenance 
costs. The purpose of the proposal of the applicants herein is to reduce 
this arrangement to writing. 

The duration of the proposed lease from the Terminal Company to the 
Allegheny is to be for the term of the lessor’s corporate existence (999 
years) and all extensions thereof. The lessee agrees to pay as rent the 
sum of $1 per annum, the cost of maintaining the lessor’s corporate existence 
and all taxes, assessments, &c., levied upon the leased properties and upon 
the income and capital stock of the lessor. Provision is made for improve- 
ment of the properties by the lessee and for reimbursement of sums ad- 
vanced for such purpose through the issue to the lessee of stock or bonds 
of the lessor. In this connection the proposed lease provides that stock 
is to be accepted by the lessee at not less than par, and bonds, obligations, 
or other evidences of indebtedness at their fair market value. 

Transfer and assignment to the Buffalo by the Allegheny of all its right, 
title, interest, and estate, under the proposed lease, in the properties of 
i. hee is to be accomplished by a separate agreement.— 

- 123, p. ; 


Central Pacific Ry.—Tenders.— 

The company will until Feb. 28 receive bids at its office, 165 Broadway, 
N. Y. City, for the sale to it of Ist ref. mtge. bonds dated Aug. 1 1899 to an 
amount sufficient to exhaust $25,133.—V. 123, p. 322. 


Columbia Newberry & Laurens RR.— Tentative Valua’n. 

The I.-S. C. Commission has placed a tentative valuation of $1,797 000 

ey ounee and used property of the company, as of June 30 1918.—V. 
, p. 2650. 


Crosbyton-Southplains RR. Co.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $428,195 on the 


total owned and used property of the company as of June 30 1916.— 
V.101, p. 614 


Delaware & Hudson Co.—Final Valuation.—The I.-S.C. 
Commission has placed a final valuation of $57,195,100 on 
the owned and used properties, $38,639,879 on the used but 
not owned properties and $37,312 on the owned but not used 
properties of the company, as of June 30 1916. 


According to the report of the Commission, the D. & H. Co. has issued 
and assumed a total of $150,602,296 in stocks, bonds and other long-term 
debt, of which $106,127,600 were outstanding June 30 1916, comprising 

2,502,600 common stock and $63,625,000 first mortgage and other bonds. 

he carrier also had issued a total of $155,829,247 in short-term notes, of 
which $2,703,533 were outstanding on date of valuation. 

The investment of the D. & H. Co. in road and equipment, including 
land, on date of valuation is stated at $68,642,567. “Cost of reproduction 
new of the road’s total owned property is placed at $58,469,105 and less 
depreciation at $43,277,518, while the cost of reproduction new of the total 
used property is placed at $95,680,800 and less depreciation at $72,982,077. 

The report also shows that the carrier owns 1,032 acres of land, classified 
as non-carrier, having a present value of $3,181,358. The company had 
investments in other companies of a par value of $53,577,137, which it 
carried at book value of $49,501,712. Value of materials and supplies on 
hand on date of valuation was placed at $2,323,040. 


Commissioner Woodlock, in a brief concurring opinion on 
the finding of value, said: 


A final value is found for the total used property of the system com- 
prised in the report of $95,834,979. As has been the rule of the Commis- 
sion in the case of all preceding reports, of final value, no statement of the 
method by which it has been arrived at is made. This sum presumably 
represents a general judgment upon all the facts of the case. I observe, 
however, that it is equivalent to the sum of three factors, viz., cost of re- 


from Punx- 








production less depreciation (at 1914 unit prices), value of lands at valua- | 


tion date, and working capital, plus an amount of a little less than $8,000,- 
000. Ifthe inventory of physical property should be priced at 1916 figures, 
in my judgment the addition of these three factors, together with the excess 


above mentioned, would have represented the full “value for rate making 
purpose”’ as of valuation date. 

In other words, it is my belief that, subject to correction for special cir- 
cumstances that may be fo to exist in the case of individual perties, 
the sum of money that would result at any given time from addition of re- 
production cost less depreciation, land values and w capital, with 
some allowance for “‘intangibles,’’ would represent the kind : 
th the law 


value for rate maki purposes”’ that the courts are now 
therefore concur in t report, believing it to be in accord 

and Seep Se interpretation placed by the highest authority upon the law 
at this time. 


The I.-S. C. Commission also, as of June 30 1916, placed a 
final valuation of $901,912 on the owned and used property 
of the Greenwich & Johnsonville Ry., $26,000 on the owned 
and used and $515,427 on the used but not owned property 
of the Cooperstown & Charlotte Valley RR., and $1,468,089 
on the owned and used property of the Wilkes-Barre Con- 
necting RR., all subsidiaries of the Delaware & Hudson Co. 
—V. 123, p. 3034. 


Denver & Salt Lake Ry.—Tates Over Property.— 

Effective midnight Dec. 31, this company took over the operation of 
the old railroad. The officers and directors of the new company are: 
Gerald Hughes, Chairman of the board: W. R. Freeman, Pres.; L. OC. 
Phipps Jr., Treas.; A. L. Dodd, Asst. Treas.; D. C. Bromfield, Sec.; 8. 8S. 
Mayer, Auditor. The foregoing, together with Alexander Berger, Mary- 
ton, Va.; George H. Burr, New York: W. C. Carpenter, Denver; Charles 
Boettcher, Denver, form the board of directors.—V. 123, p. 3315. 


Ft. Smith Subiaco & Rock Island RR.—Value.— 

The I.-S. C. Commission has placed a final valuation of $130,442 on the 
owned and used property of the company as of June 30 1919.—V. 122, p. 
1022. 


Franklin & Abbeville Ry.—Lease.— 
See Southern Pacific Co. below.—V. 119, p. 2757. 


Galveston Harrisburg & San Antonio Ry.—Lease.— 
See Southern Pacific Co. below.—V. 123, p. 1111. 


Great Northern Ry.— Merger of Northern Pacific and 
Great Northern Roads Taking Definite Form—Action Expected 
Nezt Week.—We take the following from the New York 
“Times” of Jan. 14: 


The long expected merger of the Great Northern and the Northern 
Pacific railroads has taken definite form. It was announced yesterday 
that a meeting would be held here next week to begin the work of framing 
a petition to the I.-S. C. Commission for authority to merge the two 
roads. If the unification is carried out as planned it will form the largest 
railroad system in North American in point of mileage. 

First reports of the move were that the unification would include the 
Chicago Burlington & Quincy and the Colorado & Southern railroads. 
However, Howard Elliott, Chairman of the Board of Directors of the 
Northern Pacific, said that these roads had not been considered inthe 

lan ‘‘as yet.’’ It was pointed out that the Northern Pacific and Great 
Northern held contro) of these roads, and it was believed possible that 
they might be included in the merger before the plans were completed. 
In that event the combined capitalization of the new system would be 
approximately $1,600,000,000. 

Whether they were put into the merger or not, it was also pointed out, 
they would necessarily be part of the new system. This system would 
involve 28,300 miles of railroad and create a system that would exceed 
in mileage both the Canadian National and the Canadian Pacific railroads, 
which now surpass in mileage my: 4 railroad operated in the United States. 
The largest system operated in this country is the Southern Pacific, with 
more than 13,000 miles. The Great Northern on Dec. 31 1924 operated 
8,251 miles and the Northern Pacific 6,701, a total of 14,952 for the two 
companies. 

The unification plans are being handled by a committee headed by 
Artbur Curtiss James, who is looked upon as one of the leading railroad 
financiers of the present day, if not the leading one. It is understood 
that the first meeting will held on Jan. 19 in the Northern Pacific 
offices at 32 Nassau St. Others expected to attend are Mr. Elliott, 
who is Secretary of the committee; President Doanelly and Budd of the 
Great Northera and Northera Pacific; Frank L. Polk, who is to serve 
as counsel for the Northern Pacific; Walker D. Hines, who is to serve 
in a similar capacity for the Great Northern, and other officials. 


Mr. Elliott issued the following statement in regard to 


the situation: 

After the Transportation Act of 1920 was passed there was formed a 
so-called ‘‘Consolidation Committee,’’ made up of members of the boards 
of the C. B. & Q., the N. P. and the G. N., the legal advisers of these 
companies and representatives of the banking firms advising them in 
finances. Arthur Curtiss James, long time a director of the Northern 
Pacific and at the present time a director of the Great Northern and a 
very large shareholder in both companies, is the Chairman of this com- 
mittee. Howard Elliott, Chairman of the Northern Pacific Ry., is the 
Secretary. Frank L. Polk, a director of the Northera Pacific and a member 
of the firm of Davis, Polk, Wardwell, Gardiner & Reed, is counsel for the 
Northern Pacific, Walker D. Hines, a director of the Great Northern, 
is counsel for that company. Bruce Scott of Chicago, a director of the 

}. B. & Q., is counsel for that company. 

During the last six years much study and consideration has been given 
by this committee to the subject of consolidation and within the last 
six months Mr. Polk and members of his firm and Mr. Hines have pre- 
pared some plans and papers coanected therewith which may permit a 
greater unification of the three properties than exists to-day. 

These papers are still in a purely tentative form, but it is expected 
that they will be discussed during the coming week by representatives 
of the three roads and arrangements made to complete the papers for 
subnission at the proper time to the Inter-State Commerce Commissien 
and the shareholders of the interested companies. 

Vincent Astor has been elected a director, subject to the approval of the 
I.-S. C. Commission, as he is also a director of the Illinois Central RR. 

President Ralph Budd believes this plan will be ready 
for presentation to the I.-S. C. Commission in 60 to 90 
days. Details of the plan have not been announced. Fol- 
lowing the publication of reports that the presentation of a 
merger plan was imminent, Mr. Budd issued a statement, 
Saying: 

The Great Northern, Northern Pacific and Burlington consolidation 
has been desired by those roads for the past 25 years, and even a 
the Northern Securities Co. was not permitted to own these stocks, the 
two northern lines each continued to own almost one-half of Burlington 
stock, together owning a total of about 97%. 

The Transportation Act of 1920, among other things, approved the 
consolidation of the railways of the args 2 and directed the I.-S. C. 
Commission to group the railways of the United States into about 20 
systems. Such a tentative grouping was announced, but was accom- 
panied by a statement on the part of the Commission that it was tentative 
only, and not final. In that grouping, the Great Northern, Northern 
Pacific and Burlington were not placed in the same group, but the Great 
Northern and the Chicago Milwaukee & St. Paul were placed in one group 
and the Northern Pacific and Burlington were placed in another. 

Since then, however, in the absence of such final announcement of 
groupings for the whole United States, certain railway consolidation plans 
have been presented to the Commissoin and considered by it. This 
indicates that it is not necessary to wait for complete final grouping and 
on that account the Great Northern and Northern Pacific attorneys have 
been considering the question of whether a plan can be prepared to effectuate 
consolidation. The plan has not yet been prepared and the announcement 
of it is premature and inaccurate. : 

As soon as such a plan is made, if such a plan is found practicable at 
all, it is the purpose of the railroad officials before presenting it to the 
Commission, to explain it to the State authorities, Governors and Com- 
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missioners of the various States of the Northwest, through which they 
operate, following which details of the plan will be made public. It 
impossible to say how soon such|presentation can be made.—V. 123, p. 2651. 


Greenwich & Johnsonville Ry.—Final Valuation.— 
See Delaware & Hudson Co. above.—V. 117, p. 2889. 


Houston & Shreveport RR.—Lease.— 
See Southern Pacific Co. below.—V. 122, p. 1022. 


Houston & Texas Central RR.—Lease.— 
See Southern Pacific Co. below.—V. 124, p. 107. 


Houston East & West Texas Ry.—Lease.— 
See Southern Pacific Co. below.—V. 122, p. 3601. 


Kansas Southwestern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $739,295 on the 
property of the company as of June 30 1916.—-V. 121, p. 703. 


Lansing Manufacturers’ RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $117,000 on 
the property of the company, as of June 30 1918.—V. 82, p. 692. 


Louisiana Western RR.—Lease.— 
See Southern Pacific Co. below.—V. 122, p. 2795. 


Manistee & Northeastern Ry.— Acquisition & Stock Issue 

The I.-S. C. Commission on Dec. 28 issued a certificate authorizing the 
company to acquire and qperate a line of railroad in Manistee, Benzie, Grand 
Traverse, and Leelanau Counties, Mich. 

The Commissic n also authorized the company to issue $1,103,700 common 
stock, (par $100) in payment for the property to be acquired and for 
directors’ qualifying shares. 

The report of the Commission, says in part: 

The cc mpany on Sept. 15 1926, filed an application for a certificate that 
the present and future public convenience and necessity require the acquisi- 
tion and operation by it of a line of railroad extending from Manistee 
northeasterly to Traverse City, a distance of 70.76 miles, with branch 
lines from Solon to Provement, 14.50 miles; from a point south of Portage 
Lake to Onekama, 2.67 miles, and from a point about 1 mile north of Mani- 
stee in a southeasterly direction 2.50 miles, all in Manistee, Benzie, Grand 
Traverse, and Leelanau Counties, Mich. By an application recorded_in 
Finance Docket No. 5829 the applicant seeks authority to issue $1,103,700 
of common capital stock. The Michigan P. U. Commission has approved 
the applicant's certificate of incorporation and plan of reorganization, and 
has authorized the issue of stock, subject to our approval. 

The railroad that the applicant proposes to acquire and operate was 
formerly operated by the Manistee & Northeastern RR., the property of 
which was sold at a receiver's sale held Dec. 16 1925, pursuant to a decree 
of the U. 8S. District Court for the Western District of Michigan, entered 
Oct. 311925. J. H. Daggett, representing a bondholders’ committee, was 
the sole bidder, and purchased the property for $300,000, of which $50,000 
was represented by cash and the balance by Ist mtge. bonds of the Manistee. 

The balance sheet of the receiver of the old Manistee, as of April 30 1926, 
shows investment in road and equipment $1,114,643, with depreciation on 
equipment of $64,135, or net investment of $1,050,508; miscellaneous phy- 
sical property $5,140; cash, $32.203; materials and mopues $39,748, and 
other current $44,061. The old Manistee’'s capital stock is shown as 

,000, against which there is a discount charge of $1,474,234. Funded 
debt unmatured is $838,667, and funded debt matured unpaid is $333,333, 
a total of $1,172,000. Interest matured unpaid is $427,000, and other 
current liabilities $56,719. The profit and loss debit balance is $947,188. 

The items of funded debt unmatured and funded debt matured unpaid 
represent first mortgage 6% bonds issued by the old Manistee under date 
of Jan. 1 1909. They are of 1 maturity commending Jan. 1 1912, the 
final maturity date being Jan. 1 1939. Of the aggregate amount shown 
above, the bondholders’ Committee on behalf of which the old Manistee 
pro y was purchased represents the holders of $1,103,000 of these bonds, 
and it is stated that the holders of the remaining $69,000 of bonds can not 
be located. Under the court's decree of foreclosure and sale the receiver is 
ordered to bold out of the $50,C00 cash payment made by the purchaser a 
sum sufficient to pay to the unknown owners of bonds their proportionate 
share of the purchase price in the event such owners are located. 

The applicant was incorp. on Sept. 4 1926, in Michigan with an authorized 
capital stock of $1,172,000 (par $100). It proposes to issue presently 11,037 
shares of stock, of which 11,030 shares will be delivered to Daggett at par 
in payment for the property to be acquired, and the remaining 7 shares will 
be sold at par as directors’ qe shares. Under the plan of re- 
organizaticn, the prepenet stock will be assigned to the holders of bonds 
represented by the Committee on the basis of $1 of stock for each $1 of bonds 
held, but the stock will be delivered to trustees who will hold it is a voting 
trust for five years. The trustees will issue participation certificates to the 
owners of the stock. 

The old Manistee traverses a slightly rolling country which is for the most 
part cut over timber land, and nearly one-half of the territory served is 
covered by timber. The population of the four counties traversed by the 
railroad is stated as 56,425, based upon the United States census report 
of 1920, and the population of the territory served is estimated at 32,575. 
The oy of Manistee is shown as having a population of 9,500, but the 
population of other towns and villages along the line is shown under the unit 
of families. Connection is made at Manistee, Kaleva, Interlochen, and 
Traverse City with the Pere Marquette, at Copemish with the Ann Arbor, 
and at Traverse City with the Pennsylvania. The other points served by 
er Looe Sreneatee are located from 3 to 20 miles from points served by other 
ra. ae 

The sagicons states that the line of the Leelanau Transit Company 
between Hatch’s Crossing and Northport had been operated by the old 
Manistee under a lease. While this lease has expired, the receiver of the 
Manistee has continued to operate the line. No arrangements have as yet 
been made for the operation of this line by the applicant. Under date of 
July 31 1926, the receiver entered into a contract for trackage rights over 
the line of the Pere Marquette between a point just south of the city of 
Manistee to Filer City, a distance of 2 miles, for switching purposes. The 
contract provides for the payment by the receiver to the Pere Marquette of 
$1 for each loaded car handled between the points named, empty cars being 
handled free. A similar contract was entered into under date of Aug. 2 
1926, between the receiver and the Louis Sands Salt & Lumber Co., Reitz 
Plant. The applicant further states that it hopes to negotiate a contract 
with the Pennsylvania for trackage rights between Traverse City and 
Walton, a distance of 26 miles. Nothing contained in this report shall be 
construed as authorizing the applicant to operate over the lines mentioned 
wore or tr of them, without first obtaining authority from us.— 

F 3, D- » 


Maryland & Delaware Coast Ry.—Noles.— 

The I.-S. C. Commission on Dec. 31 authorized the company to issue 
17 promissory notes aggregating $9,562 in connection with the procurement 
of a Mogul type locomotive costing $18,000.—V. 122, p. 745. 


Midland Continental RR.—Final Valvation.— 
The I.-S. C. Commission has placed a final valuation of $1,110,050 on 


g++ and used property of the company, as of June 30 1917.—-V. 122, 
Dp. 5. 


Morristown & Erie RR.—Tentalive Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $410,350 
on the property of the company, as of June 30 1918.—V. 121, p. 1345. 


New Orleans Texas & Mexico Ry.—Registrar.— 
The Guaranty Trust Co. has been appointed registrar 
of common stock, effective Jan. 15 1927.—V. 123, p. 2893 


New York Central RR.—7 0 Lease Road.— 

* At the annual meeting Jan. 26 the stockholders will be asked to approve 
a lease for a term of 999 years of the Nicholas Fayette & Greenbrier RR. 
to this company and the Chesapeake & Ohio Ry., jointly and severaily as 
lessees, of the line of railroad proposed to be constructed by the Nicholas 
Fayette & Greenbrier RR. in the State of West Virginia. 

Nicholas Fayette & Greenbrier RR. has been organized in the interest 
of the proposed lessees, each of which wil! own one-half of its capital stock, 
to construct a line of railroad, extending from Swiss to Nallen, in the coun- 
ties of Nicholas and Fayette, W. Va.—V. 124, p. 108, 231. 


Northern Pacific Ry.—Merger of Northern Pacific and 
Great Northern Roads Taking Definite Shape.—See Great 
Northern Ry. above.—V. 124, p. 108. 





for 150,000 shares 





Northwestern Pacific RR.—Tentative Valuation.— 
The I.-8. C. Commission has placed a tentative valuation of $35,595,000 
on the property of the company as of June 30 1916.—V. 120, p. 2397. 


Pencoyd & Philadelphia RR. Co. of Pa.—Final Valua’n. 


The I.-S. C. Commission has placed a final valuation of $105, on the 
property of the company as of June 30 1917. : wi 


Reading Co.—Rights Practically All Converted.— 
A Petledeiphie dispatch Jan. 6 stated that final tabulation shows that 
ically all of the 2,800,000 rights for Philadelphia & Reading Coal & 
= 2° shares issued the Reading Co. to Tes stockholders as part 


. b 
segregation pl had bee: 
business Jen. 3.— more A x turned in for conversion by the close of 


Rock Island Frisco Terminal Ry.—Bonds.— 

e $3, \ mds, due Jan. 1 1927 are bei urchased ffice 
of Mercantile Trust Co. in St. Louis and Speyer & Co. r New dg Tt is 
stated that no new financing is contempla at present.—V. 123, p. 2893. 


Roscoe Snyder & Pacific Ry.— Securities.— 

The I.-S. C. Commission on Dec. 29 authorized the company to issue 
promissory notes aggregating not exceeding $280,355 and to pledge as 
collateral security for them two temporary first refunding mortgage bonds 
aggregating $250,000. The report of the Commission says in : 

The company has applied for authority (1) to issue two pro ry notes 
of $80,000 each and (2) to pledge as collateral security therefor its tem- 
porary first refunding mortgage bonds in the aggregate amount of $250,000, 
and (3) to issue two demand notes in the aggrezate amount of $205,000. 

It.is proposed that two notes for $80,000 each be dated Oct. 1 1926, bear 
interest at the rate of 6% per annum, payable semi-annually on April 1 and 
Oct. 1 and mature Oct. 11928. One of these notes is to be payable to Ed. 8. 
Hughes or order and the other to H. O. Wooten or order. The demand notes 
are to be dated Oct. 1 1926 and are to bear interest at the rate of 6% per an- 
num, povette monthly. One of them is to be for $105,000, payable to 
Ed 8. Hughes or order, and the other is to be for $100,000, payable toH.O. 
Wooten or order. 

The applicant plans to issue the proposed notes to extend notes issued 
July 1 1923 without the authority of the Commission in the same principal 
amount which bore the same interest rate and were payable July 1 1925. 
The basis for the 1923 issue of notes was the following: $62,000 unpaid divi- 
dends of a total of $82,500 declared in the years 1915, 1916 and 1917; $11,450 
for matured and unpaid interest; $12,000 for unpaid officers’ salaries; 
$33,000 represented by a note given Aug. 2 1916 as payment on construc- 
tion_debt, and $247,355 balance due for construction, a total of $365,805. 
On July 1 1923 $805 of this sum was paid in cash, making the net amount 
of $365,000, which the proposed notes are to cover. 

Since 1919 the applicant has shown substantial net income, sufficient to 
pay off that portion of its note obligations which is properly chargeable to 

ncome. It reprenems, however, that it is contemplating an extension of 

its line and wishes to retain as much cash as possible for that purpose. The 

stockholders are willing that this be done. provided these note obligations 

a! pe warned by them as personal collateral in financing other business 
ests. 

The reasons given for the necessity of issuing securities to evidence obli- 
gations of long standing for uupaid dividends and salaries are not convincing 
and it does not appear that such issue would be compatible with the public 


interest. The amount of the indebtedness represented by outstanding notes 
less the amount of indebtedness for unpaid dividends and salaries is $280,355. 
On the showing made the applicant e 


may properly be authorized to issu 
notes to this amount.—V. 95, p. 1685. iia 


St. Louis-San Francisco Ry.— Securities .— 

The I.-S. C. Commission on Dec. 27 authorized the company to issue 
$2,127,100 of prior-lien mortgage bonds, series B; said bonds, or any part 
thereof: to be pledged and repledged from time to time until Dec. 31 1 28, 
as collateral security for any note or notes which it may issue under Para- 
graph (9) of Section 20a of the Inter-State Commerce Act. 

Authority was granted also to subsidiaries of the St. Louis-San Francisco 
Ry. to issue their promissory notes as follows: Kansas City Memphis & 
B ngham RR., $196; St. Louis San Francisco & Texas i’ $42 032; 
Fort Worth & Rio Grande Ry., $2,587; Birmingham Belt RR., $31,564; 
said notes to be delivered to the St. Louis-San Francisco Ry. in respect of 
expenditures for additions and betterments made by it to the properties of 
the subsidiaries.—V. 124, p. 108. 


Salina Northern RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,311,630 on 
wo cuped and used property of the company as of June 30 1919.—V. 121, 
p. P 


Seaboard Air Line Ry.—Adjustment Mortgage Interest. 

An installment of interest on the adjustment bonds amounting to 2% % 
($25), represented by Aug. 1 1924 coupons, Nos. 57 and 58 for $12 66 
each has been declared and will be paid on and after Feb. 1 1927 at the 
New York Trust Co., 100 Broadway, N. Y. City. 

The Miami extension between West Palm Beach-Palm Beach and Miami 
on the east coast of Florida and the Fort Ogden-Fort Myers-Naples exten- 
sion on the west coast were opened to the public Jan. 7-8. Pres. Davies 
Warfield had brought from New York and Philadelphia two sections of the 
Orange Blossom Special, the super de luxe Pullmans making their first trip. 
The trains carried as guests of the road 250 representatives of bankers 
and business houses interested in Florida property.—V. 124, p. 231. 


Sheffield & Tionesta Ry.—VFinal Valuation.— 


The I.-S. C. Commission map places a final valuation of $442,975 on the 
property of the company as of June 30 1917. 


Southern Pacific Co.—Lease of Lines in Teras and La.— 


The I.-S. C. Commission on Dec. 28 approved and authorized the acqui- 
sition of control by the Texas & New Orieans RR. of other lines of the 
Southern Pacific System in the States of Texas and Louisiana, by lease. 

The report of the Commission says in part: 

“The application in this proceeding seeks our authorization for the com- 
pletion of unification of operations of 12 subsidiary companies of the South- 
ern Pacific System, comprising all of the transportation properties of that 
system in the States of Texas and Louisiana. To effect this purpose, it 
is proposed to constitute one of them, the Texas & New Orelans RR., the 
lessee, and the remaining 11 companies lessors. 

All of these companies, including the Texas & New Orleans, are now con- 
trolled by the Southern Pacific Co., and with two exceptions have been 
under such control for many years. The Southern Pacific owns all of the 
capital stock, except directors’ qualtying shares, of the Texas & New Or- 
leans RR., the Louisiana Western RR., a Louisiana & Texas RR. 
& Steamship Co., Lake Charles & Northern RR., the Houston & Shreveport 
RR., the Houston & Texas Central RR., the Houston East & West Texas 


- Ry. and the Southern Pacific Terminal Co., and it owns all, except a few 


shares, of the capital stock of the Galveston Harrisburg & San Antonio Ry. 
and of the San Antonio & Aransas Pass 2 The stock of the last named 
company was acquired under our order in Finance Docket No. 4499, Mar. 25 
1925. Morgan's Louisiana & Texas RR. & Steamship Co. owns all of the 
capital stock, except directors’ qualifying shares, of the Iberia & Vermilion 
Rk. and the Franklin & Abbeville Ry., the latter acquired under our order 
in Finance Docket No. 4259, Oct. 21 1924. As to the two last named 
companies, therefore, the control of the Southern Pacific is exercised through 
its subsidiary. 

All of these companies have heretofore made separate operating reports 
to the Commission, although in many important matters of management, 
traffic, shop work, purchase of materials, &c., the companies are, to a large 
extent, already unified. The companies also have many officers in com- 
mon, acting thus under our authority. Their lines in some cases form 
through routes now operated as units. For example, the line between 
New Orleansm La., and El Paso, ‘tex., is now divided among the Morgan’s 
Louisiana & Texas, Louisiana Western, Texas & New Orelans and Gal- 
veston Harrisburg & San Antonio. Similarly, the line between Houston, 
Tex., and Shreveport, La., is divided between the Houston East & West 
Texas and the Houston & Shreveport. 

it is represented by the applicant that for rate-making purposes all of 
the properties are dealt with by Federal and State commissions as being 
under common ownership, management and control, but the companies, 
nevertheless, find it necessary to maintain separate organizations in Texas 
and Louisiana, as the result of which they are unable to realize the economies 
which would result from the more complete unification now proposed 
They find it necessary to maintain separate records and accounts, to keep 
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much larger stocks and a greater variety of stationery than would be ncc2s- Provision was also made for stock di . in Heu of the cash di 


and other forces, we 1- 


under the proposed plan, and their accounting 
It is also necessary t» 


sar 
orally of a clerical nature, are unnecessarily larre. 
keep separate accounts for the properties as to disposition of revenues and 
expenses, and the issuance of pay checks, vouchers, bills and many other 
items. The keeping of accounts of materials and supplies for the various 
corporate properties also involves considerable c'erical work, which can 
be dispensed with under the proposed plea. The principal saving will be 
effected in the cost of printing and in the reduction of clerical and accouu- 
ing forces. Applicant estimates that the saviag thus to be effected will 
amount to between $350,000 and $400,000 per year. 
Our attention is also called to the fact that under the present nominally 
ate operation, material for maintenance and for additions and better- 
ments transported by one or more of the lines for use on another must be 
accounted for at commercial! rates, the effect of which is to increase both 
operating revenues and operating expenses, as well as charges t» capital 
account for such of the materia! as is used in additions and betterme its. 
It is the practice to use a rate of 5 mills per ton per mie for loca! units 
Based upon an examination of accounts for the first nine months of 1926. the 





$47,000: and it is stated that for an average year the amount would be greite 
The operating system proposed to be formed will include about 4.500 
miles of line, made up as follows: 





Company— Miles 
ee ae Se es Se. ot wn ee oead eeeehbenweacnndena 569.59 
Galveston Harrisburg & San ntonioRy .-.-.-.-.--..-..--.----- *2,.104.65 
eee RR ee Se Sk ee ae 207 .7 
Morgan's Louisiana & Texas RR. & Steamship Co________.____- 400 67 
o.oo,  eeebobebien shuetadenme 200 32 
rr er Ct, Ce es ac oe mes am meeae oma oral 191.60 
i PM 6c teccngasesbedaaded deadtecsendue 40.74 
ia wnt . 55 ti ded enetsoveddaskeiaeteeebaene 21.44 
et ee eo cv awaenddhdbabeeeddnbn hbase 50.90 
Re CEE Gt SUUEUEIEI ED wadaccdesntedcé séuceteééiodundos 72.66 

4,560.41 
Deduction acoount of Guplicathes ....cccccnccccccccccecoccces 70 58 
iin cen cb cthbde cgurddseboenbucdtishkiascentbisiasds 4,489.73 


*Including 729.25 miles of the San Antonio & Aransas Pass, now under 
lease to the Galveston Harrisburg & San Antonio, to be assigned to the 
Texas & New Orleans. 

The Texas & New Orleans is already operating under lease the line of 
the Dayton-Gonse Creek RR., 25.14 miles, under authority givea in Fi :ance 
Docket No. 5273, and the line of the Tex.is State Ry., 32.6 mies in length, 
under authority in Finance Docket No. 1576. 

The leases prop to be evecuted are substantially uniform in their 
provisions, being for the term of one year and thereafter, subject to tern i- 
nation on 30 days’ notice by either party. They provide, among other 
things, that all expenditures by the lessee which under our rezulations are 
properly chargeab e to any operating expense account or to ao income 
account shal! be charged to and assumed by the lessee, and that al! expendi- 
tures by the lessee which under our regulations are properly charceab'e to 
any investment account shall be charged to and assum by the lessor. 
The lessee acrees to pay to or for the account of each of the !essors annually 
a rental sufficient to provide for interest on the lessor’s funded debt. income 
taxes on outstanding tax-exempt bonds of the lessor, unextiagcuished dis- 
count on the lessors’ bonds, sinking fund contributions and expenses neces- 
sary to keep up the corporate organization of the lessor. In addition to 
these payeenss. it is provided that the lessee shall pay cash rental as to 
certain of the properties, said to be based in large part upon the past and pros- 

ive earnings. The following table gives the amount «f annual! rental 

n each case and the net income of each of these carriers as reported for 
the year 1925: 

Annual Net Income 


Cat rier— Renial. 1925 
pO NL 7D... ee ee $40,000 $188,096 
I eas 504,000 59,922 
Galveston Harrisburg & San Antonio Ry ...-.-.----- 1,000.000 2,532,837 
Houston & Texas Central Central RR__.......-.--- 000.000 1,955,396 
Houston East & West Texas RR _..-.--.----------- 200,000 447 464 
Southern Pacific Terminal Co .................... 120,000 122,753 


The lease of the San Antonio & Aransas Pass to the Galveston Harris- 
burg & San Antonio, which is to be assigned to the Texas & New Orleans, 
is similar in its terms to those above described. 

We find upon the record that the proposed acquisition by the Texas & 
New Orleans RR. of control of other lines of the Southern Pacific, by lease, 
described in the application, will be in the public interest. that the con- 
sideration, terms and conditions are reasonable, and that the acquisition 
should, therefore, be approved and authorized.—V. 123, p. 3035. 


Southern Pacific RR.—TJenders.— 


The Farnurs Joan & ‘i rust Co., trustoe, 22 Villiam St., New York City, 
will until Jan. 20 roccive bids for the sale to it of Scuth Pacifie Ceast Ky 
first mtge. 4% ;suarantecd cold bends, due July 1 1937, to an ameunt 
sufficient to abserb $224,610. at prices not exceeding par and intcrest 


V. 122, p. 746: V. 124, p. 108. 


Texas & New Orleans RR.—Lease of Lines.— 
See Southern Pacific Co. above.—V. 122, p. 3336. 


Western Pacific RR. Co.—Changes in Personnel.— 

Arthur Curtiss James, of New York, heaviest stockholder of the Northern 
Pacific and Western Pacific railways, was recently elected Chairman of 
the board of directors, succeeding Alvin W. Krech, of New York. 

Charles Elsey, of San Francisco, Vice-President & Treasurer of the 
ss: was elected a director to succeed R. R. Pardoe, of San Francisco, 
yagm . A. R. Baldwin, of San Francisco, and F. W. Gutchen, of New 
York, resigned as Vice-Presidents. See also V. 124, p. 109. 


Wisconsin Central Ry.—Notes Called.— 

All of the outstanding 3-year 544% secured gold notes due April 15 1927 
have been cal ed for payment Mar. 1 at 100 and int. at the Equitable Trust 
Co., trustee, 37 Wall S8t., N. Y. City.—V. 124, p. 109. 


PUBLIC UTILITIES 


Tri-State Delaware River Commission Signs Treaty for Use of Water of 
Delaware River —Special Commissioners (one each from New Jersey, New 
York and Pennsylvania) sign p ~y) eiving New Jersey right to divert 600,- 
000,000 gallons, New Yor ,000,000 gallons and Pennsylvania 900,- 
,000 gallons daily from points between river’s source and Trenton Falls, 
N.J._ States Legislatures must — upon same before it becomes effective. 
New York “Times” Jan. 14, p. 30. 

Public Service Commission (New York) Asks Control Over Holding Com- 
panies Related to Public Utility Companies.—New York ‘‘Times’’ Jan. 11, p.54 


American Telephone & Telegraph Co.—To Extend 
Radio Telephone Throughout United States.—President W. 8. 
Gifford says: 

In 1915 company transmitted speech by wireless telepnone across the 
Atlantic to Paris and across our own continent and out into the Pacific as 


far as Hawaii. Asa result of research and experimentation carried on since 
that time, and in co-operation with the British Post Office, company suc- 


increase in capita! charges for the year on this account will amount to about | 


'vidends 
at the rave of 4.6-100vhs of a share of class * 
dividend series, and 5-100ths of 
of $6 50 dividend series preferred stock 


* On the basis of § 
share for the class *‘A*’ stock this is at 


the annual rate of $6 52 





per share 
| for the $6 dividend series and $7 10 per share for the $6 50 dividend series 


preferred stock. (Compare V. 123, p. 2136.)—-V. 124, p. 233, 109. 


Avalon Telephone Co., Ltd.—Bonds Offered.—Royal 
Securities Corp., Ltd., Montreal, are offering at 100 and in- 
terest, $400,000 6% first mtge. 20-year sinking fund gold 
bonds, series ‘‘A.”’ 

Dated Dec. 1 1926: due Dec. 1 1946. 
bef»>re maturity on 60 days’ notice, at 105 and interest. Denom. $1,000 
and $500 c*. Interest pavyab'e J. & D. in Canadian ¢ ‘I'd coin or its equival- 
eit at Canadian Bank of Commerce, St. Joha's, N.F.: Halifax: St. John, 
N. B.: Charlottetown, Montreal, Toronto, Winnipeg and Vancouver. 


Callab'e, all or part, at anv time 


| Montreal Trust Co., trustee. 


| 6% first mortgage bonds, series *‘A’’ (this issue) - - _ - 400.000 





cessfully opened transatlantic radio telephone service between New York | 


and London on Jan. 7. 


At the start the service is limited to telephones in the metropolitan areas | 
of New York and London, and to certain hours of the day when atmos- | 


pheric interferences are least troublesome. As fast as is practical, the ser- 
vice will be extended to all telephones throughout the United States and 
Great Britain, and it is expected that ultimately it can be made available 
during the entire 24 hours of the day. 

service marks an important step in the advance of the art of tele- 
phone communication. 


Capilalization— 
Common shares 


7% n n-cumulative participating preferred shares 


Authorized. Outstanding. 

$°300.000 $236,350 
-- 400.000 400,000 
400,000 
Data from Letter of Pres. J. J. Murphy, St. John’s, N.F., Dec. 18 1926- 

Company.—Organized in 1919 for the purp»se of acquirint the entire 
te’ephone system of St. John’s, Newfound'and, and surrounding district 
formerly owned by the Anzlo-American Te'esraph Co., Ltd. Company 
now owns a thoroughly modern telephone system in St. John’s, with pro- 
vision for on ultimate capacity of 10.000 te’ephones. Its system extends 
throuchout the Avalon peninsula, serving a popu'ation ia excess of 100,000 
with telephone exchanges at priacipal points. Further exteasions are now 
under way. 

The company operates by irtue of franchises granted under or by Acts 
of the Legis'ature of Newfoundland, giviag it operatii¢ rights for 30 years 
from Sept. 2 1919, exclusive as to the greate~ part of its territory—subject 
to the right of the Governme it upon one year's notice t> pirchase its plant 
at any time after 1934 at the fair value of the property for the purpose of its 
use. 

Security.—Bonds will be secured by a specific morttaze and charge on all 
properties, equipment and ot‘er ficed assets and franchises of the company 
now or hereafter owned, and by a f.oating charre as t» al) other assets. 
Further bonds of other series may be issued to the extent of 66 2-3% of 
prmene it additions to the company’s property under restrictions set forth 
n the trust deed. 

Purpose. —Proceeds will be used to retire presently outstanding bonds, to 
fund expenditures made or to be made for exteasio s and for the general 
purp»ses of the company. 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinkiag fund of 14% of par value of series A bonds now to be issued, plus 
an amount equa! to annual interest on all bonds of se~ies A previously re- 
deemed, commencing Dec. 1 1927, which will be applied towards redemp- 
tion of the bonds of this series. 

Earnings.—Company under its franchise was granted the right to appl 
for an increase in rates when the number of te’ephones in use reached 3.000; 
these now exceed 4,600. Operations have bee. carried on uader its o 1 
rates which have beea below the average in other te ephone ceatres. m- 
pany’s app ication for increased rates was granted by the Governor in 
Council of Newfoundland on Dec. 10 1926, t» take effect as from Jan. 1 1927. 
Net earnings for the year ended Dec. 31 1925, under original rates 

after all operating and maintenance charges and taxes, but before 

depreciation and available for bond interest, were.___________ 
Net earnings on the same basis for the year ending Dec. 31 1926 are 


$46,767 


CoS Oe GE ok ares an nebo s= Ob rccnneosanrece< 55,000 
Net earaiags as above for the year eadiig Dec. 31 1927, with new 

rates ia effect, are conservatively estimated at________________ 92,000 
Equivalent to nearly four times annual interest charges on series A 

Ss TE nec pede rk cede cat en4hbGescdeueaenbece ceneheness 24,000 


Binghamton Light, Heat & PowerCo.—/nterconnection. 
See General Gas & Electric Corp. below.—V. 123, p. 2894. 


Blackstone Valley Gas & Electric Co.—-/ mprovements. 

Pres. David Daly says in substance: ‘““The company will continue its 
policy of exteasion and improvement in the year 1927 as it has done the pre- 
cediag years. While not all of the 1927 improvement program has been 
approved by the directors, it is safe to assume that we shall spend in the 
Biackstone Valiey, i. e., Pawtucket, Woonsocket and the intervening towns, 
and in our share of improvement at the Somerset station of the Montaup 
Electric Co., between $4,000,000 and $4,500,000. This program covers 
additional generative capacity at the Somerset station of the Montaup 
Electric Co., a new coal gas plant at the Tidewater Works in Pawtucket, 
a second hich-pressure gas main between Pawtucket and Woonsocket, and 
a number of other major improvements.’’—V. 124, p. 233. 


Boston Consolidated Gas Co.-—Sells $10,500,000 Bonds. 

Bids were opened Jan. 13 by the company on a new issue of $10,500,000 
5% bonds dated Feb. 1 1927 and maturing Feb. 1 1947. The bonds were 
awarded to Dillon, Read & Co., with whom were associated Bankers Trust 
Co. of New York. The successful bid was not made public, but it is stated 
that the price was 101.7799, and it is understood that the second bid was 
101.771. 

Five bids were received in all. In addition to the winning bid, bids were 
submitted by the following groups: (a) Lee, ee & Co., National City 
Co., Estabrook & Co., Parkinson & Burr and Edmunds Brothers; (6) First 
National Corp., White, Weld & Co., Brown Brothers & Co., Guaranty Co. 
of New York and F. 8. Moseley & Co.; (c) Kidder, Peabody & Co., Harris, 
Forbes & Co. and Stone & Webster and Blodget; and (d) Halsey, Stuart & 


Co. 
It is expected that an offering to the public will be made next week .— 
V. 124, p. 233. 


Boston Elevated Ry.—Sells Bonds.— 

A syndicate composed of Brown Bros. & Co., F. 8. Moseley & Co., 
Tucker, Anthony & Co., E. B. Smith & Co. and the Atlantic Corp. has 
been awarded the $4,626,000 10-year 514% bonds. The proceeds are to 
be used to refund two issues of West End Street Ry. assumed by Boston 
Elevated on consolidation of the two companies. The West End issues 
comprise $2,700,000 64% bonds maturing Feb. 1 1927 and $1,926,000 
6% bonds maturing May 1 1927.—-V. 123, p. 3180. 


Brazilian Traction, Light & Power Co., Toronto.— 
Dividend Rate Increased on Common Stock to6% per Annum.— 

The directors have declared a quarterly dividend of 14%°% on the out- 
standing ordinary stock, payable March 1 to holders of record Jan. 31. 
During 1926 the company paid four quarterly dividends of 144 % each on 
this issue, while from Sept. 1922 to Dec. 1925, inclusive, quarterly dividends 
of 1% were paid.—V. 123, p. 2773. 


Bridgeport (Conn.) Gas Light Co.—Split Up Shares.— 

The stockholders on Dec. 16 1926 voted to change the outstanding capital 
stock from 33,000 shares, par $100 each, to 165,000 shares without par 
value, five new shares to be issued in exchange for each share (par $100) 
held. The amount of capital stock represented by said 165,000 shares of 
stock without par value was fixed at $3,300,000, which is the amowat of 
the aggregate par value of the present outstanding capital stock.—V. 110, 
Pp. 2569. 


Brooklyn City RR. Co.—New Director.— 
A. L. Hodgers has been elected a director, succeeding Richard Rainsey. 
—V. 123, p. 3180. 


Brooklyn Manhattin Transit Corp.— War Finance Corp. 


| to Dispose of $18,199,200 Traction Company's Bonds.— 


The annual report to the stockholders, in which will be shown the financial | 


results for the year 1926, is now in preparation, and as usual a copy of this 
will be mailed to each stockholder early in March.—V, 124, p. 232. ‘ 


Associated Gas & Etectric Co.— Divs. Payable in Stock. 
The directors have declared regular quarterly dividends of $1 50 r 
share on the $6 dividend series preferred stock ona $1 6244 per a4 on the 
$6 50 —— series preferred stock, both payable March 1, to holders of 
record Jan. 31. 


Immediate sale of $18,199,200 bonds of the Brooklyn-Manhattan Rapid 
Transit Corp. has been ordered by the War Finance Corp. The announce- 
ment was made Jan. 12 by Secretary Mellon, who explained that the move 
was another step in liquidation of the Government corporation's assets. 

Following is the text of Mr. Mellon's statement: 3 

The Secretary of the Treasury, as Chairman of the Board of Directors of 
the War Finance Corp., announced that the board has decided to offer for 
sale $18,199.200 par value of Brooklyn-Manhattan Transit Corp., rapid 
transit security 6% sinking fund_gold_ bonds, series ‘‘A,’’ due July 1 1968. 
The bonds were received by the War Finance Corp. as the result of one of 








Jan. 15 1927.] 


THE CHRONICLE 





371 








its war-time loans, and this action is being taken in connection with the 
liquidation of the corporation's assets in accordance with the provision of 
the law uiring it to wind up its affairs. 

The bonds are in coupon form and are in the following denominations: 
18,199 bonds having a par value of 1,000 each, and two bonds having a 
per value of $100 each. They are held by the Federal Reserve Bank of 

ew York as custodian and fiscal agent of the War Finance a ae and are 

e eral 


for sale against payment in New York funds acceptable to 

Reserve Bank of New York as fiscal agent of and for account of the War 
Finance Corp. The bonds are being offered at 9914, plus accrued interest. 
A commision of 4 of 1% of par value will be allowed to banks, trust com- 
panies and recognized bond d ers and brok 


n ers. 
Sales will be made in the order in which applications are received.— 


V. 124, p. 109. 


Butler (Pa.) Water Co.—Correction—Bonds not Called 
for Redemption.— 


In the “Chronicle’—V. 124, p. 233—we advised that the Butler (Pa.) 
Water Co. bonds would be redeemed and under Federal Water Service Corp. 
P. 235 we state that the Butler Water Co. Ist mtge. 5s, 1946 are redeemable 
at 102. This statement is in error inasmuch as it is the Butler (N. J. 
Water Co. that is referred to. The Butler (Pa.) Water Co. is controll 
by the American Water Works & Elec. Co., Inc., and has not any bonds 
maturing as of that year.—V. 124, p. 233. 


Central California Traction Co.—Bond Interest.— 
The interest rate on the Ist potpe. 5% gold bonds has been reduced once 
action of certain ndholders in to accept 24% 


agreeing 
annum (instead of 5% as in the Lyre on interest due A 1 1926 an 
- 11926. Interest at the rate of 24% per annum was also paid for the 


years 1923, 1924 and 1925. Another interest payment will be due in April, 
ut nothing definite on this disbursement has yet been done.—V. 121, p. 


Central Power & Light Co.—Further Data.— 

In connection with the off of $1,750,000 additional 7% cumul. 
pref. stock by a syndicate headed by Howe, Snow & Bertles, Inc. (V. 123, 
Dp. 3318), a revised circular shows: 

—— .—Supplies one or more classes of public utility service to a 
cent: ized group of 106 communities, the majority of which are located in 
the southern portion of the State of Texas. Electric light and power is 
supplied to 98 communities, ice to 61, water to 17, gas to 3 and street rail- 
way service in 2 communities. Company serves 41,614 customers with 
electric light and power, 702 with gas 10,047 with water. The total 
combined population of the territory now served is estimated at 559,420. 

The properties now operated comprise electric power stations having a 
generating capacity of 34,500 h.p., ice plants having a daily ice-making 
Lye of 2,398 tons, gas plants of 45,000 cu. ft. daily capacity, and 690 

les of electric transmission lines. 

Capitalization— Authorized. Outstanding. 
7% cumul. pref. stock (including this issue) ....a$15,000,000 $9,025,000 
Common stock (no par value) ......----.---.---- ,000 shs. 95,730 shs. 
First mortgage 5% gold bonds, 1956 series. -~ _ (b) 14,500,000 

a No additional preferred stock may be issued unless during a period of 
twelve consecutive months ending within sixty days prior to such issue, the 
net income, as defined in the company’s amended articles of organization, 
shall have been at least 2% times the annual dividend requirement of the 
pocterved stock outstanding and that proposed to be issue b Restricted 

y provisions of the mortgage. 

Consolidated Earnings Statement, Year Ended Oct. 31 1926. 
a a oe, nik Been a edt eink eewadinanemee $6,605,429 
Operating expenses, rentals, taxes and maintenance______-_-- 4,049,571 
Annual interest requirements on $14,500,000 first mtge. 5s, 





general interest, amortization, &c., deductions...........-- 789,628 

Balance for Federal taxes, depreciation and dividends-_-_-______ $1,766,231 
Annual dividend requirement on $9,025,000 of 7% cumul. pref. 

See EY GEE SUN oe taicede baa ccdsbscenteddssccone 631,750 

ES EE SS PE en ee ee ee $1,134,481 


Management.—Operations are controlled, through the Central & South 
West Utilities Co., by the,Middle West Utilities Co—vV. 123, p. 3318. 


Cities Service Co.—Sales of Appliances.— 

Appliance and installation sales of the new business departments of Cities 
Service public utilities amounted in 1926 to $9,500,000, according to an 
announcement made by Henry L. Doherty & Co. This is the largest year’s 
sales in the history of the organization and an increase of 23% over 1925. 
Sales averaged approximately $15 per customer as compared to $12 20 
per customer in 1925. The average appliance and installation sale per 
customer for the entire country was about $10.—V. 124, p. 233. 


Commonwealth Light & Power Co.—Plan Operative.— 
See Inland Power & Light Corp. below.—V. 123, p. 2896. 


Commonwealth Utilities Corp.—To Issue Stock for Con- 
version of Louisiana Ice & Utilities, Inc., Bonds.— 
See Louisiana Ice & Utilities, Inc., below.—V. 122, p. 3080. 


Danville (Va.) Trac. & Power Co.— Defers Dividend.— 

The directors have decided to defer the regular semi-annual dividend of 
3%% usually paid on Jan. 1 on the 7% cumul. pref. stock. This action 
was said to have been caused by a large capital outlay for improvements in 
the past year, inroads on passenger traffic from bus competition and a de- 
crease of $10,000 in receipts as compared with 1925.—V. 116, p. 515. 


Denver & Interurban RR.—Ordered Sold.— 

Federal Judge Symes, at Denver, has ordered the sale of the properties 
of the company at public auction on Feb. 16, under foreclosure suit of the 
a aed ia Co., New York, trustee under the defaulted bonds.— 

- 124, p. " 


Derby Gas & Electric Corp.—Dividend No. 2.— 

The directors have declared a quarterly dividend of $1 75 per share on 
the outstanding $7 dividend preferred stock for the period ended Jan. 31 
1927, payable Feb. 1 to holders of record Jan. 20. An initial speene 
dividend of like amount was paid on Nov. 1 last.—V. 123, p. 2260. 


Edison Electric Illuminating Co. of Boston.—Stock.— 
A special adjourned meeting of the stockholders scheduled for Jan. 10 
to act on the > 9p increase in capitalization by 93,429 shares has been 
further ourned to Jan. 17 pen a decision by the Mass. Dept. of 
Public Utilities of the company’s application.—V. 124, p. 110. 


Elizabethtown Water Co., Consolidated.— Sale.— 
The Newark (N. J.) ‘‘News”’ Jan. 6 said: An ordinance appropriating 
$4,391,699 for the acquisition of the above company’s system, either 


ough purchase or condemnation, passed first before the City 
Council of Elizabeth, N. J., on Jan. 5.—V. 122, p. 2798. 


Elmira Water, Light & Railroad Co.—J/nterconnection. 
See General Gas & Electric Corp. below.—V. 122, p. 2493. 


Florida Power & Light Co.—Pref. Stock Offered.—A 
syndicate headed by Bonbright & Co., Inc., and including 
Old Colony Corp., W. C. Langley & Co., J. G. White & Co. 
and Tucker, Anthony & Co., are offering at 100 per share 
70,000 shares cumulative preferred stock. Dividends $7 
per share per annum. 

Dividends of $1 75 are paid Q.-J. Preferred as to dividends over 2d 
ref. stock and common stock. Ked. all or part at $110 _ share and divs. 
he $7 pref. stock is of no par value and non-voting and has preference over 

2d pref. stock and common stock to $100 per share and divs. in case of 
liquidation. Transfer agents, Biscayne Trust Co., Miami, Fla., and 
Guaranty Trust Co. of New York. Registrars, City National Bank & 


Trust Co. of Miami, Fla., and American Exchange Irving Trust Co., 
New York. 


Data From Letter of S. R. Inch, President of the Company, 


Company.—Organized Dec. 28 1925 in Florida. Owns and operates 
ectric power and light properties in 90 communities in many sections of 





Florida, as well as gas works and distribution systems supplying gas service 
in 4 communities and ice manufacturing plants in 20 communities. Total 
communities served aggregate 92. Properties now owned include those 
former! owned by Miami Electric Light & Power Co., Miami Gas Co., 
Miami each Electric Co., Southern Utilities Co., Daytona Public Service 
Co., Ormond Supply Co., Lakeland Gas Co., St. Johns Electric Co. and 
Southern Holding Co. and other properties. All of the electric power and 
light properties, except a few isolated ones, are now interconnected as a 
result of the completion recently of high voltage transmission lines and will 
be operated as a single and unified system. Company also controls through 
stock ownership the companies owning and operating the water distributing 
systems in Miami, Coral Gables and Stuart, and Miami Beach Ry. Co., 
which in addition to operating its own lines in Miami Beach, operates under 
30-year agreements a co-ordinated electric street Sead a motor coach 
transportation system in Miami, owned by the city of Miami. 

Capitalization— Authorized. 
lst mtge. gold bonds, 5% series, due 1954__ a 


Outstanding. 
2 000 
6% gold debentures, due 1951 


’ ) 


a c22,000 
Pref. stock (no par) $7 cumul. (incl. thisissue) 500,000 shs. 99,967 shs. 
do 5 — — | Ep EEeaeag: 500,000 shs. one 
Second preferred stock (no par)_._..--..-. 100,060 shs. b50,000 shs. 
Common stock (90 par)... .ccnncccccceccs 5,000,000 shs. b2,500,000 shs. 


a Limited by the restrictions of the indenture. b Owned by American 
Power & Light Co. c Upon the issuance of these $22,000,000 of 6% gold 
debentures, the company will have net current assets of over $5,000,000. 
The debentures will owned by American Power & Light Co. 

The $6 preferred stock, none of which has yet been issued, will upon 
issuance rank equally with the $7 preferred stock. 

Any particular number of shares of 2d gretespes stock may, on vote of 
the board of directors, become $7 preferred stock and entitled to its rights 
and privileges whenever net earnings for 12 consecutive months within the 
immediately preceding 15 months shall be in the aggregate not less than 
twice the annual dividend voqusremnents on the $7 preferred stock and the 
$6 preferred stock then outstanding and on such number of sharesof 2d pref. 
stock thus becoming $7 preferred stock. 

Earnings.—The earnings of the properties now owned and operated for 
the 12 months ended Nov. 30 were as follows: 


1924. 1925. 1926. 
Operating revenue..-_.........-...-. $5,938,214 $8,862,201 $12,985,541 





Operating expenses, including taxes... 3,590,788 5,176,782 8,138,306 
Net revenue from operation ~~... $2,347,426 $3,685,419 $4,847,235 
Se niintanh-o:nnn0458d6008ceGeesbbihbhdekednaisthaka 967 ,098 
cE SR a oe ee Le $5,814,333 
mm 2,198,438 
Balance available for dividends, depreciation & surplus-_-_--- $3,615,895 
Annual dividends on 99,967 shares cumulative $7 preferred stock 699,769 
RR. o'n.n sd cccvevndatsnbnonceutedsbedsdsedabbaboes $2,916,126 


Property.—Company now owns and operates electric generating stations 
having a total installed generating capacity of 139,154 kw., including the 
two 25,000 k.w. units (one now in operation and the other presently to be 
in operation) in the new Lauderdale station, the new Sanford station placed 
in operation last November and the new Punta Gorda station just placed 
in operation. Company now owns more than 850 miles of high voltage 
transmission lines, including transmission lines recently completed, and 
1,799 miles of electric distribution system. As a result of the completion 
recently of transmission lines under construction and the interconnection 
of all electric properties, except a few isolated ones, certain generating 
equipment in some of the smaller and less efficient stations will be main- 
tained only for standby purposes. 

The Lauderdale steam electric generating station, now in operation, is 
located on the New River and is designed and partially built for an ultimate 
capacity of 150,000 k.w. The initial installation will consist of two 25, 
k.w. units, one of which was placed in operation in December and the other, 
it is expected, will be ag in operation this month. This station, which 
is the largest owned by the company, is a high pressure steam turbine 
station of the most modern type and has been designed to burn either coal 
or fuel oil, and both rail and water transportation are available for fuel 
deliveries. Fuel oil is now being used. 

The new Sanford steam electric generating station, located on the St. 
Johns River, is designed and has been partially built for an ultimate capacity 
of 100,060 k.w., the initial 10,000 k.w. unit having been placed in operation 
in November 1926. This station is a high pressure steam turbine station 
of the most modern type and has been designed to burn either coal or fuel 
oil. Fuel oil is now being used. ‘Transportation by rail and by water is 
available for fuel deliveries. 

Another large electric generating station of the company is at Miami. 
This is a modern station having a. present installed generating capacity of 
34,000 k.w., including a 12,500 k.w. unit placed in st ee, in May 1925, 
and a 15,000 k.w. unit placed in operation in Dec. 1925. Other principal 
generating stations include those at Miami Beach, with a present installed 
generating capacity of 8,500 k.w., including a 5,000 k.w. unit placed in 
operation in 1924; at West Palm Beach, with a present installed generating 
capacity of 5,100 k.w.; at Daytona Beach, with a present installed generating 
capacity of 5,000 k.w.; at St. Augustine, with a present installed generating 
capacity of 5,500 k.w., and at Bradenton with a present installed generating 
capacity of 3,514 k.w. : 

Company in addition_to its electric properties, owns gas works and 
distribution systems in Miami, Daytona Beach, Palatka and_ Lakeland, 
and ice plants in 20 cities, including Miami, Fort Lauderdale, West Palm 
Beach, Daytona Beach, Fort Myers, Sanford, St. Augustine and Pensacola. 
The gas systems have 244 miles of mains, serve more than 13,400 consumers, 
have a holder capacity of 4,875,000 cu. ft., a daily generating capecty of 
9,650,000 cu. ft. and a yearly —— at present exceeding 973,000,000 
cu. ft. The gas works and distribution systems in Miami have been 
practically rebuilt and more than trebled in size during the last two and 
one-half years. New gas holder capacity of 2,000, cu. ft. has been 
recently added to the Miami works, and at Lakeland there was recently 
placed in operation additional gas generating capacity of 1,800,000 cu. ft. 
per day and gas holder capacity of 750,000 cu.ft. The ice plants, to whi 
many improvements and additions have been recently made, have an 
aggregate daily manufacturing capacity of about 2,000 tons day and 
additional daily capacity of 208 tons is in course of construction. 

Interconnection of Properties by Transmission Lines.—As a result of 
construction recently yy the physical interconnection by high 
voltage transmission lines of the company’s electric generating stations and 
distribution systems, except a few isolated 
has been effected. All of the electric properties of the company, with the 
exceptions noted, will now be opera as one unified system. This inter- 
connected transmission system of more than 850 miles now in operation 
extends from St. Augustine, the northernmost point served by the company 
on the east coast, south to the Miami district, tying in the properties at 
Palatka, Daytona Beach, Sanford, Titusville, Cocoa, Melbourne, Stuart, 
West Palm Beach, Palm’ Beach, Del Ray, Fort Lauderdale, Hollywood, 
Miami and Miami Beach, and all intervening points served by the company, 
In the southwestern section of the State the line extends from Bradenton, 
through Sarasota and Venice, to Punta Gorda and Fort Myers. A trans- 
mission line extending across the State from Punta Gorda, through Arcadia 
and Okeechobee, to Fort Pierce on the east coast completes the inter- 
connection. 

Supervision.—The company is controlled through ownership of all its 
2d pref. and common stocks by the American Power & Light Co. Electric 
Bond & Share Co. supervises (under the direction and control of the boards 
of directors of the respective companies) the operations of the American 
Power & Light Co. and the Florida Power & Light Co. and of the subsidiaries 
of these companies.—V. 124, p. 234. 


Florida Public Service Co.—Bonds Offered.—A. C. 
Allyn & Co., New York, and Harper & Turner, Philadelphia, 
are offering at par and int. an additional issue of $1,684,000 
lst mtge. 6% gold bonds, series B, dated April 1 1925 and 
due April 1 1955. (See description in V. 122, p. 2650.) 

Listed—T Leise bonds are listed on the Boston Stock Exchange. 
Data From Letter of W. S. Barstow, Pres. of the Company. 


Compnay.—Supplies electric light and power at retail to 60 communities 
in central orida. incku De Land, Eustis, Tavares, Apopka, Davenport, 
Haines City, Lake Wales, roof and Avon Park, and in addition su 
lies electricity at wholesale for ribution in Mt. Dora and Winter Park. 
Company supplies gas in Orlando and water and ice in other of these 


ones, in all communities served 
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communities. The territory served extends from Seville on the north to 
Lake Stearns on the south, a distance of about 180 miles, and forms a part 
of the most important fruit, truck growing and industrial sections in 


a. The aggregate permanent PO gem p of the ag ap A served with 
electricity or gas is estimated at 83, and the territory is experiencing a 
rapid and substantial growth and development. 


Earninys 12 Months Ended Nor. 30 1926. 
{Including those of properties now owned.] 


Gross earnings (incl. other  Snceeney wb dimarant ion ethwapaliteme iad $1,824,976 
Operating expenses & taxes. .......... 222 --enccccccccccce 1,041,401 | 
I, 0s o thaarenbonceaeingtectnetsedbdvennnlin $783,575 
Annual interest reqerements on ist mtge. . bene® (incl. this issue) 447,754 


Net earnings as shown above were t 5 times annual interest re- 
uiremente on the total Ist mtge. bonds Pius _, including this issue. 


Capitalization (After this Financing). 


qa 


Ist mtge. gold bende, CE SD OR Wisco cncctaudoccceieces $1,550,000 
hs i PE cteccesecceshieckebuba ak 5,720,000 
Under qivisional EEE EERE EERE SAAS GRIST 47. 
ee ares Ge le Cob anes cesecenenwcdanbendsede: 550, 
v% ns PO ..< ccendmrendoacsccesebosusudaee 2,049,800 


Cs SOG Ne BE Be... canccnbesaneeors tebanadkne 60, 


Management.—Company is controlled by General Gas & Electric Corp 
and, in © ee. with = other + of that ration, the com- 
pan and m by the W. 8. Barstow anagement Asso- 
clat = fe... “4 New York pl “24, p. 110. 


Sean Gas & Electric Corp.—Jnterconnection.— 


mnection has been arranged and is now under way between the 
Ts ioe, = Wy 3 Power Co. and the Elmira Water, Light & RR. 
Co., it is announced ay 8. Barstow, President of the General Gas & 
Electric Corp., controlling the former company. When completed the in- 
terconnection will provide for electrical energy to be interchanged at 110,000 
volts. At the present time the Northern Pennsylvania Power Co. and the 
= Light, Heat & Power Co., both subsidiaries of General Gas & 
eng yop are interconnected and together serve a terri of more 
than 4,000 square miles in northern Pennsylvania and New Y . 

During the first three years of the period just arranged the Elmira com- 
y will take a partes of the electrical energy which is to be made available 
Parough ‘h an increase in capacity at the B wry power station. The new 
unit, now under construction, will add 30,000 k.w. to the capacity of the 
B ton plant and is to be ready - oo next ber. 
th een Bingham- 


Fo 
ton and Elmira will be in effect, the pn hep then to 
on conditions at either of the © properties. This fw will 
Binghamton and 


oe for both the 
e unused capacity installation and, at the same time, will 


protect ye eh J oe 4 men’ and provide reserve capacity 
General Power & Light Co.— Notes Sold.—True, Webber 
& Co., R. E. Wilsey & Co., Chicago, Edmund Seymour 
& Co., and Throckmorton & Co., New York, have sold at 
par and int. $750,000 one-year 6% gold notes. 
Dated Jan. 1 1927, due Jan. 1 1928. agg = ae and interest 
pena at Guaranty Trust Co. of New York, trustee. Denom. 


c*. Red. all or part on 30 days’ « at 101 and int. 
agrees to pay = without deduction for any Federal 


exceeding 2%. 
law, not in excess +, 5 rag yy and the Mass. income tax on the interest not 
exceeding 6% of such interest per annum, refundable. 
Data From Letter of E. J. Condon, President of the Company. 
Comgany —Os wy ny through entire stock ownership (ences pt directors 
ichigan Public 


queiiving chases the Arizona Edison Co., the Northern 
=e Edison Co. and the Western States Utilities Co. 


J.& J. 
an 
mpany 
me tax not 
perty toxe of any State, under any present 


Owns one 0 tes an electric light and bone gas, water and (or) ice 
Sastness ta e cities and towns located in Michigan, Arizona, ‘ornia, 
uellity Wremins. Mississippi, Arkansas and Mexico. Diversified ublic 
ys is rendered to population estimates me oe 2 tS 
n _ proamercns comm w are such various 
peopie agriculture, mining, manufacturing, fe oy and livestock. 
"seme 10 Months Ending Oct. 31 1926. 
I, nda cacnatissntoebrntenaddcnbannibbaabneeee $1,004,815 
Operating expenses, including maintenance & general taxes --- 592, 
iin pantdndkcecenednadentabmaknocbdoneabene $412,771 
Interest on = underiyiag bonds applicable to period. ...._..-.-- 133,415 
et earnings available for note interest_._._._..._...-.._--- $279,356 
orcas’ interest applicable to period._..._..___........------- ,500 


11 
Net earnings for the first 10 months of 1926 applicable to interest charges 
on the notes were 2% times interest requiremen 
Purpose .— will be used to pay in part for the acquisition of 
additional properties and for other corporate purposes. 


Capitalization— Authorized. Outstanding. 
ss nc pacnbewecwn menue (Open) $2,668,300 

% MP SET ca vasac ccescce (Closed ) 1,500,000 
One-year 6% notes, _ Jan. og RSE 1,500,000 750 
Preferred s' . 7% (par $100)....-------- ,000, 600,000 
Common stock “(no Pht enntecenews 100,000 shs. 100,000 shs. 


—V. 124, p. 235. 


Grand Rapids Holland & Chicago Ry.—All Operations 
Abandoned—Bondholders to Receive 6% .— 


The bondholders protective committee in a recent letter to the bond- 
holders says: ‘‘On Oct. 20 1926, the road was sold at public auction to the 
Hyman-Michaels Co. of Chicago, for the sum of $227,500. The receiver 
continued the operation of the road, by direction of the court, for two weeks 

ter, and oy operations ceased, and the purchasers’ (who are junk 

men) are dis a 4 the property in various ways. The railroad will be 

abandoned; t —— an villages) w.ll be torn up; the rolling stock will 
disposed of. ‘and the community served by bus lines. 

“The receiver is in the process of winding be the affairs of the corporation, 
hearings on various claims are ase peutis. and it is hoped that all of these 
maseers, will be disposed of during the months of Jan. and Feb., so that 
a final distribution may be made either in Feb. or March. At present it 
would seem that the dividend to the bondholders will be about 6 

“The Committee consists of Sidney T. iller, George M 
S00 abot Hanley (Chairman) with Richard G. Burchell, Sec 


cae Gulf Gas Co.—Tenders.— 

The $,Centhom Phenix National Bank & Trust C trustee, 149 Broad- 
_Ony.s will yan Jan. 20 receive bids for the ‘sale to it of 1st mtge. 
832% sink $1 


fund gold bonds, due Jan. 1 1931, to an amount sufficient to 
,193 at prices not exceeding 104 and int.—V. 123, p. 3038. 
Indiana Consumers Gas & By-Products Co.—Initial 
Dividend on First Preferred Stock.— 
¥ The directors have declared an initial dividend of $2 33 oS pe 
the 7% st pref. stock (for the four months period fro t. 1 1926) 
paya e Feb. 1 to holders of record Jan. 15.—V. 123, p. 3319. 
Indianapolis Light & Heat Co.— Merger.— 
See Indianapolis Power & Light Co.—V. 123, p. 1802. 


. Scripps, 
—V. 123, p. 


Indianapolis Power & Light Co.—New Financing.— 


It is my ony that ® syndicate headed by Chase Securities Corp. and 
Bending. lair & Co., Inc., H. M. Byllesby & Co., Blyth, Witter & Co., 
West & ve, Pynchon & Co., Federal ee Corp., John Nickerson & 


Co., W. Hammons & Co. and A. Leach & Co. will offer next week 
$30, ‘000, 000 5% lst mtge. bonds of che company and $12,000,000 6% % 
preferred stock, securities which were recently apeeves by and ‘authorized 
the Indiana P. 8. Commission, in connection with the sale of the Indianap- 
olis Light & Heat Co. and the Merchants Heat & Light Co. to the Indianap- 
olis Power & Light Co., the new operating company. 

It is understood that the valuation of these properties by Stone & Web- 
ster, exclusive of ‘‘going concern value,” is in excess of $46,000,000. 

The Public Service Commission of Indiana in authorizing the merger has 


value for rate-making The rates in Indiana 


urposes. lis 
adjusted to the satisfaction of the company and the Public 


have been 
Commis- 


sion and the = — Ce we 4 both for light and power purposes. 
The Indiana P. 8. Commission in approving the merger of the 
_ Indianapolis +¥ & Heat Co. and the Merchants Heat & Light Co., 
issued the following orders: 


. That the Indianapolis Power & Licht Co. tenes it is hereby ee 
and permitted to purchase and acugire th 5a nt perties and business of 
Indianapolis Light & Heat Co. at a price of $26,000,000 and to purchase 
and acquire the properties and business of Merchants Heat & Light Co. 
at a price of $14,000,000. 

2. That the Indianapolis Power & Light Co. be and it is hereby authorized 
and permitted to do business as a public utility and to own, operate, 
manage and control said prepertice and businesses, and the Commission 
finds and declares that public convenience and necessity require that = 
itioner be auth to purchase and acquire said properties and 
usinesses and to own, operate and manage the aoe 6 as a public utility, 


and that a certificate of convenience and necessity issue accordingly 
a” That contem neously with the acquisition b an iis Power 
& Light Co. of the properties and businesses of In is Light & 


Heat Co. and Merchants Heat & Light Co., it is hereby Setberined @ 
pey and discharge (or deposit with the trustees under the respective a 
ages sufficient mene to pay and discharge) as part payment of the 
Sieve authorized p ase price of the pro ~y and AI om by of Indian- 
the Light & Heat Co. and Serehante | t & ~_~ Co., respectively, 
$3,782,000 princi ¥ amount of bonds y be by mortga e on 
pror oy oh peal 78 by Pe ap Light & Heat Co. = the $8,- 
ncipal amount o nds secured by mortgage upon the properties 
now owned by Merchants Heat & Light Co 
4. That for the purpose of enabling it to acquire such pro 
businesses and to make payment of the above authorized p 
therefor, Indianapolis Power & Light Co. 
its securities as follows: (a) $30.000.000 Ist mtge. gold bonds, series ~ 
dated Jan. 1 1927, payable Jan. 1 1957 and bearing interest ‘at rate 
5% per annum; the bonds of an authorized issue without as 
mum amount in ti 
-h.. issued; (6) 120, % cum 
and to sell said pref. stock at not less than 92: 92: (c) 600.000 shares 
stock of no par value, ont © oe the 600,000 shares at a price to 
in aggregate not less than $1, 060,000. 


Inland Power & Light Corp.—Plan Operative.— 


fi 


The plan whereb ry the Commonwealth Light & Ry yd Co. and t 
Interstate Electric Corp. will be re pomty, formed 


uired and o 
company to be Enews as the Inlan a'Po wer & Light Cor 
operative by A.E. Fitkin, of A. 


. Fitkin & Co. Corp. as 
and 24 


Mr. Fitkin stated ‘The securities deposited under the plan average 
about 65% of the total, ona we have assurance of additional securities which 
will bring the total to 80%. We have just completed negotiations for the 
pustiese of another utilit LAP property in the iddie West which will 
ncluded in the merger. is company, the name of which I cannot dis- 
close at this time, will add about $800,000 annually to the net earnings 
of the new corporation. In addition to the stocks and bonds to be ex 
oon 5 — age ~ will issue $3,000,000 Ist mtge. bonds and $2,- 

oq) t is planned to list the stock of the new corporation 
on oy = lenge Stock Exchange."’"—V. 123, p. 2900. 


Interstate Electric Corp.—Plan Operative.— 

See Inland Power & Light Co. above.—-V. 123, p. 2900. 

Louisiana Ice & Utilities, Inc.—Bonds Offered.—Liberty 
Central Trust Co., St. Louis; Chicago Trust Co., Chicago, 


g 


and John Nickerson & Co., New York, are offering at 98 
and int., to yield about 6.20% $500,000 ist mtge. gold bonds 
convertible 6% series A. Dated April 1 1926; due April 1 


1946. (See original offering in V. 122, p. 3082.) 
Data from Letter of Wiley F. Corl, President of the Company. 


Company ernest in Feb. 1926 to purchase and consolidate ice and 
utility wepermes Be the South and Southwest. Owns and operates 22 
artificial ice plants, 4 i newngy, F lants, 6 cold storage warehouses and 3 ice 
cream plants in Louisiana, M ppi and Texas. Ice is distributed 
at retail in 29 communities having an urban population in excess 
of ,000. A substantial business in icing or pesceng refrigerator 
cars is transacted with the Missouri Pacific RR., Gulf Coast Lines, Texas 
& Pacific RR. and American Refrigerator Transit Co. nsmabston has com- 

pleted or under construction over 100 miles of electric transmission lines and 
Pall serve 10 ee towns with electric light and po 

Security.—Secured by a direct lst mtge. on all of the | fixed assets of the 
company. All fixed At. hereafter soguanes will, as provided in the 
mortgage, be subjected to the lien thereo The depreciated replacements 
value of the mortgaged properties as appraised by Stone & Webster, Inc., 

lus additions and J aA pnw at cost, is $5,822,919. This issue of bonds 
therefore 43% of the total property,value. 

Earnings. —Net earnings before interest, depreciation and Federal taxe 
of the properties now owned rt 4 the company and its subsidiaries for the yea 
ended Sept. 30 1926 were $556,344, or over 34% times annual interest re- 
quirements on all of the bonds of this issue to be presently outstanding. 

Conversion agen oe — pee has entered into an agreement with the 
Pommenwen Utilities C ereby bonds of the convertible 6% series 
A will be convertible at the holder’s option into class A oomueen stock of 
the Commonwealth Utilities Corp. on the following basis: 5 An Dec. 31 
1927, 20 shares of stock for ae 1 ,000 of bonds, and up to Dec. 31 1936, 
16 shares of stock for ae. 1,000 of bonds. 

Purpose.—Proceeds wil used to provide funds for the acquisition of 
properties. for ween and extensions, and for other corporate purposes. 


addition to the sale of this issue the company has sold $300,000 6% serial 
notes and $150,000 pref. stock to the Commonwealth Utilities Corp. 
Capitalization— Authorized. Issued. 
lst mtge. gold bonds, conv. 6% series A, 1946...-$15,000,000 $2, 500, 000 
Serial 6% notes, 1929-30-31-.........------.---- 300,000 
Pref. stock—8% cumulative --- sai ‘7 
if. aoe 150,000 
Common stock (no par value) -_-..-..-.-.----------- 15,000 shs. 





Additional lst mtge. gona bonds can only be —— page strict pot a 
provided in the mortg: Common stock, t directors’ qualifying 
shares, is owned by the Cmmonwealth Utilities ' One. —V. 123, >. 1281. 


Merchants Heat & Light Co.— Merger.— 
See Indianapolis Power & Light Co. above.—V. 120, p. 957. 


Middle West Utilities Co.—Arquisition.— 
See City Ice Co. of Kansas City under ‘‘Industrials’’ below.—V. 124,p.112 


Monongahela West Penn Public Service Coo. 
The Baltimore Stock Exchange has authorized the listing of $750 
(par $25) additional preferred stock. 

Earnings 12 Months Ended Sept. 30— 
Gross earnings (all sources) 


926. 
$7,329 525 $6,701 750 
Oper. exp., incl. taxes, mortgage maintenance, ren- 








tals, deprec’n & depletion requirements- ------- 5,034,296 4,571,299 

Intevens ond tt TW. cb ncchababouddenessee 1,330,870 1,328,455 

ee a es, Sa ndhon enc nente $964,160° $801,996 

Balance Sheet Sept. 30 1926. 

a 65.390|Preferred stock $5,965.654 
ts$41,6 eferred stock _......- . ’ 

Cas - _— re oat “6 ntl .9 sae 33a Na me =p Sennen os'os Hest 
Notes & acc’ts receivable 59 un Ee sctedeqnsee : . 

Dee from affil. companies 300, |Notes & acc’ts payable_- 322,230 

Material and supplies -- 421,356|Preferred divs. declared 104,343 

Disc. on bonds & notes,&c 1,559,722|Deferred liabilities_-...-- 280,070 

Unclassified charges ---- 9,931 pogeed, — oa ae 6} S358 
mm nse erred credits__.._--- ‘ 

“= a a pm “est ‘ae 91,534| Res’ve for renewals, &c_. 3,083,745 
ther reserves__......-- 123, 

PEA tadbadncenosae 1,245,304 

ac cakennaneee $45.030,353' Total..............-. $45,030,353 





expressly stated that the amount of the securities was not based on any 


—V. 123, p. 3320. 












Jan. 15 1927.] 
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National Electric Power Co.—New Chairman, &c.— 
* Samuel Insul! has been elected chairman, succeeding Victor Emanuel. 
Albert Emanuel has resigned as president and has been succeeded by Harry 
Reid of Indianapolis, Ind., Gormerty President of the Interstate Public 
Service Co. and the Kentucky Utilities Co. Albert Emanuel, Thomas 
O'Hara, L. E. Yeager and Charles W. Yant have resigned as 
been succeeded by Samuel Insull, Martin J. 
C. B. Zeigier. Victor Emanuel, A. C. Allyn, Charles D. Makepeace, 
Ww.H. . E. T. Riggs will remain as directors of the company. 

The directors have declared the regular yt! dividend of 45 cents 
on the Class A common stock, payable Feb. 1 to holders of record Jan. 20, 
but did not announce the usua! option of 1-50th of a share of Class A stock 
in place of the cash dividend.—V. 123, p. 581. 


New Bedford & Onset Street Ry.—Commitiece, &c.— 

The road is in the h nds of a committee of bondholders, the bonds, 
bot as to interest and principal, having bee : defaulted Jan. 1 1926. The 
committee had signified their intention of stopping all operation the middle 
of last October, but the townspeople in Wareham, Mattapoisett and Fair- 
haven have been very mu h interested to evolve some means of handling 
the situation, and the bondholders have, at their request, continued the 
operation of the road up to the present. 

There are bills in t e lature authorizing the payment of higher fares 
as to school children, and also authorizing the towns to appropriate money 
for the support of the railroad. It is doubtful if any arrangements can be 
made that will benefit the situation a great deal as far as the stockholders 
or bondholders are concerned, although it may lead to a continuation of the 
service und°r some plan yet to be devised. 

The committee for the bonds c»nsists of Edward 8. Brown, Oliver Pres- 
cott, John B. Rhodes. The First National Bank, New Bedford, is de- 
positary.—V. 123, p. 1505. 


New England Power Association.—To Acquire R. I. Co. 
The stockholders will be asked to ratify the purchase of the entire class B 
stock of the Rhode Island Public Service Co. by their company at a meeting 
which will be called shortly, according to an announcement made Jan. 14. 
Public Rervice Co. was recently formed to acquire con- 

Electric Lighting Co., which does the electric 
. and the United Electric Ry. Co., which operates the 

ion lines and buses, in the city of Providence. 

In the announcement the following statement was issued 
by the New England Power Association: 

“Over 95% of the United Electric Rys. Co. stock and Narragansett 
Electric Lighting Co. stock is available for corre? out the plan and agree- 
ment of July 28 1926, subject to the right of withdrawal referred to below. 
T @ merger to beco ective, a modification to the plan and 
agreement has been announced permitting the issue of collateral bonds in 
lieu of the first m e bonds originally contemplated. Under the plan 
Raljwaye stockholders ve until Jan. to withdraw their shares 


and 
Insull, Harry Reid and 


The New England Power Association is now arra to uire the 
class B stock of the Rhode Island Public Service Co. when the plan mes 


a eeting of the shareholders of New England Power Asso- 
ciation has been called to approve the arrangement. 
“By reason of the facilities enjoyed by the New England Power Asso- 
-— a gy & 5 poms wit made - A ‘ore Ce close of 
@ present year. 0; erable study is necessary etermine the proper 
amount of reduction. The quantity of hydro-electricity to which the 
er association has access, and the interconnection with numerous 
fargo power plants will enable the community to profit by improved service 
reasonable rates. 
as ngements have been made by which there will be substantial 
Rhode Island representation on the board of directors of the New England 
Power tion in order that the interests of Rhode Island will be prop- 


ely protected. 
he New Sogn Power Association is a volun association which 
was formed in 1 to acquire all the assets of the New England Co. Affili- 
interests, inclu Northeastern Power Corp., the International 
& Webster, Inc., provided $20,000,000 of new money 
subscription to 400,000 shares of common stock of the New England 
Association.—V. 123, p. 3320. 


New England Public Service Co.—Rights.— 
Holders of warrants may subscribe, share for share, for no 
common stock at $30 share. Subscriptions must be 
5 p. m. Jan. 15 at 317 Water St., Augusta, Me., 
ment made by the company.—V. 123, p. 2519. 


New England Telephone & Telegraph Co.—Rates.— 

The Vermont P. 8S. Commission in an order made public on Dec. 27 
sustained in the main the schedule of rates which has 
— po Gente since Ps. 1 1925, a “RE RR, , 
oO ce- ent 0 e com A er .’ Mr. 
Broseer said, ‘‘the Commission finds ‘ the company’s Vermont Das oo eh 
used and useful in rendering ~~ service, as of Nov. 1 1925, a 
fair value of $6,330,000; and in line with its former utility decisions, the 
Co on finds that we are entitled to earn 7% thereon. The company 
had contended that 8% would be a reasonable ea —a figure which has 
been sustained by sundry commissions and courts. he difference, how- 
ever, is of no present importance, since the present rates fall several thousand 
dollars short of producing 7%. While. the New England Telephone & 
Tel h Co.'s contract relations with the American Telephone & Tele- 

Dh ‘o. and the Western Electric Co. were not attacked in Vermont, as 
ghey have been in some other States, it is gratifying that these relations 
are upheld by the Vermont Co: on as economically sound and advan- 
tageous to the telephone user.’’—V. 124, p. 236. 


North Boston Lighting Properties.—T7o Increase Stock. 
The stockholders will vote Jan. 25 on authorizing an increase in the 
60,130 shares for the purpose of providing funds with which 
to pay indebtedness incurred or to be incurred in the acquisition of shares 
in the several companies in which the North Boston Lighting Properties 
are stockholders. he price and the manner in which the new shares will 
be issued will be d ed at this meeting.—V. 122, p. 1918. 


Northern Indiana Public Service Co.—New Financing. 
—The board of directors have authorized the sale of $1,750,- 
000 6% preferred stock. Public offering of this stock is 
being made by the Utility Securities Co. at $93 50 a share. 


The company serves 119 communities with or electricity or both 
and is the largest operating subsidiary of the Midland Utilities Co. It 
was formerly called the Calumet Gas & Electric Co. and the Northern 
Indiana Gas & Electric Co. was merged into it on June 3 1926. 

Oo ting revenue for the 12 months ended Sept. 30 1926, of the com- 
a now comarmed in the company was $10,752,848. Net income 

cluding interest on funded debt was $2,522,379. The 
—- on the company’s preferred stocks is $884,500.— 
V. 123, p. 2778. 


Pacific Gas & Electric Co.—Rights, Exch. of Ctfs., &¢.— 

The common stockholders of record Jan. 26 will be given the right to 
subscribe on or before March 1 at par to an additional ssue of $25 par 
value common stock at the rate of (a) one share of $25 par value stock for 
each 10 shares of $25 par value common stock then owned; or (6) four 
shares of $25 par value stock for each 10 shares of $100 par value common 
stock then owned. It will not be necessary to exchange the old certificates 
of $100 par value common stock for the new certificates of $25 par value 
common stock in order to exercise subscription rights. No subscriptions 
for fractional! shares wil! be received. 

Holders desiring either to divide or consolidate warrants may present 
them for that purpose to the transfer agent of the company, 245 Market 
St., San Fran , Calif. or to the Bankers Trust Co., 16 Wall St., N. Y. 
City, and wil] receive in exchange new warrants for the same aggregate 
num of shares divided as the holder may have indicated. 

Subscriptions are payable at either of the above offices as follows: Either 
in full ($25 per share) with the subscription, not later than March 1 1927, 
or, at the option of subscriber, in installments as follows: $10 per share 
(with subscription) on or before March 1; $5 per share on or before April 1; 
$5 share on or before May 1; $5 per share on or before June 1. Sub- 
scri who pay in full at time of making subscription will receive full-paid 
stock certificates dated April 1 1927, which will entitle them to dividends 
declared after that date. Subscri who pay on the installment plan 
may, if they wish, anticipate the maturity date of one or more of the 
unpaid installments and will receive stock certificates dated either April 1 


value 
e before 
to an announce- 








1927 or July 1 1927, next subsequent to the full payment of their sub- 
scriptions 


Interest will be paid by the company on all sums received by it in pay- 
ment of the purchase price at the rate of 6% per annum until full payment 
~ gl... Le and thereafter at the rate of 8% per annum until issuance 

Stockholders receiving fractional warrants may purchase additional rights 
to enable them to subscribe for whole shares, or they may sell fractional 
warrants which they may not desire to utilize. The com y, on request 
of stockholders, will buy or sell for their account fractional warrants on the 
best available terms, or such purchases and sales may be arranged through 
banks or stock brokerage houses in New York, San Francisco and elsewhere. 

The California RR. Commission has approved the above offer to common 


eee. cease 

xc of o ‘or new shares, in the proportion of 4 new shares for 

each old share surrendered, _—— be made at any time either at the com- 
et St., San Francisco, or at the Bankers 


pony transfer office, 245 Mar 
mt De. 16 Wall os LARS Oy » 
n process of purchase from the company on the installment plan 
ater Jy nas ooo paid fn full wil be imuod. without furgber acon oo the 
,ins of the new 
new shares for each old share subscribed Sata Nate eatin) reuiaies 


“ee , . *e* 
P. G. and E. Progress’’ (published by the Pacific Gas & 
Electric Co -) issued fhis month, says: 
ew nis Wi A to Company's System and Existing Plants Will 
Be Enlarged.—The Salt Spriogs pena oe dd calls for a womendous con- 
struction p m—a great rock-fill dam, 220 ft. high, . 
Mokelumne River, a reservoir of at least 50,000 . capacity 
mile water conduit, a 44,000 h.p. generating plant at Tiger Creek, and 
eater Output for Electra power-house, capacity of which is to be raised 
rom 26,000 h.p. to 44,000. The job will take 4 years. This year a 25-mile 
Maueut all-year road, winding around the mountains at an altitude of 
.700 ft., will built from the Barton place on the Al highway, 20 
miles above Jackson, to the site of the dam; a cons mn camp wii be 
paren oy ol = ave, Sreeses and = pesun oa the dam itself. Appro- 
or the wo years, which w devoted large pre- 
fintuary work, total $1,500,000. aineg 
Work on Melones power-house, which is to take water from the 
built on the Stanislaus by the South San Joaquin and Oakdate irrigation 
districts, is going ahead on a schedule that calls for completion on June 1. 
A 4,400-ft., horseshoe tunnel, 12 ft. 3 inches high and as wide at the base 
has been completed, but is yet to be concreted. The power-house site 
been excavated and concrete poured up to the foundation of the turbine 
units. Now comes the building of the superstructure and the iastallation 
of hydraulic and electric equipment. Work on the ject will continue 
through the winter, and there will be no let up until the new $2,500,000 
power project is adding its 36,000 h.p. to the capacity of the P. G. and E. 


system. 
On the Spaulding-Drum developments Drum Canal is to be en! 

two Spaulding power plants disreantled to make way for aay gh = 
capacity, a third Spaulding plant built on the rim of Lake Spaul and 
the capacity of Drum power-house increased from 50,000 h.p. to 67,000, 
All work is necessary to enable the company to make full use of the 
additional water made available by the raisiag of Fordyce Dam anc that 
which will come from the storage now being developed by Nevada Irrigation 
District at Bowman. Already the railroad to material and supplies 
has been laid from the Southern Pacific main line at Smart to Lake ppeulding 
and a central camp established for the crews that will dismantle the presen 
Spaulding plants. In the spring, when the snows begin to melt, the work of 
Pop panidl tT and wathe te laced this and th 

aulding 1 an rep year, ¢ third plant will 

y ia the spring of 1928. A power shovel is cleaning and e Z = 
Canal, which work will be pressed as rapidly as ble so as to 
utilization of part of the increased storage in the short-water season of the 
present year. A fourth pence unit is to be added to Drum plant, 
necessitating the laying of another penstock line from Drum forebay to the 
power-house. Appropriations already made for Speulding-Drum additions 
aggregate more than $2,000,000. Still another to be carried on in that 
portion of P. G. and E. reer is the en] of Bear River Canal so 
A.J cuanto Halsey and Wise plants to generate to capacity twenty-four 

ay. 
In the 8. a division, Pit 4 Dam, begun last year, is to be completed 

When the concreting is finished the new reservoir will be put into corvies 
at once as an afterbay for Pit 3, permitting that plant to operate at 


at alltimes. Eventually Pit 4 Dam will divert water for Pit 4 power 
ue is to be the next link in the company’s chain of Pit River #1 
ouses. 


Large expenditures are to be made in al] other divisions. San Francisco 
division is to spend half a million on new work and as much more for opera- 
tion and maintenance. In East Bay division $500,000 is to be applied to the 
building of new tower transmission lines alone. Sacramento atvision gete 
half a million for a construction preven, that includes rebuildiug of Davis 
substation. San Jose division will spend $400,000 on the Newark-Coyote 
tower line and $100,000 or more on a new substation at Monte Vista. 

Then there is the gas program, calling for $4,000,000 for additions and 
betterments and more than $1,000,000 for maiutenance. In East Bay 
territory $400,000 will be paid out for mains for new consumers. In every 
section important additions will be made to meet and anticipate demands 
for service. In Biggs and Gridley and adjacent territory a thousand new 
consumers are to supplied from a new high-pressure distribution line. 
Sacremento gets half a million dollars to provide for growing gas needs. 

Historic Canals Sold—lIrrigation District Will Take Over Deer Creek 
System.—Canals and water ts of the Deer Creek water distribution 
system have been sold by the Pacific Gas & Electric Co. to the Nevada 
I ation District. For $350,000, a price subject to apnroval by the 
California RR. Commission, the Nevada county district obtains a nucleus 
for the big irrigation system on which it is now working and also takes over 
a of supplying water to Nevada City, Grass Valley and numerous 
go. nes. 

Telephone Lines Acquired With Lighting System Sold.—Telephone lines, 
stations and equipment, acquired by the P. G. and E. three years ago, 
when it took over the properties of the California Telephone & Light Co. 
have been sold to the Sacramento Valley Telephone Co., subject to approval 
by the I.-S. C. Commission. Electrical Stn properties were not iacluded 
in the transaction, the purpose of the P. G. and E. being to divest itself 
of the telephone business in order to devote all its efforts to extending light 
and power service in the territory aff . Property transferred included 
exchange, toll and farmers’ lines and telephone plants, also exchanges in 
Calistoga, Healdsburg, Guerneville, ee: noma, Middletown and 
Potter Valley, and surburban telephone lines running out of Cloverdale, 
Geyserville, Santa Rosa and yyy 

sposes of Water os 4 tog Plants in Siz Cities.—In keeping with its policy 
to confine itself as closely as ible to the business of supplying gas and 
electricity the Pacific Gas & Electric Co. has sold, subject to the approval 
of the California RR. Commission, its water supply plants serving Stockton, 
Oroville, Willows, Redding, Dixon and Livermore to the Federal Water 
Service Corp. The latter organization, operator of numerous water service 
systems in the East, soomaty peas from other California owners the 
ane supplying water to no, Bakersfield, Visalia, Chico, Martinez, 
ermosa and Redondo. If the Commission approves, it will merge its 
holdings in an opsreeins organization to be known as the California Water 
Service Corp.—V. 124, p. 236. 


Passaic (N. J.) Consolidated Water Co.—Transfer of Stk. 

The New Jersey P. U. Commission has granted permission to the com- 
pany to transfer on its books all of the stock, excepting that of the directors, 
ney _ 5 | oe New Jersey General Security Co. to the Passaic Holding Co. 

Peoples Light & Power Corp.—Bonds Sold.—In con- 
nection with the recent extensive property acquisitions in 
Texas, Kansas, Arizona, Pennsylvania and Vermont, an 
additional issue of $6,500,000 Ist lien 544% gold bonds, 
series of 1941, has been sold by G. L. Ohrstrom & Co., Ine. 
The bonds, dated July 1 1926 and due July 1 1941, were 
priced at 97 and int. to yield over 5.80%. (See original 
offering in V. 123, p. 84.) 

Business.—Corporation, through its constituent properties and pom 
nage properties now under contract of purchase, will supply public 
u 


it rvice in 15 States, serving territories with a total po tion 
estimated to be in excess of 380,000. The sale of electricity is the mai 








374 


THE CHRONICLE 





[ Vo. 124. 








source of revenue and the electric properties are, forjthe greater part, 
hydro-electric systems. 
Consolidated Berntags of the Constituent Properties of the Corporation and 
hose now Under Contract of Purchase. 
Dec. 31 '25. Oct. 31 °26. 


Year Ended— 
$3,217,915 $3,451,187 


Gross revenue... .. - - 2 22 ee oo noo ee oo oo ee oe =~ 
Oper. exp., maint. & taxes, other than Federal 





TRE LESS AES EISLER EET ERE: 1,845,235 2,022,489 

i. . |. gubsiebnnnnhe mines think et neti $1,372,680 $1,428,698 
Annual interest poqueunan® on $12,100,000 Ist lien 5%% 

old bonds, including this issue...................--....- $665,500 


he above s do not reflect the economies to be derived fro 
the consolidation of the properties and the benefits that should accrue 
from the supervision and the management by W. B. Foshay Co. 

The Green Mountain Power Co., Inc., is completing a large hydro 
electric generating station which is connected with the corporation's prop- 
erties in Vermont. This development is to be under contract for net 
lease to the constituent company of Peoples Light & Power Corp., and 
the corporation will have an ques to purchase all of the capital stock 
of Green Mountain Power Co., Inc., on unusually favorable terms. Inde- 
pendent engineers estimate that this lease will increase the net earnings 
of the Vermont properties by at least $70,000 a year. 

Security.—Secured by the pledge and deposit of all of the outstanding 
bonds and capital stock, exce rectors’ shares of the present constituent 
companies and the com es to be poesaty copees, constitutng, 
upon completion of this financing, the only secured debt of the corporation 
and its constituent companies outstanding in the hands of the public. 
Any additional bonds or stocks that mor be issued by these constituent 
commento in the future shall likewise pledged with the trustee as 
additional security for the 1st lien bonds from time to time outstanding. 
The securities peetesd and to be presently pledged include all of the Ist 
mige. bonds of the t consituent companies and the companies to 
be presently acqu which Ist = bonds will be geal in aggregate 
principal amount to the aggregate cipai amount of the Ist lien bonds 
outstanding, including this issue. Pen acquisition of the properties 
of any constituent pempeny. as planned, cash to an amount equal to the 
bonds issuable such company’s securities will be deposited with 
the trustee to be applied in accordance with the provisions of the trust 
indenture to such acquisition or to retirement of Ist lien bonds 


Of the $12,100,000 Ist mtge. bonds pledged or to be deposited with the 
as security for like amount of 1st line bonds, $11,424,500 Ist mtge. 
nds represent a first lien on pro es opera under the su on 


bo 
of public service commissions to the extent provided in the laws of the 


sespective States. 
aluation.—The appraised value of the various pro es, including 
pro fes now under contract of purchase, less pM am ning is in excess 
of $23,000,000. 
‘apitalization— Authorized. Outstand’g. 

1st lien 5% % gold bonds, series of 1941, incl. this iss. x $12,100, 
6% conv. gold debs., series 1962, due Jan. 1 1962. 
V4 cumulative preferred stock. ............----- ; 
Cc A common stock (no par)..-.-.------------- : " 
Class B common stock (no yi 300,000 shs. 45,000 shs. 

x Trust indenture provides that additional 1st lien bonds may be issued 
thereunder to refund an equal amount of bonds of future constituent com- 
panies or to refund bonds of different series issued under the trust indenture. 
Additional 1st lien bonds may also be issued in the manner provided in 
the trust indenture to a principal amount not in excess of 70% of the cost 
or fair value, whichever is lower, of new properties, additions, extensions 
and permanent improvements of paeet constituent companies, and to a 
principal amount not in excess of 70% of the cost of acquisition or fair 
value, whichever is lower, of the properties of future constituent companies. 
y Limited by the restriction of the indenture providing for the issue thereof. 

Management.—The management of the corporation is in charge of W. B. 
Foshay Co. 

$5,000,000 Debentures to be Offered Next Week.—G. L. 
Ohrstrom & Co., Ine., have purchased and will offer early 
next week a new issue of $5,000,000 6% convertible gold 
debentures, series of 1962.—V. 124, p. 236. 


Philadelphia Electric Power Co.—Payment on Stock.— 

On Jan. 10 1927 the Land Title & Trust Co., Philadelphia, advised the 
Philadelphia Stock Exchange as follows: Stock allotment warrants of the 
Philadelphia Electric Co. for Philadelphia Electric Power Co. 8% cumul. 
preferred stock are transferable only if the installment or installments 
theretofore due have been _. The third installment payment of 10% 
has been called and is payable on or before Jan. 15 1927, and therefore the 
warrants with the first and second installments totalling 20% paid are 
transferable only up to and including Jan. 15.—V. 123, p. 844. 


Power Corp. of Canada, Ltd.—Pref. Stock Offered.— 
Nesbitt, Thomson & Co., Ltd., Montreal are offering at 
96 per share, to yield 614 % $2,500,000 6% cumulative Ist 


preferred stock. 
Dividends payable Q-J. Preferred as to dividends and assets over the 


non-cumulative participating preferred and common stocks. Red. on any 
div. date on 30 days’ notice at 110 and div. ‘Transfer agent, Montreal 
Trust Co. R , Eastern Trust Co. : 
Capitalization— Authorized. Issued. 
Bee cama. partic, Prat, seock. (bar $50)-. _ *8:000:000 _ *3'500:000 
non-cumul. . pref. s mee ¥ y . Y 
Common shares (no par value)__.....--..----- 250,000 shs. 150,000 shs. 


Data From Letter of J. B. Woodyatt, Vice-Pres. of the Company. 
ion.—Organized under the laws of the Dominion of Canada, and 
is primarily interested in the acquisition of the control of, or a substantial 
interest in, hydro-electric and public utility companies. In addition, in 
consideration of a management fee, it supervises the management of the 
perties it controls and provides enced management and engineer- 
{ng services to other Dro es as well. 
he company owns the controlling interest in the following companies: 
a) Canada Northern Power Corp., Ltd. (which controls, (1) Porcupine 
ower & Telephone Co., Ltd., (2) Northern Canada Power Ltd., (3) The 
Power Co., Ltd., (4) Northern Ontario Light & Power Co., Ltd. 
and (5) Great Northern Power Corp., Ltd.). 
(b) Ottawa & Hull Power Co., Ltd. (which controls Ottawa River 
Power Co., Ltd.). 
fc) Ottawa-Montreal Power Co., Ltd 


d) Also a substantial interest in the following com es: (1) Southern 
Canada Power Co., Ltd., (2) Winni Electric Co. (w controls 
Manitoba Power Co., Ltd.), (3) Do m Power & on Co., 


Ltd. and (4) East Kootenay Power Co., : 
Purpose.—Proceeds will be used for the acquisition of the control of, or 
a substantial interest in, hydro-electric and public utility com es; but 
tmeporarily may be invested in other high-grade bonds and dividend- 
Paying stocks. 
rnings.—Net coruings of the corporation for the year 1926 (December 
ted) together with the proportion of net earnin available for 
common dividends, income tax and depreciation, —- e to the present 
stock holdings in controlled companies, owned by the corporation, aggre- 
gated $682,699 or at the rate of over 2% times dividend requirements on 
the list pref. stock, including this issue. 
The foregoing does not include earnings which will become available 
through the investment of the proceeds of the present issue. 
Properties.—The properties which this company controls or in which it 
holds a substantial interest, are situated in Quebec, Ontario, Manitoba 
and British Columbia. They have an installed capacity of 435,000 h.p. 
with an ultimate capacity of 700,000 h.p. and serve a population of over 
é " th gross earnings for 1926 of about $13,000,000.—V. 123, 
D. 
Public Service Corp. of New Jersey.— Stockholders. 
Due in large part to the acquisition of preferred stock of the corporation 
through the popular ownership poney the number of shareholders listed on 
the corporation's records Dec. 31 last was 55,253. These held a total of 
4,169,194 shares with an additional 9,739 subscriptions to 20,597 shares 
upon which yments were incomplete. This is an increase of 8,131 
shareholders ce Dec. 31 1925. In 1921, the year the popular ownership 
cam were started, the number of shareholders listed was less than 
2, le 
The total stockholdings 


listed on the books of the corporation Dec. 31 
1926, were 67,303.—V. 124, p. 113. 








Public Service Electric & Gas Co.—To Increase 6% 
Preferred Stock.—The stockholders will vote Jan. 31 on in- 
creasing the authorized 6% cumul. preferred stock, 1925 
series from 300,000 shares to 1,000,000 shares, par $100. 
and on eliminating 400,000 shares of 6% cumulative preferred 
stock now authorized. If the amendment is adopted the 
capital stock of the company will consist of 20,000,000 
shares of common stock (no par value); 200,000 shares of 
7% cumulative preferred stock; 100,000 shares of 614% 
cumulative preferred stock, and 1,000,000 shares of 6% 
cumulative preferred stock, 1925 series. 

The increase is pro as part of the plan already announ 
consolidating with blic Service Electric & Gas Co., nine pe 
operated by it under long term leases. 

The stockholders of the Essex & Hudson Gas Co., the 
Hudson County Gas Co., the South Jersey Gas, Electric & 
Traction Co., the Gas & Electric Co. of Bergen County, 
the New Brunswick Light, Heat & Power Co., the Newark 
Consolidated Gas Co., the Paterson & Passaic Gas & Electric 
Co., the Somerset, Union & Middlesex st Co. and 
the Ridgewood Gas Co. have been given until Feb. 10 to 
deposit their shares with J. P. Morgan & Co., N. Y.; Drexel 
& Co., Philadelphia, depositaries, or with the Fidelity-Union 
Trust Co., Newark, N. J., agents for the depositaries. 

An announcement dated Jan. 10, issued to the holders of 
stocks of companies leased to Public Service Electric & Gas 
Co., says: 

_ The plan of readjustment of certain securities of Public Service Corp. of 
New Jersey and its subsidiary companies, announced in March 1924 
contemplated the later offer to holders of the capital stocks of certain 
companies now leased to Public Service Electric & Gas Co. of the opportunity 
to exchange their stocks for other securities, and for the ultimate consolida- 
tion of the leased companies with Public Service Electric & Gas Co. 

The holders of large amounts of the stocks of these leased companies 
have expressed their desire that this provision of the plan be carried out 
at this time and have indicated their readiness to make exchanges on the 
bases set out below. Accordingly Public Service Corp. of New Je and 
Public Service Electric & Gas Co., with the approval of the Board of 
Public Utility Commissioners of the State of New Jersey in so far as its 
approval is necessary, are now prepared to offer, in exchange for such 
stocks, at the option of the holders, either (A) 6% preferred stock, 1925 
series, of Public Service Electric & Gas Co., (B) cash, or (C) common 
stock of Public Service Corp. of New Jersey, on the basis shown below. 
The basis of such exchange (which also provides for adjustment of dividends 
one oF payment for any fraction of a share in cash) may be summarized 
as IOLLOWS: 

For each share of stock of the companies listed below the holder will 
obtain under Option A, 6% preferred stock 1925 series of Public Service 
Electric & Gas Co. to amount shown in column headed Option A, or under 
Option B, cash to amount shown in column headed Option B, or under 
Option C, common stock of Public Service Corp. of New Jersey to amount 
shown in column headed Option C. 

Extsting Companies 





Have Option of Receiving-——— 
— Option A— Opt. B. —Option C-—— 


Annual Annual 
Dio Income Income 
Per Stock No.of at $6 No.of at $2 
Name of Company— Share. Outstand’g. Shares. Per Sh. Shares. Per Sh. 
Essex & Hud.GasCo. $8 — $6,500,000) 
Hudson Co. Gas Co... $8 $10,500,000? 1.37 $8.22 $142 4.21 $8.42 
So. Jersey Gas, Elec. } 
& Traction Co--_--- $8 $6,000,000) 
Gas & Electric Co. of ) 
Bergen County..-. $5 $2,000,000 
New Brunswick Lt., | 
at. 0 ee Gite sn $5 $400 ,000 ; 86 $5.16 390 2.63 $5.26 
Newark Cons.GasCo. $5 $6,000,000) 
Paterson & Passaic 
Gas & Electric Co.. $5 a$5,000,000) 
Somerset, Union & 
Middlesex Lighting 
IPO REM Me Ke $4 b$1,050,000 69 $4.14 $72 2.10 $4.20 
Ridgewood Gas Co... $2 $100,000 -345 $2.07 $36 1.05 $2.10 
a $269,700 owned by Public Service Electric & Gas Co. b $422,400 
owned by Public Service Electric & Gas Co. 


No fractional shares of new stock will be issued and the excess of the 
shares or fractions of a share of the deposited stock over the shares ex- 
changeable into the number of whole shares of new stock on the above basis, 
will be paid for in cash at the prices specified in column headed Option B. 

The United Gas Improvement Co., which owns nearly one-third of the 
total of these leased companies’ stocks, has agreed to exchange the entire 
amount of its holdings on the terms now offered. 

The stocks of the leased companies have inactive and restricted markets. 
The stocks offered in exchange represent ownership in a large and compre- 
hensive system, have broad and active markets, and, at the dividend rates 
indicated in the above table, will give payed meen oe stockholders an increased 
income. These offers are accordingly yantageous to the stockholders 
of the leased companies. 

Public Service Electric & Gas Co.'s corporate and financial structure 
will be simplified and strengthened by the transaction. It is planned, 
following this exchange offer, to consolidate with Public Service Electric & 
Gas Co. the Public Service Electric Power Co., which owns the recent 
completed Kearny power station. An important and valuable plant wi 
thus be added to the property which Public Service Electric & Gas Co. 
owns in fee. See also V. 124, p. 237. 


Rhode Island Public Service Co.—New Control.— 
See New England Power Association above.—V. 123, p. 1998. 


San Joaquin Light & Power Corp.—Bonds Sold.— 
Peirce, Fair & Co. and Blyth, Witter & Co. have sold at 
9814 and int. to yield about 5.10% $25,000,000 unifying and 


refunding mortgage 30-year 5% gold bonds, series D. 
Dated Jan. 1 1927; due Jan. 1 1957. Int. payable J. & J. in San Fran- 
, Los Angeles and New York without deduction for Federai normal 
income tax not exceeding 2%. ed., all or part, by lot, on the first day of 
any month on 30 days’ notice to and incl. June 1928 at 105 and int., with 
red. price successively reduced 4 of 1% during each 18 months’ od 
thereafter. Denom. $1,000 and $500 c*. Exempt from present Califor- 
nia personal property tax. All the mortgage bonds of the corporation 
heretofore issued have been certified as legal investments for California 
savings banks and application will be made to have these bonds so certified. 
Equitable Trust Co. of New, York, trustee. | 
Data from Letter of A. G. Wishon, President of the Corporation. 
Business and Properties.—The electric properties of the corporation con- 
stitute a unified system furnishing electric light and power service to more 
than 70,000 customers in the 7 principal counties of the San Joaquin Valley 
in California, a territory having a pygeation estimated to exceed 400,000, 
and including the cities and towns of Fresno, Bakersfield, Merced, Madera, 
Selma, Hanford, Sanger, Dinuba and about 50 other communities. The 
present installed capacity of its generating plants is 178,558 h.p., of which 
109,092 h.p. is hydro-electric and its transmission and distribution system 
includes 7,071 miles of lines and 50 sub-stations. Corporation also fur- 
nishes gas and domestic water services in parts of its territory, from 
which approximately 5% of its total earnings is derived. 


Security.—Upon completion of this financing the unifying and refunding 
mortgage bonds will be secured by. direct Ist mtge. on about O67 of ood 
er su 


corporation’s properties, and by a direct mortgage on the remain 
ject only to $2,210,000 (closed mortgage) underlying bonds. Such under- 
lying bonds and the unif. and refunding mortgage bends wit] then con- 
stitute the only funded debt of the coi 

Purpose of Issue.—The proceeds of t' 


tion. 
s issue will be used to retire all out~ 
stan lst & ref. mtge. bonds and all outstanding 


series ‘“‘A’’ 7% and 
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series ‘‘C"’ 6% unifying & ref. mtge. bonds (aggregating $22,725,000 prin- 
cipal amount), and to reimburse the corporation's treasury for expenditures 
for additions, extensions vements to its plants and system. 
Sinking Fund.—Mortgage provides for an annual fund, com- 
mencing March 1 1927, amounting to 2% of the total & ref. mtge. 
ds and underlying bonds at the time outstanding. One-half of such 
fund may be used for additions, extensions or improvements, against which 
no bonds can be issued. 
Restrictions\on Further Issues.—Additional bonds may be issued under 
the & ref. mtge. at par to refund a like amount of bonds issued 
thereunder or of underlying bonds, and for not ex 75% of the cost 
of additions to or extensions or improvements of the corporation’s Pepper. 
when the net income for 12 consecutive calendar months out of the pre- 
ceding 15 calendar months has been at least equal to 1% times the annual 
interest on all underlying bonds and all unifying & ref. mtge. bonds, includ- 
those for which authentication shall have been requested. 
ssuance.—Authorized by the Railroad Commission of California. 


Capitalization Outstanding Upon Completion of This Financing. 
Underlying mortgage (closed) bonds___..._._._..._.__________. $2,210,000 
. bonds—Seri 


Unifying & ref. mtge ies “B" 6 n-callable)_... 9,633,000 
Series “ID” 5% (this issue)... ~ oe ---- ee 
Prior preferred 7%, and 6% cumulative stock____.__________- 15,636,300 
— 7% and 6% cumulative stock......____...........- it on 
zhe.above referred and common stocks have a total market value of 
. S Bond ‘Eoa a on current quotations on the San Fran 


Earnings for 12 Months Ended December 31. 


Applic. to Int. & Int. on 
Gross eciation (Before wie me yd | 

Earnings. ederal Tazes). Funded Debt. Balance. 
1916_..$1,838,464 $1,106,703 $504,211 $602,492 
pgs »854 ,199,208 670,693 528,515 
1920... 4,472,798 2,383 ,32 1,057 ,634 1,325,692 
1921... 5,750,446 3,360, 1,535,4 1,825,115 
1923... 7,036,651 4,271,374 1,895, 2,375,466 
1925... 7,949,285 4,623,827 2,149,170 2,474,657 
1926*.. 8,875,451 5,189,674 2,119,788 3,069,886 

*12 months ended Nov. 30 1926. 


Control.—Corporation is an important subsidiary of the North American 
Ce, ond + operetons are under that company’s supervision and control. 


Second Avenue RR., N. Y. City.—Sale Delayed.— 

Sale at auction of the road scheduled for Jan. 13 has been postponed to 
June 23 because of the controversy on transit between State and city 
officials, according to Charles E. Chalmers, receiver for the company. 
The original lan, proposed by the committee representing holders of 
receiver's certificates on Dec. 15 1926, was to buy the road at auction and 
then form two corporations to control severally the real estate and railway 
properties. See V. 123, p. 3185. 


Sodus (N. Y.) Gas & Electric Light Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $592 000 
first mortgage 6% gold bonds, series B, with authority to add $108,000 
additional, upon official notice that they have been sold. com- 
pany was incorporated Feb. 19 1904 in New York for the manufacture 
and sale of electric light and powerand gas. Capital consist of an authorized 
and limited issue of $700,000 Ist mtge. bonds, $8,850 of 6% preferred stock 
and $90,000 common stock. 





) 
Financial Statement as of April 30 1926. 
 Assets— Liabilities— 
es $133,658 |Common stock_________- $90,000 
Plants and equipment__._._ 625,382] Preferred stock_________ 8,850 
Materials on hand_______ Be Nea eee v 
Accounts receivable______ 16,792 | Demand notes_________-_ 74,216 
Prepaid taxes___._______ ,069 | Interest accrued_._____~_ 5,661 
Unamortized debt discount Surplus and reserves_____ 115,498 
and expense_.__.____. 52,083 | Accounts payable______-_ 24,312 
Consumers’ deposits. - ._. 123 
eres) eee eee O000,778| Totek. ocesecccss.cccce BT 


Southern California Edison Co.—Bonds Offered.—Har- 
ris, Forbes & Co., E. H. Rollins & Sons and Coffin & Burr, 
Inc., are offering at 9814 and int., yielding over 5.10%, 
$15,000,000 additional ref. mtge. gold bonds, series of 5s, 
due 1951. (See description in V. 122, p. 3342.) 

Issuance .—Authorized by Railroad Commission of State of California. 

Company .—Owns and operates one of the most comprehensive systems in 
the world for the generation, transmission and distribution of electricity 
for power and lighting purposes. The territory served embraces 10 large 
counties in southern and central California (including Los Angeles). with a 
population of over 2,500,000 and an area of 55,000 square miles—equal to 
the combined area of Massachusetts, Vermont, New Hampshire, Rhode 
Island, Connecticut, Delaware and New Jersey. 

The electric generating plants of the company have a present installed 
capacity of 815,700 h.p., of which 465,700 is hydro-electric and 350,000 is 
steam. The total output of these plants for the year ended Nov. 30 1926 
was 2,185,163,190 kilowatt hours. The largest hydro-electric development 
of the company is located on Big Creek and the San Joaquin River and in- 
cludes power houses with a generating capacity of 345,700 h.p. This pro- 
ject, upon completion, will include a drainage area of 1,200 square miles 
and will yield considerably more than 1,400,000 h.p. of hydro-electric energy. 
The Long Beach steam plant of the company is the largest steam plant west 
of Chicago and has a present installed generating capacity of 287,600 h.p. 

Capitalization Outstanding (Upon Completion of This Financing). 
eS ng Sk i dbaae cena becbbnewkbebn $44,108,997 
Preferred stock, series A, 7% 25,430,900 

| »251,975 


Preferred stock, series B, 6% 
Original! preferred stock, 8% " ,000 
Ref. mtge. bonds, series of 5s, due 1951 (incl. this issue)______ 55,000,000 
I Pa i a hn in tei te ae ts pd 26,500,000 
Debentures 7%, due 1928 (secured by refunding mortgage) __ 974,000 
Underlying (secured by closed mortgages) -_____...-...._-_- 49,297,700 
Note.—In addition to the stocks shown above as outstanding, the com- 
pany has subscriptions for $4,327,075 preferred and $3,366,175 common 
stock, which is being paid for on the partial payment plan. 
Earnings Year Ended November 30 1926. 
EA PON ee er ee ee $27 533,028 
9,652,376 


Net available for interest, depreciation, dividends, &c -__-__$17,880,652 
Annual interest charge on $131,771,700 bonds_______-___-__- 6,956,670 

Purpose.—The proceeds of these $15,000,000 additional bonds will be 
used for extensions to the properties of the company and for the retirement 
of $991,000 of the company’s 7% debentures which are equally secured 
with the refunding mortgage bonds.—V. 123, p. 2902. 


Staten Island Edison Corp.—Redemption of Ref. & Impt. 
Mige. Gold Bonds, Series A, 642%, Due 1953, and Series B, 
6%, Due 1964.— 

The holders of the above bonds are notified that the bonds have been 
called for redemption on Feb. | 1927 at 107'4% andint. A letter to the 
bondholders signed by Vice-Pres. H.C. Hopson says ia substance: 

“These bonds are being called for the purpose of relcasing the stock of 
Richmond Light & RK. now pledged under the morigag> securing the 


Gross earnings 


bonds so as to make possible the complete segregation of tae electric and 
railroad properties and in order to make provision for financing the large 
amount of betterments which will be needed to meet the growth in the 


electric business, on a basis Commensurate with the present credit of the 
company. 

“i'wo bridges connecting Staten Island with New Jersey, one at the 
lower end connecting with Perth Amboy and the other at the upp-r end 
connecting with Howland Hook have been authorized and are now either 
in course of construction cr the money has been provided thcrefor: and 
construction of a tunnel connecting staten Isiand with Brooklyn at the 
Narrovs has been under way for some time. A bridg* i: a'so bein: core 
sidered. These connections when made will undoubtodly result in a 





tremendous growth of Staten Island and will require a large outlay in 
advenge by Staten Island Edison Corp. for extensions to meet the expected 

“The company’s credit is such that it should be able to finance on approxi- 
mately a 5% basis, but inasmuch as the contemplated extensions I not 
immediately result in a commensurate increase in earnings, the stockholders 
of the company have assumed the burden of providing the funds required, 
and consequently there is no present intesition of offering new bonds to 
refund those called. 

“The company is a part of the Associated Gas & Electric System, and 
substantially all of its common stock is pledged as part of the security for 
the secured 6% gold bonds of the Associated Gas x Electric Co. 

We hope you will continue your financial interest in this system, and 

in this connection we desire to Call your attention not only to the secured 

%_ gold bonds above mentioned, but also to the $6 50 dividend’ series 

preferred stock of the Associated Gas & Electric Co. and the 54% con- 

verre gold bonds of its subsidiary, Associated Electric Co.”—V. 123, 
p.- . 


Tide Water Power Co.—Definitive Bonds Ready.— 
Pky Ey ha a th oer pee at on 

y' go. nm exchange for e outstan: ° 
(For offering see V. 123, p. 1998.)—V. 123. p. 3039. 


United Electric Service Co. (Unione Esercizi Elettrici) 
“Unes,” Italy.— Bonds Sold—E. H. Rollins Sons, 
Blair & Co., Inc., J. A. Sisto & Co. and Banca Commerciale 
Italiana Trust Co. have sold at 92144 and int., to yield 
7% % $6,000,000 external Ist mtge. rg begs gold bonds, 
ree ey 7%, due 1956 (with stock pure warrants at- 

ed). 


Dated Dec. 1 1926; due Dec. 1 1956.%Denom. $1,000 c*. Principal and 
int. (J. & D.) payable in U. 8. gold coin of the present standard of weight 
and fineness in N. Y. City at the principal office either of Chase National 
Bank, New York, trustee or Blair & Co., fiscal agents, without deduction 
for and free from any present or future taxes of the Kindgom of Italy or of 
any taxing authority thereof or therein. Red. for apubpog Tune on April 15 
and Oct. 15 in each year at 100 and int. Otherwise red. in whole or 
on any date on 60 days’ notice at 105 and int. to and incl. Dec. 1 1936, 
and thereafter at par and int., plus a premium of 1% for each five year 
period and (or) part thereof of unexpired term. 


The letter of the president and managing director of the 
company affords the following: 


Company (Unione Esercizi Elettrici).—Incorp. in 1905 under the laws of 
Italy. Owns and operates directly or through subsidiaries, a comprehensive 
system for the generation, transmission and distribution of electricity for 
electric power and light purposes. Company has a record of successful 
operations covering a period of more than 20 years. ‘Territory served 
embraces over 1,000 communities in Italy, and the zones served are located 
in the provinces of Genova, Torino, Novara, Cuneo, Spezia, Forli, Pesaro- 
Urbino, Ancona, Macerata, Ascoli, Roma, Teramo, Chieti, Aquila, Caserta, 
Perugia, Potenza, Salerno, Bari. The principal districts served include 
Rivoli, Stresa, Pallanza, Viareggio, Santa Margherita, Rapallo, Ceva, 
Chiavari, Marche, Abruzzi, Umbria, Basilicata and Tevere. The aggre- 
gate population served is estimated over 4,500,000. 

In this field 358,000 are consumers directly supplied by electric light and 
power service. During the present year it is estimated that 10,000 new 
customers will be directly connected to the system. The industrial business 
in this territory is expanding and is well diversified. 

Properties.—The properties of the company and its subsidiaries include 
50 hydro-electric plants with a present installed capacity of 75,270 h.p. 
and a steam plant of 7,200h.p. Company proposes to construct additional 
hydro-electric plants with an installed capacity of 20,000 h.p. with the pro- 
ceeds of this financing, and its plans include 150,000 h.p. to be subsequently 
developed. From these plants power is sent over 3,400 miles of high-tension 
transmission lines to the various distributing systems, which carry the cur- 
rent directly to the consumer through 1,579 substations and 1,790 miles of 
distribution lines. While the various districts served by the company are 
not directly connected by the lines of the company, nevertheless, through 
the net work of transmission pam of other companies, substantially all 
these plants are interconnected. 

The revenues of the electric power and light business of the company 
are divided about 50% light and heat and about 50% for power. The 
power business consists largely of small industrial loads with an excellent 
diversification. Z 

Capitalization (After Giving Effect to Present Financing). 


Divisional bonds and purchase money mortgage payable in lire $411,820 


First mortgage gold bonds (this issue)______-------------- __..6,000, 
Common stock (shares 50 lire par value)___._--------- 3,294,400 sh. 

*Not including 80,600 shares held in treasury or 1.200.000 additional 

hares held in escrow for purchases under option warrants. 
2 Additional Bonds.—The trust indenture will provide for additional bonds 
which may be hereafter authorized to a total amount (including the series A 
bonds) of $10,000,000. Such additional bonds, under certain conditions, 
may be issued in series which may vary from the bonds of series A as to 
interest rate, maturity date and in certain other respects. Additional bonds 
may be issued either (a) to an amount not exceeding 50% of the cost or 
fair value, whichiever is less of additional property and improvements, 
provided the net earnings of the company, as defined in the indenture, See 
12 consecutive months out of the 15 months immediately preceding, shall 
have been at least twice the annual interest on the divisional bonds and on 
all bonds outstanding under the indenture, and on the bonds for which the 
application is made: oe (b) par for par to retire bonds of any series then out- 

a iding under the indenture. 
= nooutlty —Tnaee bonds will be secured by a direct Ist mtge. on the phys- 
ical properties of the company and its subsidiaries subject only to p +f 
mortgages on certain parcels as follows: $211,820 divisional bonds = 
$200,000 purchase money mortgage on the municipal plant of the + a 
pality of Foligno. The total value of the properties on which these “ 
will be secured by Ist mtge. exceeds 90% of the total value of all properties 
mortgaged as security for these bonds. The mortgaged properties = 
been appraised by iadependent engineers as having a sound verastees after 
depreciation of $12,536,370 exclusive of properties to be acquired an _ 
structed with the proceeds of this issue. Neither the valuation of t e 
Foligno municipal plant nor its earnings are included in the figures given 
herein, alt wea this property is mortgaged as additional security for these 
bonds subject to the purchase money mortgage referred to. bh 

In addition to the above ist mtge. the trustee in case of default on the 
part of the company is given the right to receive and collect for its account 
all the proceeds from the sale of a]] the electric energy produced andpur- 
chased by the company and the subsidiary companies. The trust yo 

vill provide that no cash dividends shall be paid on the common sok 
except from earnings accumulated subsequent to June 30 1926. a 
bonds up to the amount of $4,000,000 may be hereafter authorized an 
issued under the conservative provisions of the trust indenture. 

Sinking Fund.—For the purpose of paying the interest on all bonds of 
series A and of creating a cumulative sinking fund sufficient to redeem all 
of such bonds on or before the date of maturity, the cormpany will pay to 
the fiscal agents the sum of $242,000 semi-annually on May 1 and Nov. 1 
of each year beginning May 1 1927. Each such payment is to be applied, 
so far as necessary, to the payment of interest due on the next interest date 
on all bonds of series A outstanding, and the balance is to be applied as a 
sinking fund for the purchase of bonds of series A, if obtainable, at not 
exceeding their principal amount and accrued itnrerest, or if not so onsale, 
able, to the redemption on the next succeeding Oct. 15 and April 15 0 
bonds of series A to be called by lot, at their principal amount and accrued 


interest. Such sinking fund is calculated as sufficient to retire all of the 
series A bonds on or prior to their maturity date. 
Earnings Year Ended June 30 1926. Z 
Gross..-..---- ehh Buvin Ren Tuten: See 
eee ee ee ee ee edt 
Net earnings before depreciation_______________._.-------- $1,556,208 
Bond int.—Div. bonds & pare. money mortgage_----------- 19.524 
First mortgage bonds (this issue)_______________-_--------- 420,000 


Balance availble for other interest, depreciation, &c_-- --- 
Net earnings over 3% times the annual interest requirements of the entire 
funded debt, including this issue. 
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These earnings do not reflect the power of the substantial addi- 
tions to the properties of the company w are to be constructed with the 
of this financing. The entire operating revenue of the company 
derived from the sale of electricity. The above earnings are derived 
from rates which have not as yet been adjusted to give effect to the depr2- 
ciation of the purchasing power of the lira since such rates were determine |. 
It is believed that with the new adjustment of the rates which took place 
July 1 1926 the revenues of the company will be substantially increased. 

Stock Purchase Warrants.—Attached to each definitive nd will be 
delivered a detachable warrant entitling the holder to purchase, on or before 
Dec. 31 1931, 100 shares of the fully paid capital stock of the company 
(par value 50 lire) at the equivalent of 50 lire a share, at the rate of exchange 
current at the time of purc . In no event, however, shall this price 
be less than $5 per share. There will be appropriate provisions protecting 
the interests of the holders of warrants in case of a change in the par value 
of the stock, in case of the issuance of additional! shares of stock as a stock 
dividend, and in case of the issuance of additional shares for a considera- 
tion in cash or property less than the then existing p — per share. 
Stock purchase warrants for a total of 1,200,000 shares will be outstanding 
upon completion of this financing. 

Common Stock.—-Company's common shares, as at present constituted, 
have sold in Italy at prices (conversions from lire to dollars bei ade 
at the then current exchange rates) ranging from $4 08 to $5 50 1925 
and from $3 49 to $4 76 in 1926. € present quetettes of $4 lire is equiva- 
lent at the present exchange rate to about $3 75 per share. Dividends in 
recent years have been paid out of carnloge and accumulated surplus: 
1923, 15%; 1924, 15%: 1925, 16%: 1926, 18%. 

Franchises ..—The ere decrees authorizing the water power franchises 
and given by the M ry of Public Works have a duration of 60 years. 
Franchises obtained in accordance with vera decree of Oct. 9 1919 (Law 
No. 2161) can be extended until Jan. 31 1977. The water power franchises 
ef the company in general continue for about 55 years. 

Purpose. peThe pr of these bonds will be used for the purpose of 
developi hydro-electric properties, for the construction of additional 
trans on lines in order further to interconnect the various properties 
of the company, and for other © purposes. ‘‘Unes’’ has peseeses 
a compre ve scheme for the construction of new power stations and 
high-tension transmission lines, which it began to put in execution in 1925, 
and which wiil probably be completed toward the end of 1927. 

(Signed, Ing. Paolo erio, President: Gr. Uff. Ing. Oreste Simonotti, 
Managing Director 


{All conversions referred to in the above have been made at the rate of 
$.04 per lira, unless otherwise stated.]| 
Unterelbe Power & Light Co.—Permanent Bonds.— 


ah ypmenent 15-year 7 antes ay a gold bends, Gus Oo. 1 
, are now read and exchangeabie for e tem n ously 
, of A. G. Beck fe Bt. N. Y. ity. See 








at the office er & Co., 54 Pine 8t., 
also V. 123, p. 2142, 1879. 
Western Union Telegraph Co., Inc.—Zarnings.— 
12 Months Ended «1926. 1925. 1924. 1923. 
ec. 31— 
Gross revenues__----- a136,445,900 129,151,617 115,235,563 113,628,470 
Maintenance b__.-___-- 20,855,792 19,731,321 19,121,872 18,215,273 
Other oper. expenses __.c97,940.837 90,897,521 80,460,1 79,497 ,441 
Net earnings - - ~~ ---- 17,649,271 18,522,775 15,654,007 15,9'5,.75¢ 
Deduct—Int.onbd.deb. 2,426,128 2,336,516 2,317,325 2.306.850 
Approp.forcabledev. -___.--- 1,000,000 1,000,000 2,000,000 
Net income._______- 15,223,143 15,186,259 12,336,682 11,608,90€ 


a Incl. divs. & int. b Repairs & reserve for deprec. c Incl. rent of leased 
and taxes. x Month of Dec. 1926 estimated.—V. 123, p. 3186. 


West Penn Electric Co.—Earnings.— 
12 Months Ended Nov. 30— 925. 1926. 
_ $31,222,132 $34,101,919 


earn 
3,446 ,606 +43) 900 


ings 
et income after all charges, incl. reserves for 
renewals and replacements 


erred dividend requirements_._____.______.------- .548 729 

Class ‘‘A”’ dividend requirements._________________--- 414,806 

a " $2.458 365 
—V. 123, p. 3040. 


INDUSTRIAL AND MISCELLANEOUS 
Refined cuewr Prices.—Revere Sugar Refinery reduces price 10 pts. to 


. b. 

Details of Agreement Between Garment Workers and Union Made Public. 
—New York “Times” Jan. 14, D. 8. 

“Apartment Hotels’’ Must Prohibit Cooking by Tenants in Apartments .— 
Use of serving pantries as kitchenettes violates tenement-house law, under 
§ Sees a down by Court of Special Sessions. New York ‘‘Times”’ 

lan. 8, p. 19. 

Matters Covered in “‘Chronicle’ Jan. 8.—(a) Camphor prices cut by 
refiners; domestic manufacturers announce further advance on cream of 
tartar, p. 159. (b) Price reductions by American Window Glass Co.. 
P. 159. (c) Firestone cuts tube prices 5%, p. 161. (d) Cut in rubber 

twear prices, p. 161. (e) Reports to N. Y. Stock Exchange shows 

in brokers’ loans on Dec. $1. P- 169. (f) Loans by banks on 
“a bonus certificates; statements by Brig.-Gen. Hines and Sec. Mellon. 


Allied Chemical & Dye Corp.—Steere Engineering Co. 
Acquired and Merged with Semet-Solvay Co.’s Engineering and 
Construction Departments—New Company Formed.—The cor- 
ration announces the formation of the new Semet-Solvay 


ngineering Corporation, the organization of which marks the 
resumption of activities in the construction of coke ovens 
and by-product recovery plants for the manufactured gas 
industry. The new company is a consolidation of the newly 
acquired Steere Engineering Co. and the engineering and con- 
struction departments of the Semet-Solvay Co., a subsidiary 
of the Allied Chemical & Dye Corp. An authoritative an- 
nouncement says: 


The new company brings together two of the most prominent factors in 
the manufactured gas industry and as it takes its place as a subsidiary of 
Allied Chemical & Dye Corp., its resources are fully ample for anything 
that it may undertake. 

The Semet-Solvay Co. designed and built the first by-product coke oven 
installation in America and operates plants in many sections of the United 
Btates. Several years ago it sta to restrict its activities in the con- 
struction of plants for others, and c ncentrated its energies upon the im- 
oA pea in design of oven and by-product recovery apparatus. During 

passe of experimentation, it has perfecte . certain processes and struc- 
J provements which obtain greater economies and it more flex- 
fble and faster operation than do present installations. he success under 
operating conditions of these developments determined the company to 
again seek contracts for the construction of its ovens for others, and, in order 
to properly handle this kind of business, its engineering and construction 
OE mpents are ee ma by transferring them to the new company. 
he Steere Engin ng Co. has its general offices in Detroit and owns a 
plant at Owosso, Mich., employing about 400 men, being one of the largest 
manufacturers and erectors of gas works, tanks and attendant equipment in 
the United States. . This consolidation, therefore, brings together in one 
erganization the facilities necessary to provide a complete engineering and 


construction service to operators of every t f - 
tus.—V. 124, p. 114. 1 ee 


Allied Rediscount Corporation.—Organized.— 

portant movement to stabilize the purchasing of installment 

| ang = companies was inaugurated Jan. 12 when the Allied Redissount 
-, Chartered under the laws of the State of New York, was 0 

for the express purpose of p' installment paper. This is a com- 

bined movement by finance com es throughout the country, and con- 

templates invi other responsible companies to join as fast as member- 

ships are available. tions begin immediately, and the idea of 

the corporation is a co-operative measure to be national in scope. 





The companies instrumental in starting this movement have agreed thas 
membership in the organization will be subject to the fi 

and restrictions: Periodical audits of member companies’ by 
well-known a ae accountants; limitation of automobile financing 
to 12 months; 33 1-3% urchase price of new cars; 


40% cash payment on Dp ice of used cars, and no member 
company will be allowed at any time to have outstan obligations in 
excess O t only during 


p Ente of ¢ So } 08 aaninet capital and curgtus end 


the heaviest season for ngs. 

The Guaranty Trust Co., New York, will act as trustee for the corpora- 
tion, and the underlying collateral against which the guaranteed notes of 
the corporation are ed will consist of collateral trust notes of the indi- 
vidual member finance companies; the underlying purchase money obliga- 
tions being trusteed at their local banks. The company will start opera- 
tions with a substantial membership and the notes of the corporation wil 
be ppcong i eonalty guaranteed by the Metropolitan Casualty Insurance Co. 
of New York. 

On account of the co-operative features of the Rediscount tion, it 
is evident that the plan as outlined should greatly —-"y credit of 
the contributing members and at the same time uce a commercial 
obligation much stronger and more attractive than is now available through 


existing methods. 

The legality of all trust receipts, indentures of all kinds, contracts, &c. 
is being su by Gould & Wilkie, counsel for the Allied Rediscount 
Corp. The Rediscount tt will maintain a_ statistical Copestueens 
collecting data of every d ption pertaining to the installment " 
which should be of great value to the member compemses- 

At a stockholders’ meeting held recently ee ee directors wi 


elected: E. W. Johnson, Pres. (Blake Bros. 


Bacon (Blake Bros. & Co.), Boston; A. M. Klepinger, V.- (Continental 
York, and W. Finance Co.), Dayton, O.; Davi empner (G. B. Bergin 
& Co.). New Worth Smith Jr., V.-Pres. (Dealers Motor ce Corp.), 


Richmond, Va.O. I. Palat is Secretary-Treasurer. 
The temporary office of the company will be located at 5 Nassau 8t., 
New York City. 


Alpine Montan Steel Corp.—Production, &c.— 
Month o 12 Mos. End 





Production (Tons)— 1 . Dec. 31 
Set ths Uae eadsuhoebeetawboonen 91,700 980 
ee SN ODE. oss cononaese da 73,200 1,079, 
is tan enn ie te ice ac 29,100 332, 
i a ti 17,700 329,200 
DO eee eee 15,600 254, 
Workshop manufactures 600 12, 

Shipments (Tons)— 

Coal to customers other than subsidiaries.________ 66,800 469, 

Di . £4. seek en ibe eeceindeke éeeneb oun 10,800 82, 
i nntitn s4 cn nedebtitteaterinsdsasbeed: 16,000 

Orders Received (Tons)— 

PR aa Reales Paral EE Se ee SS eee ere 52,800 476,000 
ARR eipsiaeeaiiey sine ep gcin aed 11,800 81,300 
RCE Oe I Te 23,400 273 B00 
DORs GN IIs 6h 5 06 des cece ccdvdadeces $1,062,000 $12,059, 

At the end of Dec. 1926 there were at work in the company’s plants 
6,341 miners and 4,713 mill hands, a total of 11,054 people.—V. 123, p.3187. 


Alta Bates Hospital (Alta Bates, Inc.), Berkeley, 
Calif.—Bonds Offered.—Bradford, Kimball & Co., San Fran- 
cisco are offering at 100 and int. $260,000 Ist (closed) mtge. 
614% serial gold bonds. 


Dated Nov. 1 1926; due serially Nov. 1 1929 to 1941 incl. Callable, all 
or Pu. last maturity first, on any int. date upon 60 days’ notice at 103 
and int. Normal Federal income tax up to 2% paid by the corporation. 
Principal and interest (M. & N.) payable at First National Bank Berke- 
ley, trustee. Exempt from personal property tax in California. 

Security.—Bonds will be secured by a first closed mortgage on o poset 
of land located at the southwest corner of Webster and nape Sts., eo 
ley, with frontage of 259 4 ft. on Regent St. and having a depth of 132% ft. 
on Webster St.. and upon a 6-story reinforced concrete, fireproof hospital 
building of the latest design to be erected thereon. This building will con- 
tain approximately 109 rooms, operating rooms and other fixed hospital 
equipment, together with the present building, which is to be converted 
into a new nurses’ home. ‘ 

The real estate securing this issue has been appraised by the Berkeley 
Real Estate Board at $58,000 and at $63,400. hese figures include the 
present improvements on the pro y. The estimated cost of the new 
vuilding and reconstruction of the old bape will be not less than $481,000, 
giving a total value back of these bonds of $539,000. 

Ownership.—The property is owned by Alta Bates, Inc., the principal 
stockholders being Miss Alta Bates and associates. 

Earnings.—The earnings of the year 1925 on the basis of 38 beds, the 
present capneiey . amounted to $14,505. After giving effect to the increased 
number of beds and increased facilities of the new hospital, the earnings 
on the basis of 80% occupancy are estimated to be $98,894, or more than 
5 times the annual interest yey on this issue of bonds. 

Sinking Fund.—Under the sinking fund agreement in the trust indenture 
the corporation covenants to deposit monthly in anticipation of interest and 
serial payments each year, beginning Nov. 30 1927, an amount equal to 
one-twelfth of the annual interest on these bonds, plus one-twelfth of the 
amount of the annual serial retirement. 

Establish New High 


Amerada Corp.—1926 Earnings 
Record .— 


President E. DeGolyer announces that the corporation has completed 
the most successful year in its history. Preliminary estimates show total 
net profits of $4,915,000 after all expenses, includinz depletion, depreciation 
and Federal taxes, equal to $6 03 per sharé on 214,800 shares outstand 
as at Dec. 31, or $6 66 on the average number of shares outstanding during 
1926. This compares with net profits of $2,498,429, or $4 24 per share on 
588,300 shares outstanding at the end of 1925. ‘The outlook for the year 
1927 is excellent, Mr. DeGolyer said. 

The corporation’s net production at the present time is approximately 
28,000 bbls. daily, or more than three times its production a year ago. 
The corporation is said to be in a strong financial position, wit of 
sppecmtmntely $5,000,000 and no bank loans or funded debt.—V. 123, p. 


American Chain Co., Inc.—Sets Up Dividend Reserve.— 

The directors have declared the regular quarterly dividend of 50 cents 
a share on the 8% cumul. partic. class ‘‘A’’ stock, payable April 1 to holders 
of record March 21, and a dividend of 50 cents a share on the common 
stock, payable Jan. 14 to holders of record Jan.12. <A dividend of 50 cents 
per share was also paid on the common stock on Oct. 4 last. 

In addition, the company has set up in its current liabilities an amount 
sufficient to pay the regular dividends on the class ‘‘A’’ stock for the 3 
quarters to Jan. 1 1928 incl—V. 123, p. 1764 


American Machine & Foundry Co.—Subsidiary An- 
nounces Increase in Royalty Charges.— 


An upward revision in royalty on all automatic cigar machines sold by 
the International Cigar Machinery Co., a subsidiary, on and after Feb. 1 
1927, has been announced. The new contracts will provide that on all 


cigars selling up to 10c., but not inclusive, the Internationa: company will 
receive a royalty of $1 25 per 1,000; and on all rs selling at 10c. and 
upward, it will receive a royalty of $2 per 1,000. here will pe no change 


made in the minimum royalty rate. nder the old contract the company 
received a royalty of $1 per 1,000 on all cigars manufactured. 

The number of automatic machines outstanding has increased from 
1,085 in June 1924 to more than 2,300 at the present time. 
chines, it is stated, are being used by practically all of the large cigar manu- 
facturers in the country. 

The American Machine & Foundry Co. owns 66 2-3% of the common 
stock of the International Cigar Machinery Co.—V. 123, p. 2143. 


American Republics Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of not exceedin 
50,000 additional shares common stock without par value (authorised: 
400,000 shares), on official notice of issuance in for outstanding 
pref. stock of Galena-S 1 Oil Co. on the basis of 3 of common 
=e Republics Corp. for 2 shares of pref. stock of Galena- 
Signa 3 
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Fights for Control of Oil Company.— 

A fight for control of the company been started by T. P. Lee, holder 
e@f a large amount stock and until recently Vice-President. He has 
sent a letter to stockholders asking for proxies to be voted at the annual 
meeting on Feb. 24. The request for proxies contains an attack on the 

nt Management and tells the story of the growth of the company 

m asmali unit with limited capital to one of the most spectacular earners 
in the petroleum business. 

Mr. Lee, who asks that proxies be sent to him and to W. C. Hogg and 
E. F. Weodward, calls for the election at the next annual meeting of a 
board of directors ‘‘who shall be truly representative of at least 75% of the 
stock ownership.’’ Mr. Lee and his two associates, his letter says, have 
been amoug the six | it stockholders of the corporation since its organi- 
gation, and adds that they will ‘‘undertake to share with me and other in- 
terested stockholders, who may concur in our views, the burden and re- 
genes of putting your company’s house in order as promptly, effi- 

ly and economically as possible, to the best interest of all concerned.” 

Consolidated Balance Sheet (American Republics Corp. and Subsidiaries) . 


— °26 Dec.31'25. eet une Dec.31'25. 


3 TAabiltites— 3 

C—O 1,200,412 1.339,390)| Accounts payable. 1,497,186 

Acc’ts & bills rec'le 5,694,841 5,427,765) Bills payable____- 2,103,753 2,444,359 

Inventories 5,772,481 5,098,030| Accrued expenses. 508,573 
Marketable securs. 5.092.988 5,088,732) Acc’ts & b lls pay- 

Notes & acc’ts rec.13,198,649 13,459,832| able, intercom'’y.13,132.206 

5 ’y. . ------| Car trust .. 1,928,000 

Coll. trust certifs. 2,045,000 2 

840,171 Bonds, intercom’y. 800,000 

Bias 41,580 Company bonds... 4,550,000 4, 

Reserv . 


9,475,588 9,916,103 hs deities 2,567,701 
6,031,578 5,558,905/| Preferred stock. __10,000,000 1 
Common (200,000 

shares, no par). 20,210,000 
Be btcenncba 12,483,269 10,850,912 


equities ,000 ,000 
Ql properties.... 2,629,914 2,387,799 
Car serv.contracts 500,000 500,000 











Fal ana eine 71,278,200 68,593,187; Total.......-- 71,278,200 68,593,187 


23, p. 3323. 


American Seating Corp. (N. J.).—Calls All Outstanding 
Convertible Cumulative Preferred Stock.— 


The directors have authorized the votenptics on Feb. 14 next, at $40 B55 
gare and dividends, of all the conv. cumul. pref. stock. A total of 80, 
hares of this class of stock was offered June 25 1926 (V. 123, p. 87), of which 
a substantial + has been converted into common stock. The pref. 
aock may ll converted into common stock, share for share, on or 
before Feb. 4 1927. 

Following the redemption of the outstanding pref. stock the company’s 
eapital structure will consist of 200.000 shares of no par value common stock 
en which dividends at the rate of $4 per share are being paid annually, and 
$4,000,000 10-year 6% convertible gold notes, due 1936.—V. 123, p. 3323. 


American Soda Fountain Co.—WNo Dividend Action.— 

The directors on Jan. 12 took no action on the quarterly dividend usually 
due Feb. 15. Since and incl. Nov. 16 1914 quarterly dividends at the rate 
ef 14% each had been paid.—V. 121, p. 1792. 

American Spinning Co., Greenville, S. C.—Proposed 
Merger .— 


The directors of the Florence Mills Co. have notified its stockholders of 
a 1 meet on Feb. 3 to vote on a proposal to purchase the American 
Spinning Co. e directors, in a letter to the stockholders, say: 

“To carry out this plan the board has voted to make an offer’ to stock- 


holders of the American y r-e Co. to acquire their share holdings, paying 
or per share $201 and $130 par value of a new 7% convertible 
erred stock to be authorized by the Florence Mills Co. Arrangements 
ve been made with bankers to purchase such preferred from American 
sane stockholders, who desire to sell. at 95 flat, which places the Florence 
ills offer on a cash basis of $325 per share of American Spinning Co. The 
offer is contingent upon Florence Mills receiving not less than 51% of the 
entire outstanding stock of the American Spinning Co.’ 

To assist in financing this permease, the Florence Mills Co. has voted 
to increased its common stock from $500.000 to $1,560,000. The in- 
creased stock would be distributed $300.000 for a 60% stock dividend on 
the common now outstanding; $500,000 to be offered pro rata to stock- 
holders at $100 per share; $260,000 to be declared later as an additional 
Ot vies of 20% on the $1,300,000 common then outstanding .— 

. Pp. . 


American Vitrified Products Co.—Earnings.— 

Year Ended Oct. 31— 1926. 925. 924. 
SS eit oe es .....--. $3,600,488 $4,039,681 $4,105,544 
Net credit to surplus after dividends. def53,440 48,796 286,495 
Profit and loss surplus 1 402,930 1,456,371 1,307 ,574 
—V. 123, p. 2781. 


Argyle Apartments, Dallas, Texas.—Bonds Offered.— 

The Fidelity Bond & Mortgage Co., St. Louis, is offering, at 
r and interest $300,000 first mortgage real estate gold 
nds. 

Dated Aug. 1 1926; due serially Aug. 1 1929-1938. 
$500 and $100. Interest payable at Fidelity Bond & Mortgage Co., St. 
Louis. Callable at 103. 

The Argyle Apartments will be a 7-story building and contain 36 apart- 
ments of 4 and 5 rooms and 6 rooms. The Argyle Apartments will be the 
only strictly first-class apartment building of this type in the city of Dallas 

will cater to an exclusive clientele. It will be first-class, wy 
throughout, with every modern convenience. The lot is valued at $50,000 
and the building, with all equipment, at $494,867. 

B on owners’ estimates, earnings will be more than three times the 
greatest annual interest charge. 


Auburn (Ind.) Automobile Co.— Unfilled Orders.— 

The company has unfilled orders for 1927 delivery amounting to $6,500,- 
000, President E. L. Cord announced on Jan. 13 at a meeting of 186 dealers 
in the Metropolitan area and Eastern sections who represent a buying power 
ef $15,000, . This figure shows the gain the company has made since 
1925, when Mr. Cord attended the Auto Show for the first time as Presi- 
dent of that company, with unfilled orders amounting to but $28,000. 

The announcement further states: ‘‘Last year Auburn delivered 11,000 
ears and acquired an additional plant at Connersville, Ind., which will 
enable it to bring its production capacity up to 50,000 cars annually. The 

cial strength of the company is indicated by the fact that, after showing 
8 deficit in 1924, it earned $755,000 in 1925 and approximately $1,000,000 
in 1926. The ear for the first 9 months of 1926 were $781,472, ap- 
proximately $26,000 more than for the entire year of 1925. 

“The company as established in 1900 represented an investment of but 
$53,000. while the company as it stands ay, at a market price of $6,750,- 

, has been built on its earnings plus receipts from the sale of 17,572 
shares of stock and $1,250,000 borrowed on notes.”—V. 123, p. 2904. 


Boss Manufacturing Co., Kewanee, IIl.—T7o Retire 
Preferred Stock.— 

The stockholders have approved the retirement of 2,500 shares of preferred 

stock at 102 4, and this amount has been called by thedirectors for payment 


Feb. 15. This will reduce the capitalization to $1,000,000 preferred and 
500,000 common stock, both of $100 par value. 


Balance Sheet November 30. 


Denom. $1,000; 


Assets— 1926. 1925. TAabiltites— 1926. 1925. 
Plant & equipment $545,098 $578.461 Common stock...$2,500,000 $2,500,000 
GE Aksasteeeae 397,780 630,912 Preferred stock... 1,250,000 -._..- 
Demand ins. & int. 1,253,499 853,188 Accounts payable. 107,419 135,510 
Recelv’le (less res.) 1,014,971 $31,583 Accrued wages... 27,914 °33,188 
Cash surrender val. | Tax reserve_.-.-- 97,978 ,000 

ofinsur. policy... 158,576 128,908 Dividends payable -.-.-.-- 250,000 
Inventories... ... 1,605,439 2,004,372 Res. for conting’s. -...--. 200,000 
Investments-- ---- 12,300 18,550 Profit & loss surp. 1,033,895 1,865,444 | 

charges... 29,544 32,168 | 








| 
Total. 2200s. $5,017,207 $5,078,142 | 


_ Total... cco $5,017,207 $5,078,142 
Compare also V. 122, p. 2803. 





Beacon Oil Co.—New Director.— 


Daniel B. Priest has been elected a director to q 
Stone.—V. 123, p. 3324. & succeed the late Galen}F 


Bethlehem Motors Corp.— Merged.— 
See Hahn Motor Truck Corp. below.—V. 121, p. 1105. 


Bridgeport Machine Co., Wichita, Kan.—Bonds Offered. 
—Prescott, Wright & Snider Co., Kansas City, Mo., are 
offering at prices ranging rom 9814 to 100, to yield from 6% 


to 644%, according to maturity, $500,000 serial 6% go 
debentures. 


Dated Jan. 1 1927; maturing serially Jan. 1929-1937. Both saaipel 
and interest (J.& J.) payable at New 4 National Bank & Trust ee 
Kansas City, or at Guarantee Title & Trust Co., Wichita, trustee. 
deemable on any interest date, on 30 days’ notice, at a premium of {4% 
for each year of unexpired life, or fraction thereof. Company assumes the 
normal Federal income tax up to 2% and agrees to refund the Kansas tax 
of iy Oe timely and proper application. Denom. of $1,000, $500 


Data from Letter of James A. Woods, President. 
Company.—Cempany (and predecessor tnership) has been 
nearly 20 years in the manufacture, sale and rental of the w 

Bridgeport line of oil and gas well, drilling and 
and rented through a complete sales 


Underreamers which are distributed 
orqunieation inclu 17 stores advant usly distributed over the oil 
fields of Oklahoma, Texas and Kansas. he business was established in 
1907 with small capital and through successful operation has been built up 
to its present proportions. Com y numbers among its customers most 
of the leading oil companies of the country. The head office and manu- 
facturing plant are located in Wichita, Kan. 

Financial Position.—The balance sheet of Oct. 31 1926, pavemed to give 
effect to this financing, shows net tangible assets of $2,171,947, available 
for the payment of these bonds, or at the rate of $4,344 for each $1,000 
bond. urrent assets are 7.915 times current liabilities and net current 
assets are $1,456,569, or at the rate of $2,913 for each $1,000 bond. 

Earnings.—The average annual earnings for the last 6 years and 10 months 
before depreciation, interest and Federal 279,608. Average 
ann net earnings for the same period after all charges except interest 
were $184,613, or at the rate of 6.15 times the maximum interest charge 
on this issue. Company has made substantial profits in each year of ite 
operation since its organization in 1907, with one exception. 

Purpose.—Proceeds will »e applied to the reduction of bank loans and to 
sw pamreane of working capital to care forthe company’s rapidly increasing 

usiness. 

Stock.—Company has outstanding $473,700 7% pref. stock and 150,000 
shares common stock (no par value).—V. 122, p. 2502. 


British Columbia Pulp & Paper Co., Ltd.—Jnitial 
Preferred Dividend of 83%4%.— 


The directors have declared an initial dividend of $8 75 a share on the 
1% cumulative preferredstock (covering the 15 months ending Jan. 31 
1927), eb. 1 to holders of record Jan. 15. The company took 
over the properties of the former Whalen Pulp & Paper Mills, Ltd 
Nov. 1 1925.—V. 123, p. 459. 


Butterick Publishing Co.—Permanent Debentures Ready. 

oteey , Spee? & oo. ine., pnoouee be a they ase premeres AA deliver 
permanen und go ebentures in exc ‘or porary 
debentures n lly issued, at their office 14 Wall St. N.Y. City. For 
offering see V. 123, p. 1385. 


Campbell River Timber Co., Ltd.—Bonds Offered.— 
Baker, Fentress & Co., Chicago, are offering at par and int. 


$1,225,000 Ist mtge. 6% gold bonds. 

Dated Jan. 1 1927; due serially 1932-1941. Int. 
$1,000 and $500 c*. Red. on any int. date on 30 days’ notice at 101 and 
int. Authorized $3,000,000. Principal and int. payable at the office of 
Detroit Trust Co., Detroit, Mich., trustee. An agreement entered into 
between certain of the stockholders who own 75% or more of the company’s 
stock and Detroit Trust Co., trustee, provides that these stockholders will 
not sell any of their stock to other interests except with the consent of the 
trustee until at least one-half of the par value of all bonds issued shall have 
been paid and cancelled and then only in the event that the amount of bonds 
then outstanding shall not exceed $1 $1,000 on the timber covered by 
the mortgage at that time. While this agreement does not bind the estates 
of these stockholders, it nevertheless practically assures a continuation of 
the strong ownership now existing. 

Company .—-Organized in Oct. 1926 in Washington to purchase and log 
certain timber in British Columbia. 

Security.—Bonds are secured Py8 Ist mtge. on timber held under renew- 
able lease from the Province of British Columbia expiring Aug. 22 1943, 
designated as Lease Lot 110, and comprising approximately 27,504 acres 
and carrying some 1,240,344,000 ft. of timber according to estimates re- 
garded as very conservative. An examination of the timber has been made 
under the direction of the Western representative of Detroit Trust Co., and 
based on his report they value it as follows: 859,773,000 ft. fir at $2 25, 
$1,934,489; 311,349,000 ft. codar at $1 75, $544,860; 69,222,000 ft. hemlock 
&c., at 50c., $34,611; total valuation, $2,513,961. 

Property.—-This timber, which is situated in Sayward District, Vancouver 
Island, B. C., is recognized as one of the most valuable tracts of its size in 
British Columbia, by reason of the heavy uniform stand, the excellent 
quality of the timber, the favorable logging conditions and its easy access 
to tidewater. It extends from about the north line of the Esquimault & 
Nanaimo RR. land grant northward for about 12 miles, and es a virgin 
stand on all but a small part along the northerly edge of the lot. The tim- 
ber is of medium age, thrifty and growing. Practically all of the fir is 
yellow fir of medium size, close grained and unusually sound. Logs will 
average a good merchantable grade of a type particularly desirable for 
export mills. 

he company expects to begin logging early in 1928. Plans are under 
way to complete the necessary railroad construction and to ocgune equip- 
ment and facilities to log approximately 75,000,000 to100,000, ft. per yr. 

Rovyalties.—The timber covered by this mortgage is held under lease and 
is subject to royalties fixed by the Act of Parliament dated Dec. 19 1924. 
These royalties are payable ion lease timber as and when logged at rates 
ranging from 75c. per 1,000 ft. to $1 65 per 1,000 ft. In addition to these 
royalties, the company pays an annual fee of $140 for each 640 acres. 

Sinking Fund.—The mortgage provides that the company shall pay to 
the trustee quarterly at the rate of $1 50 _ 1,000 for all timber cut and 
removed from Lot 110, to be applied to the retirement of principal only. 
As against timber hereafter to b2 subjected to the lien as a basis for the 
issuance of additional bonds, the sinking fund rate will be 14% times the 

rate. y 
eR rots —Procsedeot the bonds presently to be issued will be used to 
apply on the purchase of this timber. 

Officers. ——C. H. Cobb, Pres.; A. 8. Kerry, V.-Pres.; John W. Eddy, 
V.-Pres.: James G. Eddy, Sec.-Treas. 


Canada Paper Co., Ltd.—Ezchange Offer.— 
See St. Maurice Valley Corp. below.—V. 123, p. 2905. 


Canadian Northern Coal & Ore Dock Co., Ltd.— 

The American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City, will until Jan. 26 receive bids for the sale to it of 5% 1st mtge. 20-year 
sinking fund gold bonds, due Jan. 1 1936, to an amount sufficient to exhaust 
$48,836.—V. 122, p. 486. 


Carib Syndicate, Ltd.—Rights—Deposit of Stock.— 
The (ths have voted to offer to stockholders 25, additional sub- 
shares at $23 50 a share, in the ratio of one new share for each 20 shares 
held. Iso authorized the execution of an agreement with 
the additional stock. The proceeds 
60,000 held by the Texas Co. 
hy an. 
A subshares of the 500,000 outstanding have been deposited wi 
aa held at the Bankers Trust Co. See also V. 124, p. 116. 


Century-Parkway Corp.—Listing.— 
The Baltinore Stock Exchange has authorized the listing of $930,000 
general mortgage 6% bonds. This company was incorporated May 4 1926 
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in Maryland for operating theatres, &c. The bonds are dated May 10 1926, 
are due May 10 1956 and were issued for the purpose of purchase of —P- 
erty, and are secured by mortgage upen such property, subject only to “3 7 
250 of an underlying issue. Mercantile Trust & Deposit Co., Baltimore, 
trustee. Sinking fund provides payments be made to the trustee as follows: 
$17,325, semi-annually, Nov. 10 1930 to May 10 1935 incl.:; $14,850, semi- 
annually, Nov. 10 1935 to May 10 1940 incl.: $12,375, semi-annually. 
Nov. 10 1940 to May 10 1945 incl.; $9,990, semi-annually, Nov. 10 1945 to 
Mey 10 1950 incl.; balance on or about May 10 1956. 

he officers of the company are: Marcus Loew, Pres.; N. M. Schenck, 
V.-Pres.; D. Bernstein, Treas.; L. Friedman, Sec.; J. T. Mills, Asst. Sec.; 
C. K. Stern, Asst. Treas. 


Chase Companies, Inc., Waterbury, Conn.—Capital 
Stock Increased .—Consolidation.— 

The directors on Jan. 6 voted to increase the authorized capital stock 
from $10,000,000 to $12,000,000 by the issue of 20,000 additional shares 
of common stock, par $100. 

This company and the U. T. Hungerford Brass & Co. of New 
York have merged as of - 1 1927, it is announced. e terms of the 
m have not been disclosed, but it is stated that the combined assets 
of the companies will be about $50,000,000. Various details are still to be 
worked out. It is expected that the policies and management will be con- 
tinued without any material e. The corporations are privately 
owned by the Hungerford and Chase interests. 

Jeremiah R. Van Brunt, President of the Hungerford company issued the 
following statement: ‘‘The Chase Componies Inc., of Waterb have 

the assets and good will of the U. T. Hungerford Brass & Copper 

. of New York. The Chase Companies, Inc., rank among the largest 
manufacturers of terials in the country, with mills at 
Waterbury. The Hu or ed as the largest 
distributors of brass and copper products in the country with main offices 
and warehouses at 80 Lafayette St., New York City and branches in 
principal cities."’ 


Childs Co., New York.—Sales.— 
Period End. Dec. 31— 1926—- Month-—-1925. _1926—12 Mos.—1925. 
Sale of meals. ....--.--- $2,320,854 $2,275,303 $25,978,421 $24,338,940 
sab, Of peaks gurved..... 4,598,190 4,602,839 51,130,430 49,569,389 

—Vv. » Pp. 3324. 


City Ice Co. of Kansas City. (Mo.)—New Control.— 

Control of this company was recently acquired by the Middle West 
Utilities Co. from the Chicago Warehouse and Central Industrial Group. 
The City Ice Co. plans to decentralize the manufacture of ice in Greater 
Kansas City and reduce by 55% the hauling of ice over city streets. 
It PT ne gee to build five new ice plants and convert the main plant from 
a ton steam plant to a modern 200 ton plant electrically driven. 

The company recently increased the authorized preferred stock from 

50,000 to $1,500,000, par $100, and the common stock (no par value) 

m' 20,000 to'40,000 shares.—V: 123, p. 986. 


Congoleum Nairn, Inc.—New Officer.— 


L. H. Sanford has been elected treasurer, succeeding L. W. Fogg.— 
V. 123, p. 2907. 


Consolidated Laundries Corp. (of Md.).—Eztra Div.— 

The directors on Jan. 12 declared the regular quarterly cash dividend of 
50 cents per share on the common stock, in addition to a semi-annual stock 
dividend of 1% (declared on July 13 1926), both payable Jan. 31 to holders 
of record Jan. 20. A stock distribution of 1% was also made on July 30 
last (see V. 123, p. 330). 

President Charles B. fare A stated that the corporation was now operating 
efficiently under the consolidated ey eee and that numerous econo- 
mies were being effected. He reported that the volume of business for1926 
showed a large increase over 1925. 

It is expected the corporation will shortly announce the acquisition of one 
or more large laundry systems.—V. 123, p. 2001. 


Continental Can Co.—Acquisition—Regular Dividend.— 
The company is reported to have acquired the Seattle Can Co. This 
follows the purchase late last year of the Los Angeles Can Co. 
w The directors have declared the regular quarterly dividend of $1 25 
a share on the common stock, no eo value, payable Feb. 15 to holders 
of record Feb, 5. On Feb. 15 1926 an extra cash dividend of $1 a share 
was paid.— V. 123, p. 3325. 4 


Continental Mortgage Co. of No. Caro.—Bonds Offered. 
—Bristol & Co., Chicago, are offering at par and int. $1,500,- 


000 544% lst mtge. real estate gold bonds, series ‘‘C.”’ 

Dated Dec. 1 1926; maturities 1, 2, 3, 4, 5, 10, 15 and 20 years. Denom. 
$1,000 and $500 c*. Red. on any int. date at 101 and int. Principal pay- 
able on Dec. 1 of year of maturity. Int. payable J.& D. Central Bank & 
Trust Co., Asheville, N. C., trustee. 

Securily.—The bonds are the direct obligation of the Continental Mort- 
gage Co., a North Carolina corporation, with paid-in capital of $250,000, 
organized and chartered to make first mortgage loans on improved, income 
producing real estate located in various parts of the United States. For 
each bond issued the company. operating under a trust agreement, deposits 
with the trustee 100% collateral in the form of first mortgages on real estate, 
principal and interest on which is guaranteed to the trustee for the benefit 
of the bondholders by the United States Fidelity & Guaranty Co. 

In event of default on any mortgage, the surety company covenants to 
pay accrued interest within 30 days, and principal within 6 months, with 
nterest at the bond rate in the interim. 

Guarantor .—The mortgages securing these bonds are gperantesd by the 
United States Fidelity & Guaranty Co. of Baltimore, Md., whose assets 
total more than $52,000,000. 


Coty, Inc.— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of $1 25 a share, pay- 
able March 31 to holders of record March 21. uring 1926 four quarterly 
dividends of $1 a share were paid, and in addition an extra dividend of $1 
a share on Dec. 31 last —V 123, p. 2660. 


Court-Livingston Office Bldg. (66-74 Court Street 
Realty Corp.), Brooklyn, N. Y.—Soon Completed.— 

Announcement has been made by Greenebaum Sons Securities Corp. 
that the 30-story Court-Livingston office building, Brooklyn, which was 


security for a $2,000,000 1st mtge. bond issue offered by them, would be 
completed about April1. See V. 123, p. 1637 


Cresson Consol. Gold Mining & Milling Co.—Earnings. 
The net profit for the fourth quarter of the year 1926, after deduction of 
all expenses, treatment and transportation charges, shows: 





F se q Assets PR 
‘ons. iross Value. eturns. 
Ee ae eee eee eee ae 8,712 $12 87 $26,954 
BM ois bnnckscnnasncaduce 10,336 18 26 76,288 
December (estimated) ____.______ 10,948 15 12 53,000 
| a ee 29,996 $156,242 


, $15 57 
31 1926 the company had cash in bank of $1,062,056.— 


Cuba Cane Sugar Corp.— New President, &c.— 
Charles Hayden has been elected president to succeed W. E. Ogilvie, 
= Mr. Hayden has also been made chairman of the executive 


J. J. Morrow has been elected a director to succeed the late Regin 
Truffin.— V. 123, p. 3189. wee 


Davega, Inc.—Retail Sales.— 
Period End. Dec. 31— 1926—Month—1925. 1926-12 Mos.-1925. 
Retail sales.. .......- $542,825 $375,690 $2,780,358 $2,007,367 

The figures are exclusive of sales of Schoverling, Davis & Gails, recently 
acquired by the above corporation.—V. 123, p. 3042, 2782. 


Diamond Match Co.—Sale of Property.— 


The company has sold its land, we and other property in South- 
ford, Conn., including water hts extending to Goanubaae Lake, Wood- 
bury, Conn., to the Ansonia ater Co. The sale does not include the 
machinery of the Diamond Match Co.—V. 23, p. 2396. 





Dodge Bros., Inc.—Estimated Earnings for 1926.— 
Addressing the Dodge Brothers dealers’ convention at Detroit, Mich., 
President Wilmer said in substance: ‘‘Our profits in 1926 were approximate 
the same as in 1925 while production of 330.000 units was a new a 
comparing with 255,000 units produced in 1925. The motor for the new 
line of high priced Dodge cars to be introduced to the public about July 1 
will be made by Continental Motors according to Dodge ications. 
The company plans to produce about 30,000 of these cars this year. 
the past year 54% of the company’s sales were time payment sales com: 
with 64% for the industry. In 1925 time payment sales by the industry 
comprised 75% of total sales and in 1924 80%.’’—V. 123, p. 2525. 


Dwight Manufacturing Co.—Comparative Bal. Sheet.—— 


Assets— Nov. 27'26. May 29°26.| Ltabdtitttes— Nov. 27°26. May 29°26. 
Real est. & mach _. $3,032,223 $3,000,000 | Capital stock-...- $5,000,000 $3,000,000 
Essex Cotton Mills 350,000 -.-.... | Notes payable.... 1,800 ,000 
Biles. investment. i aid lcwccce Acc’ts payable.... 179,130 151,692 
Merchandise. .... 1,939,149 2,076,541 | Deprec’n reserve... 160,247 118,886 
Subse. res. .....-. 24,350 = ---..- | Capital, surplus. 782,981 865,681 
Acc’ts receivable- pyr 543, 





Cash F 915,452 | 
Profit & loss...-- e1565,918 * 451,237; Total (each side)$7,922,358 $6,986,259 


—V. 124, p. 240. 


El Cortez (Grant Terrace Building Co.), San Diego, 
Calif.—Bonds Offered.—S. W. Straus & Co., Ine., recently 
offered at par and int. $800,000 Ist mtge. fee 614% serial 
coupon gold bonds, safeguarded under the Straus plan. 


Dated Oct. 15 1926; maturities 3 to 16 years. Denom. $1,000, $500 and 
$100 c*. Interest coupons payable A. & O.; callable at 105 and int. for the 
first 3 years, at 103 and int. for the next 5 years and at 102 and int. there- 
after. Bonds and coupons payable at offices of S. W. Straus & Co. Ex- 
empt from personal Property tax in California. United States Federal 
income tax, 2%, paid by borrower. 

Security.—This bond issue is secured by a direct closed lst mtge. on the 
land in fee and on the building to be erected and on its furniture, furnish- 
ings and equipment. The land on which this building is to be erected and 
which constitutes a part of the mortgaged ty occupies the entire 
frontage on the north side of Ash St. from 7th to 8th Sts., fronting approxi- 
mately 200 ft. on each of these three streets. The building is to be of re- 
inforced concrete full fireproof construction, 15 stores high with basement 
and part mezzanine. It will be of Spanish Renaissance architectural type 
with cement plaster exterior and cast stone trim. Its upper floors 1 
contain 245 rentable rooms with 118 baths. The first floor and mezzanine 
will contain a large lobby, dming room, men’s club room, women's lounge, 
barber shop and beauty parlors and the manager's executive offices. The 
basement will contain a garage for 50 cars, service quarters and storage 
rooms for the accommodation of guests. , 

The value of the land and the completed building and the furniture and 
furnishings, the property mortgaged as security for this bond issue, has 
been independently appraised in excess of $1,341,190. This bond issue, 
therefore, amounts to approximately 59% of the value of the mortgaged 
property. 

Moraine —The net annual earnings of the property when completed, 
after deduction for taxes, insurance, operation and ample allowance for 
vacancies, have been estimated at $106,850 available for interest and serial 
principal payments required under this bond issue. This is more than twice 
the greatest annual interest charge and is $33,115 in excess of the greatest 
combined annual interest and serial principal requirements hereunder. 

Borrowing Corporation.—These bonds are the direct obligation of Grant 
Terrace Building Co., the capital stock of which is owned by Richard T. 
Robinson Jr., G. W. Price, Herman Jacobson, Dempster McKee and C. M. 
Monroe: Mr. Robinson is President and director; Mr. Price is Secretary 
and director, and the others are directors of this corporation. All are men 
of successful business experience and prominent in commercial! and financial 
circles of San Diego. 


Electric Household Utilities Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend due at this time. 
It is stated that this action was taken because the board anticipates that 
additional requirements for working capital will be necessary to carry out 
the enlargement program of the management. Orders on hand were said 


to be ahead of last year. 
dividend of 50c. in stock was paid, in July 


In October last a prety 
the payment was 25c. in cash and 25c. in stock and previous to that 50c. 


quarterly in cash.—V. 123, p. 2001. 

Electric Refrigeration Corp. (& Subs.), 
Report for 9 Months Ended Sept. 30 1926.— 
DOL. .. cvipbeteaese daa een ane adnan $17,163,128 


Detroit.— 


OL i in a eo dd Rae aah ha Site me eal ee ie Oe $6,028,849 
Selling, Advertising & administrative expenses__........---- 2,878,805 
RE, 5. seen dhedecnannmeodgsnnnebeons $3,150,044 
Other income, less other deductions. _........-..----------- 4,168 
tn: SE: acne eRe aw hOhRKeCeweonnaned $3,154,211 
Interest on gold notes (paid & accrued)_-........----------- 116,330 
Provision for Federal taxes (estimated)._.......-..--------- 413,675 


Amounts applicable to outstanding unexchanged stock of 
subsidiaries (438 shares) 


$2 622,652 
The foregoing includes the earnings of Electric Refrigeration Corp. and 
its subsidiaries with the exception of the Refrigeration Discount Corp. 
(100% owned) and Kelvinator of Canada, Ltd., (74% of common owned). 
me oer balance sheet as of Sept. 30 1926 was given in V. 
» p. 3190. 
AR aie A. H. Goss announces that B. A. McDonald, formerly Presi- 
dent of the Commercial Trust Co. of Chicago, has accepted, as of Jan. 1 
1927, the positions of president of the Refrigeration Discount Corp. and 
vice-president and treasurer of the Electric Refrigeration Corp. The 
Refrigeration Discount Corporation was formed recently to handle ex- 
clusively deferred payment paper acquired by the Electric Refrigeration 
Corp. which owns tes entire capital stock.—V. 123, p. 3190. 


European Shares, Inc.—To Dissolve.—The stockholders 
will vote Jan. 26 on dissolving the corporation. President 
Richard F. Hoyt says: 

This corporation was organized petmesty to deal in German securities, 
it being the judgment of the orga izers of the company, as expre sed in the 
prospectus, that the shortage of working capital in Germany incident to the 
transition from inflation to a st bilized currency had caused German secur- 
ities to sell at abnormally low prices, and the belief was expressed that 
unusual opportunities existed for the purchase _f these sec rities and financ- 
ing of German concerns on a basis which would result in a substan ial profit. 
A substantial amount of the company’s shares were placed in Germany and 
connections were established with sever 1 of the leadi g financial institu- 
tions of Germany. 

Tne shortage of working capital which existed in Germany at the time 
the company was organized has been cure more rapidly than was originally 
anticipated. Money conditions in Germany are now substantially as easy 
as in many other countries. The result has een that the opportunities of 
the particular economic situation in Germany, in contemplatio of which 
t is company was organized, appear t hve been fully realized, at least for 
the time being. The directors do not feel that further share o erations in 
Germany would be advantageous at the level of prices which now prevails. 

The economic developme ts within G: a ow f which were fore een at the 
time the company was organized have resul in a very substa tial profit 
to the company upon the investment of original capital called in. This 
will have permitted, in the ourse of approximately a year, the absorption 
of organization expenses, the payment of the advisory committee and a 
net liquidating value of the sto k, after taxes and other e’penses, which on 
the basis of present market quotations of securities which are stil) held, is 
calculated at between $25 and $26 a share. 

In view of this situation, the directors are of the opinion that it is wiser 
to dissolve the company and return to the stockholders their capital and 
proportionate share of the profits realized, rather than to seek to embark 
upon operations in fields other than those contemplated when the company 
was organized. See also V. 124, p. 241. 
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(The) Fair (Department Store), Chicago.— Sales.— 
Period Ended Dec. 31. 1926—Month—1925. 1926—11 Mos.—1925. 
Sal $3,920,989 $3,880,924 $25,767,472 


aie nla ate aR a $25,216,922 
—Vv. 123, Dp. 2661. 

Fairbanks, Morse & Co.— Sales.— 

Calendar Years— 1926. 1925. 

i A YS A a a $32,038,739 $31,668,778 
—V. 123, p. 2397, 1638. 


Famous Players-Lasky Corp.—New Director.— 


Sam Katz has been elected a director to fill a vacancy in the board.— 
V. 124, p. 241. 


Fiat (Turin, Italy).— Definitive Bonds Ready.— 

J. P. Morgan & Co., are now prepared to deliver definitive 20-year 
sinking fund 7% gold debenture bonds, dated July 1 1926, in exchange 
for the temporary bonds with temporary stock purchase warrants attached, 
now outstanding, upon surrender of the latter at their office. (See offering 
in V. 123, p. 211) .—-V. 123, p. 3326. 


First National Stores, Inc.—Seeks Authority to Issue 
$2,000,000 of 5% Bonds.—To facilitate the financing of the 
company’s proposed central plant, the stockholders have 

n asked to assent to the creation of debentures or of 
bonds secured by mortgage of the real estate of the corpora- 
tion in Somerville, Mass., and the buildings (and fixtures 
thereof) which are now being erected and which may be 
erected thereon, to a total amount not exceeding $2,000,000. 

The directors, in a letter to the stockholders dated Jan. 3, 
said in part: 

The merger of the Conner, Ginter, O'Keefe and Door companies under 
the name First National Stores, Inc., contemplated the economies of a 
central plant for warehouse, bakery, manufacturing plant and general 
offices. We have acquired a splendid site and wiected plans for a plant 
of the highest ef. iency and are proceeding with its construction. fhe 
estimated cost wi approximate $2,500,000. Obviously, ail of this should 
not be taken from working capital. It can be raised by a preferred stock 
issue, but ony at an annual charge of 7%. The company is so strong 
financially that it can, we believe, secure the necessary amount of funds 
from a 5% bond issue secured by a mortgage on the new plant. This 
operation requires the assent of a large percentage of our stockholders. 

ithout this assent, bonds can be issued through a subsidiary, but not 
on such favorable terms for our company. 

As directors and owners of a substantial portion of the stock, we believe 
that financing by a direct. bond mortgage of the company is the most 
economical and proper plan and in the interest of all stockholders. A 
conservative estimate of the saving by such a plan is in excess of $100,000 
during the term of the mortgage, besides securing a much better price for 
the security when issued. 

The benefits of unified operation and of the acquisition of the Dorr 


Co. are growing. The proposed central plant will ensure improved service, 
and substantial savings should be effected. 


Number of Stores in Operation Increased Over Last Year.— 


The First National Stores, Inc., has increased the number of its store* 
from 1,639 pricr to the merger of the O’Keefe, Connor. and Ginter com~ 

es in Dec. 1925, to approximately 1,750 at the present time. 

At the same time the meat department the Arthur E. Dorr division, has 
increased the number of its stores since last February when the contract 
was made for its absorption by the First National Stcres, Inc., from 11 to 
28. The growth has been mainly in Creater Boston.—V. 124, p. 241. 


Florence Mills Co.—Proposed Consolidation.— 
See American Spinning Co. above. 


4515 Lindell Boulevard Apartments, St. Louis, Mo.— 
Bonds Offered.—Fidelity Bond & Mortgage Co., St. Louis, is 
offering at par and int. $330,000 Ist mtge. real estate gold 


bonds. 

Dated Jan. 1 1927; due serially Jan. 1 1930-1939. Callable at 103 and 
int. Total issue, $330,000; value of mortgaged property, $560,850. 

The 4515 Lindell Boulevard Apartments are located in one of the best 
blocks on Lindell, being within one block of the great St. Louis Cathedral 
and less than two blocks of the Hotel Chase and main entrance to Forest 
Park. It is surrounded by beautiful residences and very high-class apart- 
ments and improvements. The apartments have unusually large living 
rooms and each room is an outside room, with maximum light and air. 
Two-thirds of the apartments have southern exposure, which is so desirable 
in St. Louis. Ample garage space is provided for all tenants. The building 
contains 60 suites of living room, bath, bedroom, kitchen and dining alcove, 
together with garage. Based on very conservative rentals, the net annual 
income should be 2% times the greatest total annual interest charge. 


Georgia Marble Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $1,000,000 
lst mtge. 6% sinking fund gold bonds. These bonds were placed by Town- 
send Scott & Son and Mercantile Trust & Deposit Co., Baltimore, in Oct. 
1926. The bonds are dated Nov. 1 1926, are due Nov. 1 1950 and were 
issued for the purpose of retiring outstanding indebtedness, including out- 
standing bonds of the previous issue. They are secured by an absolute Ist 
(closed) mtge. on property costing approximately $4,500,000. Mercantile 
Trust & Deposit Co., Baltimore, Md., trustee. Coupons are payable 
M.&N. Sinking fund provides for payments to the trustee of $80,000 per 
annum, payable semi-annually, which will provide the total interest require- 
——. and also sufficient funds to retire the entire issue at 10044 by ma- 
turity. 

This company was incorp. May 2 1884 in Georgia for the purpose of 
quarrying and manufacturing marble. 

The officers of the company are Sam Tate, Pres.; W. E. Tate, H. L. 
Litchfield, A. Anderson, A. V. Cortelyou, H. H. Miles, Vice-Presidents;: 
G. M. Atherton, Treas.; W. M. Dunn, Sec. The location of the office 
of the company is Tate, Ga. 


Financial Statement as of October 31 1926. 


Assets. TAabilittes. 
EE ee | 9a eae $40,885|Common stock-......-.---- $1,994,300 
Working funds__........._.. ‘ 16,365} Preferred stock.......-.---- 5,700 
Notes receivable__........-- EEE LEE LL E EEE 293,000 
Accounts receivable. _.....-- 1,196,849} Notes payable. _......-..---. 536,374 
Advances to employees- -_- --- 2,534} Accounts payable__.-....-_-- 11,101 
Deferred debit items---_-_---- 118,974{ Dividends payable. ---.-.---_- 3,729 
Cash with trustee__......__. 4,409 } Accrued liabilities__...... -- 142,412 
Notes receivable discounted _-_ 33,518} Discounted notes receivable__ 33,518 
DPE a cbccnsccancoe Bi RNs a wn cw awconsencocun 1,560,825 
DT -. co cuwcceweeme Tn... scsikendoskuadba es 2,426,809 
ER ES 217,234 

SE ta haidi hon cel kes eae aie Oe OTE) RRs i cdbdcccctcescasser $7,007.771 


(The) Georgian Inc., Boston.—Pref. Stock Offered.— 
Richardson, Hill & Co. are offering at $21 per share and div., 
to yield 7.61%, 55,000 shares class A preference stock (par 
$20). Of the above offering 16,250 shares are being acquired 
from the company and the remainder from individuals. 

. Transfer agent, National Shawmut Bank of Boston: registrar, Atlantic 
National Bank of Boston. Cumulative dividends $1 60 per share per ann. 
ividends payable Q.-J. Callable on any dividend date on 15 days’ 
notice at $22 per share and dividends. 
Data from Letter of Wm. E. Smith, Secretary, Boston, Dec. 21 1926 

Company .—A new corporation, organized in Mass. to take over directly 
or indirectly the assets and business of the Georgian Inc. Company now 
operates 10 restaurants with cafeteria and lunchroom service. Of these 
6 stores are located in Boston, 2 in Cambridge, 1 in Brookline and 1 in 
Springfield. The Geergian stores are serving at the rate of approximately ° 
6,000,000 meals a year. Since a special effort is made to get the patronage 





of men and women who eat all of their meals in restaurants, company’s 
locations are mostly in places where there is a field for three-meal-a-day 
service. All Georgian food is cooked or otherwise prepared on the ——- 
of the individual restaurant excepting bread, rolls and pastry, which are 
produced in the company’s bakeshop in Cambridge. 

Capitalization— Authorized. 
Class A preference stock (par $20)_..._._-_-_- 75,000 shs. 55,000 shs. 
Common stock (no par value) 00,000 shs. 100,000 shs. 

Earnings .—Net profits of the properties owned available for class A PS 
erence stock for 2 years and 11 months to Nov. 30 1926 averaged $175,329 
per year, after depreciation based oncost, elimination of certain non- 
recurring charges and Federal taxes at the current rate of 134%. .This is 
equa to 1.99 times the annual dividend requirement of $1 60 per share on 
55,000 shares. Net profits for the same period for the common stock have 
averaged 87 cents per share. 

Balance Sheet Nov. 30 1926 (After This Financing). 


Assets. Liabilities . 


Sicnmianadaaerswecenane $139.615| Class “A” preference stock - - .$1,100,000 
Accounts receivable. -....__. 2,809 | Common stock (no par) --..-.-- 49, 

Pt cvovdeseesceanner 48,915| Accounts payable_....--.---- 94,943 
Din ciientecahedecos 1,251,600 | Purchase money notes------- 5, 

ee 1| Federal taxes accrued - - ------ 24,379 

Deferred charges............ 30,685 | Taxes, int., &c., accrued---- 29,920 

Mortgage payable__.....-.---. 12,000 

_____ hase money notes.-..-..-.. 25,000 

Total (each side) ........-- ow, eh “ee eee eee 133,383 

Directors.—Pres., V. H. Philbrook: V.-Pres., C. P. Dodson; Treas 


William E. Smith: Asst. Treas., G. W. Ives, and Daniel W. Gurnett (of 
Richardson, Hill & Co.). 


Giant Portland Cement Co.—Transfer Agent, &c.— 

The Philadelphia Stock “xch. wasrecently notified thatthe Girard Trust 
Co. will act as transfer agent and the Land Title & ‘I'rust Co. as registrar 
of the preferred and common stock of the company, effective as of Jan. 5 
1927.—V. 123, p. 3043. 


Gill Mfg.Co.—New Vice-President.— 

F. A. Miller has been elected Vice-President and director of sales and 
advertising, effective Jan. 1.—V. 123, p. 2662. 

Gillette Safety Razor Co.—Ertra Dividend of 12%c.— 
The directors have declared an extra dividend of 12%e. per 
share in addition to the regular quarterly dividend of $1 
per share on the outstanding 2,000,000 shares of capital 
stock, no par value, payable March 1 to holders of record 
Jan. 31. An extra dividend of 50c. per share was paid in 
addition to a regular quarterly of $1 on Dec. 1 last. From 
Sept. 1 1925 to Sept. 1 1926 incl. extra dividends of 25c. 
per share and regular dividends of 75c. per share were paid 
quarterly.—V. 123, p. 2268. 


Glidden Company.—Annual Report.— 


pow Ended Oct. 31— 1925. 











1926. 

ee ee SoS Or Oe pusedhauoea $25,431,664 $23,769,396 
Cost of sales, expense, &c__...-.-.------------- 22,462,289 20,419,319 
DT i. cc ckanecdbbbdcraotecckabetse aan 516,169 564,605 
a a ee 323,260 300,715 
2 a ian ana i a yi ER SS «le 68,000 275,000 

RE Ee ee pep ae ee Ey $1,861,945 $2,209,757 
a el tg IRE Btn Tap ET OIE, FAG 5,429,394 3,084,803 
Excess received on common stock sold__.------. == ------ x1 ,024,268 
Miscellaneous credit adjustment___......------- 14,971 9,287 
Pe Ge GOED, wc ne co ccenscceccecenéne Signe, .. esasnes 

es ee ot and none $7,499,371 $6,328,115 
Prior preferred dividends (7%)-_.-..------------ 497 ,800 500, 
ho aa obi eran Oat one Rete 
Reserve for comtingencies........ ....ccccesece-s ae... wander 
noses een agus eee (wens 
rr oe ee eseeebein iy .: aemaino 383,816 
Miscellaneous adjustment_-..........-.--------- 12,645 14, 

Profit & loss surplus_-_-___-.---~- ee ee $5,580,658 $5,429,394 


x Excess of net amount received over declared value of $5 per share on 
77,045 shares of no par value common stock sold during year 1925. Credit 
arising from the adjustment of book value of fixed assets of Lithopone 
Plant at Oakland, Calif., to conform with book value as of Oct. 31 1926. 


Comparative Balance Sheet Oct. 31. 





1926. 1925. | 1926. 1925. 
Assets— 3 3 LAabiltites— $ $ 
Land, buildings, ; 7% prior pf. stock 7,166,300 7,201,300 
equipment, &c.a8,971,922 7,%45,289| Common stock___c2,000,000 2,000,000 
Good-will, trade- | Minority int. (GI. 
marks, &c..... b1,227,864 1,218,137) Stores Co.) stk- 12,605 14,620 
Ns Bie ac Wn 445,103 418,997 | Ist serial 6s_____- 2,900,000 3,000,000 
Notes & accts. rec_d4,002,472 3,958,536 Sund. bds.& mtges 684,000 160,000 
Miscell. accts. rec - 74,242 38,198 Notes payable_._._. e923,333 1,200,000 
Inventories__.... 5,283,911 5,709,617) Accts. pay. misc. 
Other assets _-_---- 1,144,587 1,482,254 accts., &€.....- 961,290 1,033,818 
Pref. stk. for retire 20,740 64,774 | Accr’d tax, int.&e. 172,195 164,708 
Deferred charges.. 365,358 371,174 Deferred items... 180,000 240,000 
Res. for Fed. tax. 268,000 {363,135 
_- ————— | Res. forconting.. 687,818 \ 
Total (each side) 21,536,199 20,806,975 Surplus.......... 5,580,658 5,429,394 


a Includes: Land, $1,399,470, bldgs., machinery, equip., &c., $9,153,808, 
less allowance for depreciation, $1,985,165; ore lands and leases, less 
depletion, $403,809; total $8,971,922. b Good-will, trade-marks, re- 
organization and development expenses and unamortized bond discount, 
&c. ec Common stock represented by 400,000 shares of no par value. 
d Customers’ accounts and notes receivable, less reserve for doubtful 
accounts, discounts, &c. e Includes $850,000 for money borrowed and 
$73,333 for purchase of property. 

Note.—The provision made for taxes is subject to any necessary adjust- 
ment upon determination of the companies’ final liability therefor.— 
V. 123, p. 1639. 


Gotham Silk Hosiery Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of outstandin: 
interim certificates, issued by the National Bank of Commerce in New Yor 
for $2,318,000 7% cumulative preferred stock, with authority to admit to 
the list temporary certificates for $2,682,000 additional stock on official 
notice of issuance on subscription and payment in full. 

Purpose of Issue.—The sale of the preferred stock at par ($100 per share) 
is for the purpose of providing a maximum sum of $2,263,000 with which 
to effect the redemption of the outstanding first and second preferred 
stock, which has been called for redemption on Feb. 1 1927. The remainder 
of the proceeds of the sale of said preferred stock will be applied as follows: 
$1,385,000 for the acquisition of the Largman Gray plant and the balance 
for other corporate purposes (payment of a portion of the purchase price 
of the assets and business, including good-will, of ‘‘Onyx’’ Hosiery, Inc.). 

The right will be given to common stockholders (both voting and non- 
voting) of record on Jan. 5 1427, to subscribe on or before Feb. 1 1927, to 
this issue of preferred stock at the ratio of 10-79ths of a share of preferred 
stock for each share of common stock (voting or non-voting) held on the 
record date: any shares of the preferred stock not subscribed for will be sold 
for the account of the company at par ($100 per share). ( 

The Committee on Securities has ruled that transactions in com. stocks 
shall be ex-rights on Jan. 10. (Seealso V.123, p. 2784.)—V. 124, PD. 
242. 








(F. & W.) Grand 5-10-25 Cts. Stores, Inc.—Sales. 
1926 Dec. 1925 Increase.|1926——12 Mos. 1925 Increase. 
$1,818,626 $1,756,629 $61,997 ($10,501,938 $8,519,192 $1,982,746 


V. 123, p. 3043, 2398. 

(W. T.) Grant Co. (Mass.).—December Sales. 
1926 —-—-Dec. 1925 Fnerease. |1926——-12 Mos.—- 1925 Increase. | 
$6.454,.673 $5,333,788 $1,120,885/$35,934,289 $30,162,524 $5,771,765 
—V. 123, p. 3043, 2526. 
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Great Northern Paper Co.—To Change Par.— 

The stockholders will vote on changing the authorized capital stock 
from 250,000 shares, par $100, to 1,000, shares, par $25, four new shares 
to be issued in exchange for each share outstanding.—V. 123, p. 2785. 


Greenfield Tap & Die Corp.—Par Value of Common 
Shares Changed.— 


The Boston Stock Exchange has been advised that as of Dec. 30 1926 the 
value of the common shares of the above corporation has been changed 
m $25 per share to no par value.—V. 122, p. 1035. 


Gulf Oil Corp. of Pa.—Bonds Sold.—The Union Trust 
Co. of Pittsburgh, Guaranty Co. of New York, Bankers 
Trust Co., The National City Co., New York, and Mellon 
National Bank, Pittsburgh, have scld at 100 and int. 
$35,000,000 20-year 5% sinking fund debenture gold bonds. 


Dated Feb. 1 1927; due Feb. 1 1947. Denom. $1,000 c. Principal and 
int . payable at the office of the Union Trust Co. of Pittsburgh, trustee, or at 
Bankers Trust Co., New York. Int. payable F. & A. without deduction 
for norma! Federal income tax up to 2%. Ked., as a whole only, on an 
int. date upon 4 weeks’ notice at 104 and int. if red. on or before Feb. 1 1937, 
or at 102 and int. if red. after Feb. 1 1937. Free of Penna. 4-mill tax. 

Sinking Fund.—Sinking fund of $1,500,000 per annum commencing 
Jan. 1 1928 to be used toward the purchase on each Feb. 1 thereafter upon 
tender made during each January. bonds at not exceeding par andint. If 
in January of any year a sufficient number of bonds shali not have been 
tendered to exhaust the fund of that year the trustee shall on Feb. 1 next 
thereafter repay the balance in said fund to the company. 

Data from Letter of W. L. Mellon, President of the Company. 


Business.—The business conducted by the company (together with sub- 
sidiaries, practically all of whose stock it owns) includes the producing, 
refining, transporting, distributing and marketing of petroleum and its 
products. It one of the largest oil producers in the United States, its 

roduction from its more than 5,000 wells in the United States exceeds 

40,000 barrels per day. In addition, it has a substantial production in 
Mexico and Venezuela. The total average daily production from the wells 
of the company in United States and foreign countries is approximately 
190,000 barrels. 

Practically all of the company’s oil fields in Oklahoma, Kansas, Texas, 
Arkansas and Louisiana are served by its pipe line system, which, exclusive 
of field gathering lines, exceeds 3,000 miles. Through these pipe lines the 
company delivered during 1926 more than 46,900,000 barrels of crude oil. 

The company's Port Arthur refinery is one of the largest in the world. 
In 1926 the cempeny constructed a refinery at Bayonne, N. J. (New York 
Harbor) with a daily capacity of 20,000 barrels. It has under construction 
a refinery of equal capacity at Philadelphia. At present the company has 
in gpesesion a total refining capacity of 150,000 barrels daily. 

The mg ocean-going vessels, having a cargo Ney od doy | capacity of 
more than | ,600,000 barrels, are used to transport crude from reign fields 
to the qompen ‘s refineries and the refined oil to its distributing stations 
on the Gulf of Mexico and the Atlantic seaboard, including the ocean ter- 
minals at Galveston, New Orleans, Mobile, Tampa, Jacksonville, Savannah, 
Charleston, Philadelphia, New York Harbor, Providence and moverty 
(Boston). From these points the oil is distributed and marketed throug 
more than 1,500 sales stations. 

During the year the company invested about $5,000,000 in a group 
of well established marketing companies in Europe. These companies have 
ample terminals and market facilities covering the whole of the Continent 

the United Kingdom. 

Purpose of Issue.—The pepacete of these bonds will be used to provide 
funds for the payment of indebtedness contracted by the company and by 
ite subsidiary companies in the usual course of its business bro’ t about 

ely by investments in the United States and foreign countries in prop- 
erties not yet productive. 

Earnings.—Net earni before interest, but after taxes, depletion, de- 

tion, &c., have not n less than $16,660,000 in any one year during 

© past 5 years te Dec. 31 1926, and the average of such annual net earnings 

for this period has been in excess of $26,400,000. The net earnings before 

interest (but after deductions as above, including writing down oil inventories 

to cost or market, whichever was lower) for the first 10 months of 1926 were 
in excess of $33,460,000. 

The maximum annual interest requirements on the total funded debt, 
including the present issue of bonds aggregate $3,500,200. During the 
pes 5 years more than $92,000,000 surplus earnings after dividends have 
‘Deen retained in the business. 


Consolidated Balance Sheet Oct. 31 1926 (After Present Financing). 


Assets. TAabtitttes. 
pedeestéagedbbaceness $24,674,580 | Notes payable_...........-. $2,100 
Notes receivable. .......... 2,272,592| Accounts payable_......... 13,161,247 
Accounts receivable..._._.. 14,939,984 | Accrued Iiabilities.........-. 3,065,684 
Employees’ loans, secured... 8,855,845| Funded debt.............- b69 604,000 
Inventories—oil__._-....... 265,870,579 | Res. for deplet. & deprec___171,135,124 
aterials and supplies... ___ 11,509,049 | Res. for taxes and contingenc. 65,628.966 
Permanent investments. --.- 5,963,768 | Deferred credits... .....--- 293,531 
Properties, plant & equipm’t.366,276,694 Capital & surpl. of min. int’s 9,722 
Prepaid & deferred charges... 6,397,777 CE GRE. ccccvcncueens 110,142,900 
————— | Capital surplus paid in.....-. 6,646,296 
Total (each side).......-. $506,760,820 Earned surplus. _......-..-- 127,071,249 


a Valuation basis, cost or market, whichever is lower. 
debenture gold bonds, due 1928, $4,000,000; 15-year 5% debenture gold 
bonds, due 1937, $30,604,000; 20-year 5% s. f. debenture gold bonds, due 
1947 (present issue), $35,000,000. 

General.—The present quoted price of the $110,142,900 a4 value of rq 
wipes of we A Oil Corp. of Pa. indicates a value exceeding $400,000 ,000. 
—vV. » Pp. . 


Hahn Motor Truck Co., Hamburg, Pa.— Merger.— 

The Hahn Motor Truck Corp. has been organized to take over and con- 
solidate the Hahn Motor Truck Co., Hamb ; Hahn Sales & Service, Inc., 
Allentown, Pa.; Bethlehem Motors Corp. and its subsidiary, Truck 
Co., both of Allentown, Pa. The consolidated compan 


b5%% serial 


c 
y will continue to 
petase all of the existing plants, with the Bethlehem company works of 
175,000 sq. ft. floor space, and the Hahn plant of 75,000 -. ft. William 
G. Hahn, heretofore dent of the H com y, will be Chairman 
of the board of the new company, and Ezra C. Bull, previously head of the 
Lehigh company . will be President; Adam G. Hahn, L. K. Gordon and C. E. 
Kline will be Vice-Presidents, and Arthur J: Kooman, Sec. & Treas. 
Hammermill Paper Co., Erie, Pa.—ZJnitial Com. Div.— 
The directors have declared an initial dividend of 25 cents per share on 
phe outstanding $1 ,800,000 common stock, par $10, payable Feb. 15 to 
ers of record Jan. 31.—V. 116, p. 1282. 


(M. A.) Hanna Co., Cleveland.— Sub. Co. Acquisition.— 
The Wheeling & Lake Erie Coal Mining Co., a subsidiary, has purchased 
the Fairmont mine and holdings of the Troll Coal Co., near St. Clairsville, 
oO. There remain "y o0e acres of on ane . wore 7 cy Troll 
, mine will continue operating, affording work for men— 
(“Coal and Coal Trade Journal’’).—V. 123, Pp. 2269. 


Hartman Corp., Chicago.— December Sales.— 
Period End. Dec. 31—1926——— Month——1925 1926——12 Mos.——1925 
Retail sales___________ $1,496,285 $1,434,034 $18,606,081 $15,080,396 


Home Insurance Co., N. Y.— Dividend Increased.— 
The directors have voted to increase the annual dividend rate from 18% 
2p, ond has changed payments from a semi-annual to a uarterly basis 
© poymans of 4% extra for 1927. A dividend of 9% was declared 
ble Jan. 10 to holders of record Dec. 31, and in addition 5% payable 
11 to holders of record March 31. Quarterly payments of 5% each 
: Eee be made on the second Monday of July and October.—V. 115, 


Hotel Roosevelt, Cedar Rapids, Ia.—Bonds Offered.— 
Krenn & Dato, Inc., Chicago, recently offered at prices to 
yield from 6.15% to 644%, according to maturity, $600,000 
Dated July 1 1926; due serially 1929 to 1938. Denom. $1,000, $500 and 


lst mtge. fee 644% serial gold bonds. 
$100 c*. Principal and int. (J. & J.) payable at Foreman Trust & Savings 


Bank, C 0, trustee. Callable at 102 and int. on any maturity date on 
60 days’ notice. Federal income tax up to 2% paid by the borrower. 

Security —T hese bonds are a direct obligation of the Avenue Holding 
Co. and will be secured by a direct (closed) Ist mtge. on land owned in fee 
having a frontage of 140 ft. on First Ave. and a depth of 140.75 ft. on North 
Second St. in Cedar Rapids, Ia., and by a modern 1 hotel 
and store building, completely furnished, nowin the course of co " 
In addition, these bonds will be secured by a first lien in effect on the net 
earnings of the property. 

The building wil) contain 250 guest rooms, 10 stores, dining rooms and a, 
2-story lobby on the street floor, and a ballroom, private dining rooms, 
sample rooms and a terrace garden on the mezzanine. 

Ground and building complete with furnishings have been appraised by 
Herbert B. Beidler, architect, at $1,215,000 and by Hefter & tty, Ine. 
realtors, at $1,222,000. 

Earnings.—The net annual income from the property, after deducting 
for operating expenses, taxes, insurance and a liberal] allowance for va- 
cancies, is estimated by independent hote] operators at $142,077. This 
figure is more than 3% times the maximum annual interest charge. 

Borrower —The bonds are the direct obligation of the First Avenue Hold- 


ing Co. Capital of the First Avenue Holding Co. consists of $410,000 of 
ref. stock fully subscribed toby the business men of Cedar Ra ids and 
200, of common stock, the majority of which is owned by Krenn & 


Dato, Inc. 


Hudson Valley Coke & Products Corp.—Bonds Called. 

Certain of the first mortgage 15-year 7% sinking fund gold bonds, aggre- 
gating $29,000, have been called for payment Feb. 7 at 110 and interest at 
the Union Trust Co., trustee, Cleveland, Ohio.—V. 122, p. 2689. 


Illinois Wire & Cable Co., Sycamore, I11.—<Stock Sold.— 
Mitchell, Hutchins & Co., Chicago, recently sold at $24 per 
share 20,000 shares common stock. 


_, First. Trust & Savings Bank, Chicago, transfer agent; Illinois Merchant. 
rrust Co., Chicago, registrar. Stock listed on Chicago Stock Exchange 
_ Capitalization (No Bonds)— Authorized. Outstanding. 
Common stock ($10 par value) 60,000 shs. 60,000 shs 
Data from Letter of President Geo. E. Dutton, Dec. 29 1926. 

Company .—-Organized in 1912 to manufacture bare and weatherproof 
copper wire and cable. These products are used for the distribution of 
electrical current by light and power companies and by railroads, telephone 
and telegraph companies, of which the country's largest have been contsant 
customers of the company. In 1919 the control and management of the 
company was taken over by the present organization, and since then the 
company has had a constant increase of business from sales of 5,153,277 
pounds in that year to more than 33,000,000 poundsin 1926. Plant located 
at Sycamore (52 miles west of Chicago). 

Earnings.—The net profits for the years 1923 to 1926, inclusive (the in- 
come for the month of December 1926 being estimated) after giving effect to 
reductions in officers’ compensation which will be in force in the future, 
averaged $241,937, or over $4 per share per year, and the net profit for the 
year 1926 (December estimated) is $305,057, or over _$5 a share on the 
60,000 shares of common stock to be outstanding. In no one of these 
aay has the company failed to earn the proposed dividend requirements 

y_a comfortable margin. 

Dividends .—It is the intention of the directors to establish dividends at 
the a d $2 per share per year, payable 50 cents per share quarterly 
(Jan. 1, &c.). - 

Purpose of Issue.—During the past years the old s ock of the com 
was very closely held, with the result that there was no established market 
for the shares. The present block of stock is being sold to establish a 
market which will be of advantage to the company in its policy of uture 


development. 
Balance Sheet December 1926. 








Assets— Liabilities and Capital— 
1 ASAE IE apy Se eeee ssa $124,647|Accounts payable—trade. $304,958 
Notes rec. & trade accep- - ,338| Estimated maximim liabil- 
Acc’ts receivable—trade_. 437,564| ity for reels returnable- - 56,773 
Other notes & acc’ts rec'le 4,915| Wages & insurance accrued 4,065 
Sundry accounts receivable 602\|\Local and Federal taxes 
DNS ot 060 Sdlowis aw = 325,926) taxes payable in 1927-- 53,100 
Net profit for December Common stock----.--- .. 600,000 
not allocated__._._---- “| Tene 480,633 
Prepaid insurance & exp- - 4,551 
nea — bidgs. & equip't_ 503,231 
Trade marks............ 100' Total (each side) -~-.---- $1,499,530 
International Paper Co.—Changes in Personnel oe i 
At a meeting of the board of directors, en Curtis was elected 
Vice-President; Owen jected Vice- 


Sh , at present Treasurer, was el 
President and Treasurer ennent A. White. was elected Vice-President and 
lef Frank P. Lyden to be 
manager Charles 8. Colson is to be 
hydraulic engineer.—V. 124, p. 242. 


International Projector Corp.—Annual Meeting Date. 

At the annual stockholders’ noes the by-laws of the corporation were 
amended to provide that after 1927 the annual stockholders’ meet shall 
be held the third Tuesday of March instead of the second Tu y of 
January .—V. 123, p. 719. 


Iron City Sand & Gravel Co.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $350,000 6% 
seven-year sinking fund gold bonds. ss 
The bonds are dated April 1 1926 and are due April 1 1933; ee A were 
issued for the purpose of paying of bank loans and furpishing additional 
working capital, and are secured by a closed mortgage, subject to $436,500 
first mortgage bonds en property valued at $1,596,689. Union Trust Oo. 
of Maryland, trustee. Coupons payable A.& O. A monthly sinking fund 
is provided which requires payments to the trustee of an amount sufficient 
to retire the entire issue prior to mye 
Company was incorporated Oct. 9 1923 in Pennsylvania for the purpose 
of ttle Zo 17 oe Wa — x, B. Finan, V-.Pres.; D. C 
cers are George Vang, es.; ‘ Co cs ip, 
Elphinstone, isons: 3. C. Shriver, Sec. Office, 1106 Bessemer Building, 
Pittsburgh, Pa. 
Financial Statement as of Sept. 30 1926. 





Liabilities— 

Pak ae $61.627|Common stock-.......-- $12,508 
Materials on hand -_--_---- 31,017/First preferred stock ----- 58, 
Notes and accounts receiv - ,444| Preferred stock.-.....--.-- 1,150 
Investments... .......-- [ in tctanabeeeerenar 736 
TOASTY GlOCK. ...o<ccoe 100|}Notes & accounts payable 151,91 
Prepaid items_.-.-....-..- , 19.483 petes _F Seow. 9.269 
Property and equipment-- I, ’ ncla ala ail . 
Uninvented funds vith trus 8 ,001|Collec. on Lib. Loan subs-_ 2 
Ri ot chen awedess ‘ Accrued taxes_......-.-- 3,561 
Unamortized discount and 7 803 8 = ped ae o A 4 

organization ex 1 117,803) Reserve for con ncies _ “ 
Golwil....... em --- {pee meepiee...-..---.-.---- 394°6 

c, a itie cette eel $2,634,281! Total___.-..--....-.-$2,634.281 
—V.117, p. 2777. 

Jones & Laughlin Steel Corp.—New Officers.— 

General Counsel, and J. C. Watson, , have 


Williams D. Evans, ] 
been elected directors.—V. 123, p. 2910. 


(Julius) Kayser Co. (& Affiliated Cos.).—Earnings.— 
Consolidated Income Account for Siz Months Ended Dec. 31 1926. 


Net corniam. $1,309,617; other income, $107,471; total. _------ $1,417,088 
terest, : taxes, $132,836; depreciation, $165,344.... 453, 
pave tli he Pha $261,400. common dividends, $173,374.... 437 
Ciba UetdhanddTebbswawses timnbet ahaa haa emp $525,519 


Kansas City Cold Storage & Warehouse Co.—Call.— 
All of the outstanding 1st mtge. 7% gold bonds, dated Mar. 1 1922, 





been called for ent March 1 next at 105 and int. at the First 
ew & Savings Bank: South Clark St., Chicago, Il1.—V. 122, p. 1619. 
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seeitinectors have declared a dividend of $5 , Lape 
dividend of $3 50 per share 
- 1 to holders of record Jan. 15. 

.xchange has authcrized the listing of 15,000 shares, 
(total authorized issue) prior p 


: 


reference stock, 12,500 

thout par value (total authorized issue) class A participating stock, 
‘ = — without par value (total authorized issue) common stock. 
—V. £22, p. ‘ 


Kraft Cheese Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $126,650 
additional common stock (authorized, $8,750,000) on official notice of issue 
as a stock dividend of 1 376 , making the total amount applied for $8 ,596,45e 
ef common stock—V. 123, p. 2911, 2064. 


(S. H.) Kress & Co.—New Common Stock Put on a $1 
Annual Dividend Basis.—The directors on Jan. 14 declared 
@ quarterly dividend of 25 cents per share on the new common 
stock of no par value, payable Feb. 1 to holders of record 
Jan. 24. This is at the rate of $8 per annum on the old 
common stock, par $100, which had been receiving $4 per 
share per annum (compare V. 124, p. 243). 


The New York Stock Exchange has authorized the listing of 960,000 Shares 
(authorized, 1.500.000 shares) common stock without par value, on official 
notice of issuance in exchange for $12,000,000 common stock, par $100 per 
share, on the basis of eight shares of common stock without par value for 
@ach share of common stock, par $100; with authority to add 50,000 shares 
of common stock without par value, on official notice of issuance to em- 
ployees of the company under the terms of the ‘‘employees’ stock purchase 
plan,”’ making the total amount applied for 1,010,000 shares of com. stock. 


Comparative Income Account (Including Subsidiaries). 


A 
2 














~ Year Ended———— Jan. 1 to 
Dec. 31 '24. Dec. 31°25. Dec. 4°26. 
a $40,259,232 $45,063,196 $43,088,600 
Oost of merchandise sold__......_ 26,413,821 29,607,203 27,749,058 
BN GURGROEE....ccceccosscascese 9,790,227 10,939,858 10,242,501 
Federal income taxes__._._________ 427,164 587,668 650,000 
Stores’ depreciation. __.._._...._-_- 458,826 568,566 570,499 
Net adm. exp. not charged to stores__ 25,259 cy, 
EE ere $3,143,934 $4,158,521 $3,876,542 
Surplus at beginning of period__-_-__- 10,917,060 13,371,646 16,842,062 
a las bots bie dice oo $14,060,995 $17,530,167 $20,718,604 
Deduct dividends____......_._.__- 689,349 . 32, 
I ae 11,999.999 





Surplus carried to balance sheet _ -_ $13,371,646 $16,842,062 $ 8,085,830 
Comparative Balance Sheet (Including Subsidiaries). 











Dee. 31°25. Dec. 4°26. Dec.31'25. Dec. 4°26. 
Assets— $s $s Ttabtltites— a 
iitimeocneede 6.106.797 1,296,464) Accounts payable. 2,046,265 760,379 
Cath aene ,602.350 1,253.575| Reserve for income 
Sundry debtors... 412.831 605.034) tax,........-.. ,000 59,126 
Inventories... ... 7.559, 12,005,798 | Reserve for con 
Furn. & fixtures.. 3,151,104 3,589,914| gencies........ 1,105,301 952.588 
Impts., alter’ns,&c 3,273,365 4,245,625) Preferred stock... 2,944,600 2.920.000 
Land and bu Idings 1,326,146 1,781,511 | Common stock...12,000.000 12,000,000 
‘Goodwill ,leaseh'ds, DE @ue0ek 16,842 ,062 8,085,830 
ebactvicnnsed 12,000,000 1 
, eer 35,432,228 24,777,922! Total......-.--. 35,432,228 24,777,922 


ere —y - Dec. 4 1926 is subject to adjustment at end of fiscal year. 
—vV. DP. 4 

Lawyers Mortgage Co.—Annual Report.—The annual 
report of the year 1926 is givenin full in the advertising 
pages of to-day’s issue. The year 1926 has been the most 
successful in the history of the company. Thesales of guar- 
anteed mortgages, including extensions, amounted to 
$93,225,533, and the net gain in outstanding guaranteed 
mortgages amounted to $43,778,488. Since the company 
was organized, it has guaranteed $954,331,743 of mortgages, 
of which $662,331,406 have been paid in full, leaving now 
outstanding $292,000,337. 


Results for Calendar Years. 





Gross earnings $3 133331 $3 133 708 $2 574 195 $2 588551 
Expenses....._.__.--_ 1.488.116 1.279.120 1.072.987 977.460 
Net profits._________ ,270,215 $2,003,588 $1,501,208 $1,380,791 
—v. 133. p. 2400. ” 


Lawyers Title & Guaranty Co.— New Director.— 
Clarence 8. McClellan, Chairman of the board of the Lawyers West- 


Mo & Title Co. and President of the First National Bank of 
Mt. Vernon (N. Y.), has been elected a director to succeed the late William 
P. Dixon.—V. 122, p. 892. 


Libbey-Owens Sheet Glass Co.—New Interests Acquire 
Control.— 


A banking and industrial group, it is stated, has acquired control of the 
company in a transaction involving $10,900,000. A majority stock interest 
is reported to have been obtained from the executors of Edward D. Libbey. 
The poreneoes. it is said , include the Semet Solvay Co. of Belgium, Graham 
Bro , Lehman Brothers, and Marshall Field, Glore, Ward & Co. The 
sale will have to be approved by the Probate Court in Ohio.—V. 123, p.3193. 


(Louis K.) Liggett Co.—Sales.— 


1926. 1925. 1924. 
Month of December_____._________ $5.808.636 $4,830,479 $3.826,.989 
12 mon ended Dec. 31____..-.._. 53,356.195 43,254,376 37,992,630 
The company. it is said, had 448 stores in operation on Dec. 31 1926. 
—V. 123, p. 5, 2527. 


Loft, Inc.—Sales for Quarter Ended Dec. 31.— 
Sales for— 1926. 1925. 1924. 1923. 
Quarter ended Dec. 31_. $2,802,688 $2,585,684 $2,452,847 $2,411,863 
1 mos. ended, Dec. 31-- 8.399.768 8.166.202 7,712,398 7,404,137 
—V. ma . 


McCrory Stores Corp.—Preferred Stock Approved — 
The stockholders on Jan. 11 increased the authori capital stock by 
$5,000,000 convertible 6% stock. See V. 124, p. 243, 120. 











1926. 1925. 
ee ae a ab oeecwaane $1,207,549 $1,308,366 
Pt ito id. ek che eccdciebbbenesoese 1,116,035 1,230,549 

Net nahi Hedinswat: dusacwted $91,514 77,817 
Other es ee PLONE EER ALESIS, 71,945 #7 Obs 
+ <akt in inennndddbawawenenest ue $163,459 $150,722 
taxes, & misc. charges._..._........-.-- 23,93 31,725 

Net eo ck een bee beowae $139,520 $118,997 


—v. 1 ‘ Dp. 31 . 


Mathieson Alkali Works, Inc.—New Director.— 


Robert G. Stone has been elected a director to succeed the late Galen 
L. Stone.—V. 123, p. 2147. 





Mayflower-Old Colony Copper Co.—Sale Stock 
Non-Payment of Assessment.— - “4 


There will be sold at public vendue to the highest bidder at the office of 
the corporation, 148 State St., m, Mass., on Feb. certain shares 

<3o sneha! sheen <ocm : 
stock due and paya as follows, viz.: Assessment No. 6, 50c., on Dec. 8 
1925, and interest thereon from said date, and the costs and of the 


expenses 
sale thereof, unless the assessment with interest, and the costs and expenses 
of the sale, be sooner paid.V. 122. Dp. 2664. ™ - ” 


Metropolitan Chain Stores, Inc.—December Sales.— 
CCU Roe cee 
—V. 1 3, PD. 3045, 2401. “ : F saa : é , 


Metropolitan Properties (Corp.), Houston, Texas.— 
Bonds Offered.—S. W. Straus & Co., Inc., are offering, at 


prices to yield from 6% to 64%%, according to maturit 
$3,200,000 first and refunding mortgage 64%, fee ond 
leasehold bonds. 


This issue differs from the Croton refunding issue in that all bonds authar- 
ized are presently issued and cash in an amount sufficient to effect the 
retirement on April 1 1927 and April 1 1928, respectively, of the two under- 
fal Sad intron nd tar cate ered Boe Ys aly nae ae 
and other rges accru rior to sa ve 

Bas been deposited with Straus Trust Co. ’ 

Dated Dec. 1 1926; due serially 1928-1941. Denom. $1.000, $500 and 
be sy c* .Bonds and coupons (M. & N.) payable at offices of 8. W. Straus 
Co ore Nov. 15 1931, and at 101 


Callable at 102 and interest on or 

and interest thereafter. California 4 mills, Colorado 5 mills, Lowa 6 
Kansas 24 mills, Kentucky 5 mills, Minnesota 3 mills, and 2% Fed 
income tax refunded upon proper application. 

Security.—The bonds of t ue are secured by direct closed first and 
refunding mortgage on the following Houston, Texas, downtown properties: 

it The Keystone Building (completed in 1924), a modern 10-story office 
buil of reinforced concrete fireproof construction. 
(b) A 2,550-seat motion picture theatre to be known as the Metrop litaa 
Theatre, now nearing completion, which will adjoin the Lamar H 
This theatre will have a large, fully qeuipped stage for the presentation 
all kinds of theatrical performances. 

(c) The Lamar Hotel, now nearing completion, will contain apgcenney 
365 guest rooms, with baths, and 108 kitchenette apartment rooms, 
with bath, and furniture and furn to be installed in the-hotel portioa. 

(d) eee real estate, as follows: 

Valuations.—-The mortgaged property has been appraised by ind dont 
appraisers. The lowest ap valoda value of pro y is $5,640,511. The 
appraisals show a margin of security of $2,440,511, above the amount of 

e first and refunding mortgage and e this bond issue 56.74% of the 
lowest appraised valuation. 

Earnings and Rental Demand.—The net annual earnings of the combined 

roperties covered by this mortgage, available for payment of principal and 

terest on this bond issue after completion of the new structure and after 
a liberal allowance for vacancies, o ting expenses, taxes, insurance and 
ground rents, are estimated at $448,302, approximately 2.15 times the 
greatest annual interest charges on this issue. 
The Keystone Building, completed in April 1924, has been an un 
popuier building, occupied chiefly by doctors and dentists, and has at 
times since completion been rented to practically full ca ty. The ne 
income available for all interest charges for the year 1925 was $62,796. 
The net income for the year 1926, based on operation for the first tea 
months, is estimated at $72,501. 

The theatre portion of the new structure has been leased for a period of 
25 genes at an annual rental of $76,000, plus increases in real estate taxea, 
to Southern Enterprises, Inc., of Texas, which is a subsidiary of and the 
owner and operator of all Texas interests of Famous Players-Lasky Corp. 

Tne Lamar Hotel and apartments nave been leased to Rice Hotel (Texas), 
under a profit-sha lease, expiring 1941, and viding a um 
guaranteed rental for the period prior to Nov. 15 1930, icient to mess 
all interest and principal charges on this issue, after payment of taxes, 
ground rent and other P nay charges. 

The Rice Hotel has for years been one of the best known, and one of the 
mont enensean hotels in the Southwest. It is constantly occupied 

capacity. 


Mexican Panuco Oil Co.—To Change Name and Increase 
Capital Stock.— 


The stockholders will vote Jan. 25 on changing the name of the compen 
to Intercontinental Petroleum Corp. and on increasing the authorized 
stock from $10,000,000 to $20, ,000, par $10. 

The directors believe that in view of the fact the company has acquired 
properties in British Guiana, Guatemala, Venzuela and lombia, the 
name Mexican-Panuco Oil Co. should be changed to one which would 
more accurately represent the broadening of Its activities and therefore 
recommend adoption of the amendment. The increase in stock is te 
a ag Fw , ' pen of additional properties from time to time. 
—V. 122, p. “ ‘ 


Miami Paper Co.—New Control, &c.— 
See Oxford Miami Paper Co. below.—V. 113, p. 2318. 


Mohawk Mining Co.— Dividend of $1.— 

The directors have declared a dividend of $1 per share on the capftal 
stock, yable on and after March 1 to holders of record Jan. 29. 
Dec. 1 , a dividend of $2 per share was paid, while from March 1925 
Sane, 15se. incl., quarterly dividends of $1 per share were paid.—V. 4 
Pp. A 





Montgomery Ward & Co., Chicago.—-To Change Par 


Value of Common Shares—Common Dividend N 0. o— 4 
The directors on Jan. 14 autho an amendment 6 company 
charter eliminating the 42,498 shares of preferred stock, which was re- 
deemed op Eee. 31 1926, and restoring the present $10 par common stock te 
* TD bommenting on the proposed charter amendment, President Theodore 
F. Merseles said: ‘‘With an earned surplus of substantial size and the com- 
Pa ea at. chald be restored toa no-bar basi ‘Fhe ehango in Bo way 

u. @ no- , 
affects, ‘the value of the shares of the common stock or its relation to the 
Class A stock. 

The directors have declared a quarterly dividend of 3 per share 
on the common stock, payable Feb. 15 to holders of record Feb. 4. An 
initial quareery distribution of like amount was paid on this issue on Nov. 
15 last. —V. 124, p. 244. 


Moore Drop Forging Co.—Tenders.— be 
nkers Trust Co., 16 Wall St., N. Y. y, a e a 
meal of teen. 67 Milk St., Boston, Mass., will until Jan. 20 receive bide 
for the sale to it of sinking fund Class A shares to an amount sufficient te 
exhaust $10,141, at prices not exceeding $75 per share.—V. 123, p. 3330. 


Mortgage Guarantee Co. of America.—Bonds Offered.— 
Peabody, Houghteling & Co., Inc., New York, are ore 
at prices to yield 6% $370,000 guaranteed Ist mtge. 5 


articipation certificates, guaranteed by National Surety Co. 
P Garettlontes mature monthly May to Oct. 1931 incl. Principal and int. 

yable at the Chatham Phenix National Bank & Trust Co., New Y 
patee. Denom. $1,000, $500 and $100 c*. Red. on any int. date on 
after one year from date of certificate at 102 and int. Interest pay: 
without deduction for any normal Federal income tax up to 2% per annum. 
Company will to refund, if requested within 90 days payment, 
the Penn. and Conn. personal property taxes not in excess of 4 lis per 
annum, the Maryland nal property tax not in excess of 4% mills per 
annum, and the Mass. ncome tax up to 6% of the interest. 

Security.—T hese certificates represent icipation in obligations secured 
by first mortgages on improved real estate and are ——as by Mortgage 

ompany of America, Atlanta, Ga. Payment o principal and_ interest 
is further guaranteed by endorsement on each certificate by National 
Surety Company. 

The indenture ‘under which these certificates are issued gooree that 
mortgages shall not in any case exceed 60% of the value of mortgaged 
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perty, as determined by appraisers approved by National Surety Cu. 


Whe majority of the mortgages are on dwellings occu wes by the owners, | 


located in substantial and growing cities principally in Georgia and Ala- 
bama. Approximately 75% of loans are in cities of Atlanta and Birming- 
ham. All titles to mortgaged properties are guaranteed by New York Title 
& Mortgage Company. 

The total mortgage loans made by the company, outstanding Jan. 1 1927, 
averaged A mee if $5,000 each, and less than 53% of the appraised 
value of the properties. —V, 120, p. 2690. 


Munsingwear, Inc.—Annual Report.— 








Years Bnded Nov. 30— 1925-26. 1924-25. 1923-24. 
SRP OY pe SR eee pers eee $17,962,601 $15,775,600 $13 384-923 
‘b Cost of merch’dise produced & sold 16,243,894 14:563.696 12,595,431 

Net cperating profit __.......--.- $1,718,707 $1,211,904 $789,491 
c Miscellaneous earnings __..._._-_- 262,554 134,63 73,796 

ae $1,981,262 $1,346,536 $863 .287 
eee 202.41: 248,026 285,913 
Provision for Federal taxes __.____- 248,937 159,500 90,000 
Federal taxes prior years __._______- Dr .5,972 Cr.22,098 Cr .6,374 
Div. pret. stocks (uDs.)........---- 202,906 90,107 87,203 
Decrease in int. of minority stock- 

holders of Wayne Knit. Mills ___- Cr.1,579 Cr.118 Cr.177 





Net septic. to holdings of Mun.,Inc. $1,322,613 $871,120 $406,722 
$13,512,940 $13,706,217 





Capital surplus previous year__-_ $13,784,060 
Total capital and surplus__--_-_-_-_- $15,106,673 $14,384,060 $14,112,940 
Divs. paid by Munsingwear, Inc. ($3) 600,000 600,000 600,000 


Prov. for red. of Thieme Bros. Co. 
preferred stock... cccccccccccce 24,000 


Capital and surplus Nov. 30 __-_--~- $14,482,673 $13,784,060 $13,512,940 
a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducting returns, discounts and allowances. b Incl. maintenance and de- 
preciation of physical properties, advertising and distribution expenses and 
eral and administrative expenses. c D unts on purchases, rentals, 
terest earned and other income (net). 
Consolidated Balance Sheet Nov. 30 (Including Subsidiary Cos.). 














1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtitites— $ $ 
Land, buildings, Capital stock and 

machinery, &c_.x6,090,810 5,480,880; surplus._.._.- y14,482,673 13,784,060 
Good-will, trade Min. stockholders’ 

marks, pat’ts,@c 3,165,474 3,000,000| interest in subs.: 
is stihncwsene ,189 477,767| Muns.Corp.pref. 2,000,000 650,000 
Customers’ accts. Thieme Bros. pf. 300,000 #£-____. 

& notes receiv._. 3,236,091 2,828,743| Wayne6% pref. 1,000,000 1,000,000 
Other accts. rec... 144,899 123,111 Min. com. stock 3,586 7,714 
Inventories... 8,145,712 8,380,388 | Notes payable.... 2,951,500 4,607,300 
Prepaid ex bs 118,675 176,191 | Accts. payable, ac- 
Investments. - _-_-. 14,181 9,420; cruedexp.,&c.. 450,976 267 ,926 
Unamor.exp.pf.stk. 105,641 -..... Pref. stk. retire.res. 24,000 lettin ait 

Res. for Fed. taxes 248,937 159,500 
0 es 21,461,672 20,476,501 Tet. cacousee 21,461,672 20,476,501 


x Land, buildings, machinery and equipment, less provision for deprecia~ 
‘tion. y Represented’ by 200,000 shares of no par value.—V. 123, p. 92. 


‘Nash Motors Co.—Common Stock Placed on a $4 Annual 
Dividend Basis.—The directors on Jan. 10 declared a quarterly 
dividend of $1 per share on the outstanding 2,730,000 shares 
of common stock, no par value, payable Feb. 1 to holders of 
record Jan. 20. On Nov. 1 last the company paid a quar- 
terly dividend of 50 cents per share, together with an extra 
of 50 cents, while on Aug. 2 a semi-annual distribution of $1 
yi share and an extra of $1 per share were made (see also 
123, p. 1886). ’ 

President Charles W. Nash, in a statement to the stock- 
‘holders, said in part: 

The number of cars and trucks produced and sold in the year ended 
Nov. 30 1926 was 137,376. The increase in the company’s foreign business 
was 53%. During the year the company added $1,922,554 to real estate, 
buildings, machinery and ae. The balance sheet showed account; 
peyaple of $2,512,515, which represented current bills after eliminating 
inter-company accounts. This was the only indebtedness of the company. 
Current assets were $46,747,049. 

‘ The company redeemed during the 12 months ended Nov. 30 1926 its 
outstanding pref. stock » a cash outlay of $8,580,992. 
Income Account— Years Ended Nov. 30. 


al925-26. a1924-25 1923-24. 1922-23. 

Net income after exp., 

reserves and taxes__-- "$23,346,306 $16,256,216 $9,280,541 $9,280,032 
Preferred dividends. --- 140,908 1,051,309 # 10:3 »262 1,207 ,850 
Common dividends x($13) 10,920 000 ($16) 4 436 $000 ($10) 2 730000 $6) 1638.000 
+. Balance, surplus-_-_--- $12. 285 >, 308 $10, 8: 36, 907 “$5, 447, 279 $6, 434, 182 2 
Adjust me nts—Dr.._... b4c ee. ee Oe ee 295,668 
Previous surplus_----_-- 25 077 Sf =) 14,240, 965 8,793,686 20, 127, 172 

Total surplus. --..-.-- $36, 961, 350 $25, 077, 872 $14, 240, 965 £26, 265, 686 
Stock divs.—Com. stock— 

Sree re lle eae c16,380,000 

Paid in common stk. .d12,285, 000 eines. lameetawre cl 092, 00 0 

Profit & loss surplus- _$24, 676; 250 $25 , 077 872 > $14, 240, 965 "$8, 793, 686 

a Includes profits of Ajax Motors Co. (oauaddiane’ b Premium paid on 
preferred stock retired. c On Dec. 28 1922 the company paid a stock div. 
of three shares of new pref. A stock, par $100, and four shares of no par 


common stock on each share of common stock then outstanding. d On 
Feb. | 1926 company paid a stock div. of 900% in common shares, capitaliz- 
dng $12,285,000 of the surplus ($5 per share). x Being $10 per share on 

73,000 shares (before the payment of 900% stock div.) and $3 per share 
‘on 3,7: 30,600 shares.—V. 123, p. 2401. 


_ Nashua (N. H.) Mfg. Co.—Acquisition—Sale.— 

The stockholders will vote Jan. 19 on approving (a) the purchase of 
substantially all the property of the Tremont & Suffolk Mills in Lowell, 
Mass., and (b) the sale of a large part of this property to the Merrimack 
Mfg. Co.—V. 124, p. 120, 245. 


National American Co., Inc.—Organized.— 

Announcement is made of the organization of the above company, which 
acquired the business and assets of the old National on og Y: The 
new corporation will ‘continue the offices at 8 West 40th St., N. Y. City, 
until it takes possession of its new building under ob NE hy at 340 
Madison Ave. The capital of the new organization consists of 100,000 
shares of no par value stock, of which 40,000 shares will be immediately 
outstanding. An initial quarterly dividend of 75 cents a share has been 
declared ayable May 2 to holders of record April 15. 

In addition to acquiring the assets of the old company of similar name, 
the new y evabibantion controls several mortgage securities companies. It 
will engage in real estate and corporate financing and conduct a general 
securities business originating and participating in the issue of investment 
‘and mortgage securities. 

- C, Stanley Mitchell (Pres. of Central Mercantile Bank & Trust Co.) 
was elected Chairman of the executive committee, which includes David H. 
Knott, Lamar Hardy, J. Scofield Rowe and J. A. Dilliard. The finance 
‘committee will be comprised of Charles D. Hilles, John A. Dilliard and 


‘ 


Harold G. Aron, who will act as — ss. The offices of the new com ny 
‘will include David H. Knott, Pres.; J. . Dilliard, Vice-Pres.; Harold G. 
‘Aron, Treas.;'Thomas D. Richardson, 3a; Asst. Treas.; Toney A. Hardy, 


*Sec., ‘and Lamar Hardy, Gen. Counsel. 
*'Phe board of directors is made up of the following: Robert D. Andrews 
Pres. my Ty a ee Bank), Harold C. Aron (Chairman Concord 
ance we ste Dr. Adelbert Becker (Pres. Bronx Borough Bank), 
‘Barron G. Collier ines Street Railways Advertising Co.), John A. Dilliard 


' 
/ 





(V.-Pres. National American Co., Ine). Leo J. Ehrhart (Pres. Lavi. 
, Inc.), Carl M. Hansen (V.. General Reinsurance Co.), 
Lamar Hardy (trustee River Savings es Bank), Olmries D. Hilles (New 
York Life Ins. Co.), Darwin R. James (Pres River Savings Bank), 
David H. Knott (Pres. Knott Hotels Corp.), Edward B. Lewis (Pres. 
J. M. Horton Ice Cream Co. ,. Willis J. McCullough (Treas. Collins & 
| Aikman Co.), C. Stanley Mitchell (Pres. Central Mercantile Bank & Trust 
Scofield Rowe (Pres. eo Casualty Insurance Co. of 
Robert Westaway (Treas. A . Juilliard % Co., Inc.). 


National Biscuit Co.—Common Stock Placed on a $5 
Annual Dividend Basis.—The directors on Jan. 11 declared a 
quarterly dividend of 5% on the outstanding $51,163,000 
common stock, par $25, payable April 15 to holders of 
record March 31. An extra distribution of 1%, previously 
declared, is payable Jan. 31 next. Since Jan. 1 1926 the 
following distributions were made on the common stock: in 
Jan. and April 1926, quarterly dividends of 3% each; from 
July 15 1926 to Jan. 15 1927, inel., quarterly dividends of 
4% each; also in July 1926, an extra of 2% and in Nov. 1926, 
an extra of 4% (Compare also V. _ p. * 

Year End. Dec. 31— 


1926. 
Net a after taxes..$14, 674,162 $13, 351 696 $12, 381 ,530 $12. O92 828 
24,Pp 


National Pole & Treating Co., Minneapolis, Minn.— 
Notes Offered.—Halsey, Stuart & Co., Inc., New York, and 
The Minnesota Loan & Trust Co., Minneapolis, are offering 
at 99 and int., to yield about 614%, $2,000,000 5-year 
6% gold notes. 


Dated Dec. 1 1926; due Dec. 1 1931. Principal and int. “agente at Chi- 
cago and New York offices of Halsey, Stuart & Co., Inc. terest payable 
J.&D. without wey for he ge income taxes not in excess o: 2%. 
Denom. $1,000 a 00 c*. Red. all or part at any time upon 30 days’ 
notice at following rices ae, int.: on or before Dec. 1 1927 at 103; there- 
after and on or ore Dec. 1928 at 102%; t fn R. and on or before 
Dec. 1 1929 at 102; Ah. BS on or before Dec. 1 1930 at 10114; there- 
after and on or before June 1 193% at 101, and thereafter to maturity at 
100. Company will agree to reimburse residents of Penn. and Conn. for 
the personal property taxes, not exceeding 4 mills per dollar per annum, 
and of Mass. for the income tax on the interest not exceeding 6% of the 
interest per annum, if requested in proper form within 60 days after pay- 
ment. 
Data from Letter of President Seymour W. Backus, Dec. 28. 
Company .—Recently incorp. in Delaware. Has acquired, among others, 
the principal assets, both tangible and intangible, of the National Pole Co., 
moe. in 1907, and of me orthern Tie & Treating Co., incorp. through 
predecessor company in 1920. These companies were well established 
oan successful operators in the field of business in which the National Pole 
& Treating Co. will further its o tions, namely, the purchase, treating 
and sale of forest products, principally cedar poles for electrical pole lines, 
of which latter business the eaeeny does a yap 30% of the aggre- 
gate of the United States. Company also does a very pe business in the 
sale and treating of ties for ae. and electric rai 
Proceeds will be used to retire floating debt ond’ to increase the 
working capital. 


Customers and Contracts.—Company supplies i. pate contract 


| Co.), J: 
New York), 


such customers as the Western Electric Co., whi les: for the 
Bell Telephone System, one of the largess coamunners ee ny le t —— in the 
world, and the Graybar Electric Co., with its 60 branch houses serving the 


Western Union Telegraph Co. and all of the larger public — through- 
out the United States, and has tie treating contracts with such railroads as 
the Great Northern Ry., the Minneapolis St. Paul & Sault Ste. Marie Ry., 
the Duluth Missabe & Northern Ry., and the Duluth & Iron Range Ry 

Earnings .—Net profits of the properties now owned available for Sebevass, 
before Sepreerenes oe and Federal taxes, were as a for calendar years: 

= 2 08.) 925. 1924 Annual a: 
071 $265, 375 $529, 279 $838 734 $552,65 

Coane, —Minnesota & Ontario Paper Co. controls through a —. 
a majority of both preferred and common stock of the company and has 
executed a contract to not allow, so long as any of these notes are outstand- 
ing, such control to be sold or otherwise disposed of, except to itself or to a 
company by it controlled, unless with consent of the bankers. 


Balance Sheet as of Sept. 30 1926 (After Present Financing). 


Assets— Liabilities— 
Plants, sites & equipment. $964,447/|6% gold notes________-.-- $2,000,000 
Real estate & stumpage_-_ 77,800 Accounts payable. ___-_-_- 154,991 
I tie acai an os ak at dea 1,500,440} Accrued liabilities____-_-- 81,456 
Notes & acc’ts receivable. 300,210|/6% cumul. pref. stock____ 3,000,000 
| ree 2,194 ‘650 Common stock (30, 000 
Investments (at cost) - 28,001 shares, no par value) - - - 1 
{  . e 65,246 | 
Sales and wood preserving 1| 

contracts, patents, &c_-_ 1| on menemsenieasene 
Deferred charges ae arcane 105,652 Total (each side)______$5,236,447 


National Shirt Shops, Inc.—Clears Up Back Divs.— 

The directors have declared a dividend of 12% (on account of accumula- 
tions), and the regular annual dividend of 8% on the preferred stock, both 
payable Jan. 15 to holders of record as of that date. This clears up all 
accruals on the above issue. See also V. 122, p. 491. 


National Sugar Refining Co.—New Directors.— 

Ellsworth Bunker and Adolph M. Dick have been elected directors to 
succeed George R. Bunker and J. Adolph Mollenhauer, deceased.— 
V. 124, p. 245. 


Neisner Bros., Inc.—Buys Indiana Store.— 

In the spring the corporation will take over the Fowler, Dick & Walker 
Department Store at Evansville, Ind. This store has been in existence 37 
years. The entire stock has been sold to M. I. Landman of the L. & C. 
Store at Hornell, N. Y. Alterations are now under way and it is expected 
that the new Neisner 5c. to $1 store will open in the near future.—V. 124, 
p. 245. 

New Bedford Martha’s Vineyard & Nantucket Steam- 
boat Co.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $325,000 on 


the owned and used property of the company as of June 30 1918.—V. 116, 
p. 1657 


N. Y. & Honduras Rosario Mining Co.—F£ztra Div.— 

The directors have declared a quarterly dividend of 2% % and an extra 
dividend of 24 % on the capital stock, payable Jan. 29 to holders of record 
Jan.19. An extra dividend of like amount was paid in each of the previous 
eight quarters.—V. 123, p. 2005. 


New York Trap Rock Corporation.—Tenders.— 

The American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City, will until Jan. 21 receive bids for the sale to it of 6% 25-year sinking 
fund’ gold first mortgage bonds, series B, of the Upper Hudson Stone Ce. 
to an amount sufficient to exhaust $111 ,466, at prices not to exceed par and 
interest.—V. 123, p. 3331. 


90 Riverside Drive, N. Y. City.—Certificates Offered.— 
The New York Title & Mortgage Co. is offering $2,125,000 
guaranteed 514% lst mtge. certificates, representing a first 
mortgage of $2,125,000 on the land and 15-story apartment 
building at 90 Riverside Drive. 


The certificates are due $25,000 semi-annually, first payment Nov. 1 
1927, and the balance due Nov. 11 1936. 

Security. —First mortgage on the land and building at the north corner of 
Riverside Drive and 8lst St. -Owned by the Riverside Drive & Eighty- 
First Street Corp. 
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The property has been valued at $3,300,000, which shows this mortgage 
to be less than a 65% loan. Legal for trust funds. 
Property.—A 15-story and basement apartment house with pent house 


on the roof, built on a plot having dimensions of 104 ft. 1 in. on Riverside 
Drive by 203 ft. on West 81st St.; rear dimensions of 224 ft. by 102 ft. 2 in. 
Recently finished, but practically 100% rented. 

Income.—The annual income and expenses are given by the owners as 





follows: 

ENS SEE SD I ES tes eee $450,000 

Guerating expenses and tames........-....<02-cccece oe oe eee 145,000 
Net earnings applicable to interest and payments- ----.------- $305 ,000 
The eaprentuste net income is almost 244 times the greatest annual 
terest charge. 


North Central Texas Oil Co.—Farnings.— 
Period End. Oct. 31— 1926——Month—1925. 1926—10 Mos.—1925. 


Net earni before de- 
reciation & Fed. tax. $36,107 $35,845 $335,183 $324,843 


—V. 123, p. 3047. 
Northern Securities Co.—Annual Report.— 


Calender Yeare— 1926. 1925. 1924. 1923. 
Total receipte...--.--- x$103.115 $403,748 $363,806 $405,345 
, sae 23,166 16,553 21,725 22,060 
$Guenistration qupenses 18.797 13,668 13.0 + 8 
e = -~_--—---- ’ , 
Dividends...” (10%)395,390 (8)316.308 (10)395.380 (10)395,380 





Balance, sur. or def__ def$29,638 
x Total receipts in 1926 include dividends from C. B. & 
Svieends from Crow's 


sur$57,219 def$70,289 def$29,926 
Q. RR., $230,630; 
Nest Pass Coal Co., Ltd., $166,145, and interest, 


Balance Sheet December 31. 








— 1926. 1925. | LAabiltites— 1926. . 1925. 
Cost of charter... $85,048 $85,048 | Capital stock... -- $3,954,000 $3,954,000 
Se aaa 179,503 242,011| Dividends un- 

C. B. & Q. stock.. 2,858,810 2,858,810' claimed &unpaid 1,120 1,006 
Crow's Nest Pass | Balance, surplus.. 3,068,482 3,098,127 

Coal Co. stock.. 3,778,620 3,741,166 
Fractional scrip... 97 97 
U. 8. bonds_..... 120,408 125,000 
Suspense acct., &c 1,115 1,001 | Total (each side) .$7,023,602 $7,053,133 


Note.—The company on Dec. 31 1926 owned of C. B. & Q. RR. stock 
23,063 shares of $100 each, shown in balance sheet as $2,858,810. Com- 
y also owned on Dec. 31 1926 of the Crow’s Nest Pass Coal Co. stock 
28,107 shares ‘of $100 each, carried in the balance sheet at $3,778,620. 
—Vv. OK - 


Ohio Oil Co.— Obituary .— 
Erossdent James C. Donnell died at Findlay, O., on Jan. 10.—V. 123, 
Pp. r 


Ontario Biscuit Co.—£rztra Dividend .— 

The directors have declared an extra dividend of 25 cents per share, in 
addition to the usual qeesterty dividend of 50 cents per share on the com- 
mon stock, both payable Feb. 1 to holders of record Jan. 15.—V. 121, p.1686 


Orpheum Circuit, Inc.—Guaranty.— 
See Seattle Orpheum Co. below.—V. 123, p. 2912. 


Oxford Miami Paper Co., West Carrollton, Ohio.— 
Bonds Offered.—Lee, Higginson & Co. are offering at 100 and 
int. $1,500,000 1st mtge. gold bonds, Series A 6%. The 
bonds represent the only public financing to be done at this 
time as the result of the acquisition of the control of the com- 
pany by the Oxford Paper Co. 


Dated Feb. 1 1927; due Feb. 1 1947. Denom. $1,000 and $500 c*. 
Callable as a whole at any time or in part on any int. date on 30 days’ notice 
at 104 during first 4 years, decreasing 1% each 4 years thereafter to 101 
after Feb. 1 1939 and 10014 after Feb. 1 1943, plus int. in each case. Int. 
payable F. & A. at offices of Lee, Higginson & Co., in Boston, New York 
and Chicago, without deduction for Federal income taxes not in excess of 
2%. Penn. and Conn. 4 mills tax and Mass. income tax up to 6% refunded 
on spgtenticn within 60 days after payment. Union Safe Deposit & Trust 
Co., Portland, Me., trustes. 

Capitalization— Authorized. 
First mtge. gold bonds Series A 6% (this issue) -- $10,000,000 
Capital stock (no par value, over 75% owned by 

ii a IE RMD SIP eR EAR IEE 2 20,000 shs. 20,000 shs. 
Data from Letter of Hugh J. Chisholm, President of the Company. 

Company.—Has been in business since 1912 under name of the Miami 
Paper Co. Recently over 75% of the stock was acquired by Oxford Paper 
Co. and the name changed to Oxford Miami Paper Co. Officials of the 
Oxford Paper Co., together with persons selected by them, have taken over 
the management. Company owns and operates a pane. mill with a capacity 
of 100 tons of finished paper a day, situated in the Miami Valley in Ohio. 
Its Lproduets include high grade book, envelope and writing paper and the 
mill is well situated to supply the increasing demand for these and other 
high grade pa from the e and growing markets of the Middle West. 

Earnings.—For the 8 years ending Aug. 3] 1926 earnings applicable to 
interest, but before Federal taxes and depreciation, averaged $271,402; 
for the last 3 years of such period averaged $305,873; and for year 

$314,368. After depreciation the earnings for such 8-year 

period averaged $178,372, or nearly twice the interest requirement of $90,000 
be issued; for the last 3 years averaged $194, 

more than 2.1 times such interest requirement; and for the last 
amounted to $184,147, or more than twice such interest requirement. 

Purpose.—Proceeds will be used to retire the $668,000 bonds of the com- 
pany which are to be called for payment March 1 1927, to discharge an issue 
of debentures and all bank loans, add to working capital and provide part 
- the funds for certain improvements and additions intended to be made 
at once. 

Sinking Fund.—The mortgage will provide for a sinking fund of 2% per 
annum on Series A bonds payable in bonds or cash. 

Balance Sheet Aug. 31 1926 (After Present Financing). 

Assets— Liabilities— 
ae nin nde edi iene! $463 ,489| Accounts payable____--.- 
Trade accept. receivable_ 28,339 | Accrued expenses -_------.- 
Accounts receivable_-_-_-__-_ 176,542 | 1st mtge. gold bonds_---- 1 pis 000 


Outstanding. 
$1 


EPR 408,405 |Common stock--_-_-.---- , 
Land, bidgs., mach., &c_.. 1,948,537 | Surplus __..........---. 826,940 
Deferred charges--_-.-.---- 16,554 

A ipinbaatwaw aneal DUE. - BOcccndicssonsecnoa $3,041,866 


Oxford Paper Co.—Oxford Paper Co. (which owns the control of the Ox- 
ford Miami Paper Co.), with mills at Rumford, Me., has been established 
for over 26 years and is one of the principal and most successful manufac- 
turers of high grade book papers in the country to-day. 


Oxford Paper Co.—Acquisition.— 
See Oxford Miami Paper Co. above.—V. 115, p. 553. 





Paraffine Companies, Inc.—Bonds Called. 

All of the outstanding first mortgage sinking fund 74% gold bonds, 

series A, dated Feb. 1 1922, have n called for payment Feb. 1 next at 

. 105 and interest, at the Anglo-California Trust Co., trustee, Market and 
Sansome streets, San Francisco, Calif.—V. 123, p. 1124. 


@ Park Royal (23 West 73d St. Corp.), N. Y. City.— 
Bonds Offered.—The Prudence Co., Inc., New York, is 
offering $1,775,000 544% guaranteed Prudence certificates. 
Secured by a first mortgage made by 23 West 73d St. Corp. 
on{the new apartment hotel. Due serially 1927-1933. 


B..Security.—The mortgage is a first lien on the land and new 15-story 
fireproof apartment hotel known as the Park Royal, located at 23 West 
73d St., adjacent to Central Park West. It occupies a plot fronting 216 
ft. on the north side of West 73d St., with a depth of 102.2 ft. The build_ 











ing is of steel and brick fireproof construction; the facade has two floors 
of limestone and the upper floors are of gold-colored tapestry brick. The 
first floor contains a spacious lobby, a large dining room, 2 physicians’ 
suites of 4 and 7 rooms, respectively, as well as 3 private dining rooms. 
The building contains 189 apartments, divided into suites of 1, 2, 3 and 4 
rooms. All apartments have a large foyer and are equipped with a serving 
pantry, automatic refrigeration outlet and running ice water. There are 
two large sun parlors, approximately 40x60, on the roof for private social 
Supeene " am : 
‘aluation.—This property has been conservatively appraised as follows: 
Land, $648,000; building, $2,018,000; total, $2,666,000. This appraisal 
shows the offering of $1,775,000 to be less than two-thirds of the value of 
the property. 
saasuoon” owners have estimated the annual gross earnings at 
Legal Invesiment.—These certificates are a legal investment for trust 
companies, estates, trustees and guardians in the State of New York. 


Guaranty.—The payment of both principal and interest is 
the Prudence Co., Inc. P p guaranteed by 


Petroleum Building, Oklahoma City, Okla.—Bonds 
Offered.—S. W. Straus & Co., Inc., recently offered, at prices 
to yield from 6.20% to 64%%, according to maturity, $550,- 


000 first mortgage 64% serial gold bonds, safeguarded under 
the Straus plan. 


Dated Nov. 1 1926; due serially Nov. 1 1929-41. Interest ble M.&N, 

Callable on any interest date at 102 and interest on or prior to Nov. 1 1931; 

at 1014 and interest subsequent to Nov. 1 1931, and on or prior to Nov. 1 

page: a6 101 and interest subsequent to Nov. 1 1936. ax exempt in 
ahoma. 

Security.—The bonds are secured by a direct closed first mortgage on an 
18-story and basement store and office building of reinforced concrete fire- 
proof construction, now being , and land owned in fee, fronting ap- 
presienenty 50 feet on Second St. by 100 feet on Robinson St., Oklahoma 

ity, Okla. This building will be tne tallest in Oklahoma City, and one 
of the tallest in the entire southwest. It will be equipped with the latest 
type Micro-leveling elevators, the first with sucn equipment in Oklanoma 

ty. The building will contain 59,908 sq. ft. of rentable office 4 
six ground floor stores and basement. . Due to the efficient layout and the 
absence of the usual large lignt court, tne building will contain an unusually 
large percentage of rentable area. 

ings.—The net earnings of the property after liberal deductions for 

rs) ting expenses, taxes and insurance and an ample allowance for vacan- 

es are estimated at $87,289, which is 2.44 times the greatest annual interest 

mw ae UC in excess of the greatest combined annual interest and 
principal charges. 

Valuations.—Land and building when completed have been appraised by 
sppceseere at $869,887. These appraisals show a paaouee of security of 

19,887, above the amount of the first mortgage, and e this loan 63.3% 
of the lowest appraised valuation. 
oul ee are ~ ag obligation of a W. Mann, a success- 

ul contractor in oma City, who now owns and operates the Cotton 
Exchange Building in that city. 


Pick-Weston Properties, Chicago, IIl.—Bonds Offered. 
—S. Ulmer & Sons, Inc., Pittsburgh, are offering at par and 
int. $300,000 Ist mtge. leasehold 644% serial gold bonds. 


Dated Nov. 1 1926; due serially Nov. 1 1927-1933. Int. payable M. & N3 
Denom. $1,000, $500, $100. rustee, Central Trust Co. of Illinois, Chit- 
cago. Interest and principal payable at Midland Bank, Cleveland. WNor- 
mal Federal income tax up to 2% paid by borrower. enn. 4 mill tax re- 
funded. Red. on any int. date in inverse order of maturities at 102 and int. 

Security.—These bonds are secured by a first closed mortgage on four 
leasehold estates in four adjoining parcels of land, located at the S. W. cor- 
ner of W. Madison St. and Market St., Culenge. having a combined area 
of 13,320 sq. ft., with a frontage of 148 ft. on W. Madison St. and 90 feet 
on Market St., together with the buildings thereon. on one of the 
parcels is for a term of 198 years; on the other three parcels for 99 year peri- 
ods. The leases were made in 1908, 1909 and 1911, without increase except 
for $2,000 per annum on one parcel after 1931. 

The corner parcel, with a frontage of 84 ft. on W. Madison St. and 90 ft. 
on Market, is occupied by the Weston Hotel, a 5-story brick structure re- 
cently remodeled and re-equipped at a cost of $75,000; the lower floor con- 
taining hotel lobby and stores, the corner space being occupied by a Raklios 
restaurant. The two adjoining parcels fronting on W. ison St. are 
improved with 4-story stone and brick commercial buildings, all occupied. 

aluation.—The property has been appraised by W. J. Accola, Vice-Presi- 
dent yd Lap A i» monly, 0., ane 5 & cea. prominens real estate 
operators 0! cago. ased on these appra , the leasehold estates an 
buildings have a minimum valuation of $626,500. a 

Income and Expenses.—All of the space in the three buildings is fully occu- 
pied, the total gross annual income under present leases being $95,044. The 
total gross annual expense, including ground rent and taxes, is approx- 
mately $45,979, leaving a net annnual income of about $49,065. The total 
net annual income is more than 2}4 times the greatest annual interest charge 
on the bonds of this issue. to restaurant and hotel tenants run for a 
period of 20 years—May 1946. 

Borrower .—The borrower is Albert Pick, President of Albert Pick & Co. 


Pine Hill Collieries Co.—Consolidation.— 

A new company, to be known as the Pine Hill Collieries Co., has acquired 
a@ company by the same name and the Elkram Coal Co. The new company 
will have an authorized capital of 30,521 shares of common stock, no par 
value, and 25,000 shares of pref. , par $100 each. James Crosby 
Brown of Philadelphia is President; Alan C. Dodson and T. M. Dodson, 
eT ee R. Radford, Treasurer, and Elmer L. Mack, S x 
—V. 115, p. ° 


Pine Hills (Miss.) Hotel Co., Inc.—Bonds Offered.— 
Hibernia Securities Co., Inc., New Orleans, are offering at 
prices to yield from 644% to 7%, according to maturity, 
$700,000 Ist mtge. 7% serial gold ponds. 


Dated Jan. 1 1927; due serially, Jan. 1 1929-42. Principal and int. 
(J. & J.) payable at Hibernia Bank & Trust Co., New Orleans, -, Without 
deduction for normal Federal income tax up to 2%. Denom. $1,000, 
$500 and $100c*. Red. all or part on any int. date upon not less than 
30 days’ notice at 103% and int. to date of redemption. Hibernia Bank 
& Trust Co. and Louis V. De Gruy, New Orleans, trustees. 
Security.—Direct obligation of company and secured by a closed first 
mortgage on all real property of the company located at Pine Hills, Miss. 
The mortgaged property consists of a modern fireproof hotel of reinforced 
concrete and hollow tile construction, containing 184 rooms and 127 
baths, completed Dec. 1 1926, together with 21 acres of beautifully land- 
scaped grounds fronting approximately 1,500 ft. on the Bay of St. Louis. 
In addition, the mortgage will cover 203 acres of land in close proximity 
to the hotel on which there is located the 18-hole Pine Hills Golf Course 
and the Pine Hills Club House. The property has been appraised at 
$1,753,704. The amount of the first mortgage is less than 40% of the 
appraised value of the property mortgaged. 

Guaranty.—These bonds are gg eg guaranteed, both as to 
payment of principal and interest by Pine Hills, Inc., which owns and is 
developing 9" 2,000 acres of land a the hotel and 
gold course. here is a mortgage of only $100, on this 2,000 acres 
and Pine Hills, Inc., has covenanted that it will place no further mortgage 
on this property so long as any of these bonds are outstanding. . 

Pine Hillis, Inc., has a paid-in capital of $1,250,000 represented by 
12,500 shares of preferred and 25,000 shares of common stock, both without 
nominal or par value. The stock of Pine Hills, Inc., has all been sold 
for cash, no commissions having been padi and is practically all held by 
leading business men living in or near New Orleans. All of the stock of 
Pine Hills Hotel Co., Inc., is owned and held by Pine Hills, Inc., except 
qualifying directors’ shares. 


Pittsburgh Plate Glass Co.—EFrztra Dividend.— 

The directors have declared an extra dividend of 5% payable Feb. 15 
to holders of record Jan. 31. During 1926, the company paid two extra 
dividends of the same amount.—V. 123, p. 1515. 

Pittsburgh Steel Products Co.—Bonds Called.— 


Two hundred eighty (280) of the lst mtge. 6% sinking fund gold bonds 
dated Feb. 2 1925, have been called for payment Feb. 1 next at 1024 and 
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iu6. at the Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa.— 
Vv. 121, p. 987. 


Plaza Office Building Co., Pittsburgh, Pa.—Bonds 
Aold.—Hayden, Stone & Co.; Harrison, Smith & Co. and 
Brooke, Stokes & Co. have sold at 100 and int. $875,000 
Ist mtge. 644% sinking fund gold bonds. 


Dated Nov. 1 1926; due Nov. 1 1946. Int. payable M. & N. in Boston 
without deduction of normal! Federal income tax up to 2%. Tax free in 
Penna. Conn. 4-mills tax, Md. 4)4-mills tax, D. of C. 5-mills tax, Mich. 
&mills tax and Mass. income tax up to 6% refunded upee appropriate 
yequest. Denom. $1,000, $500 and $100c*. Callable all or part on 30 
days’ notice on any int. date at 105 and int. until Nov. 1 1936, premium 
decreasing %% for each year or fraction thereof thereafter elapsing. 
Bonds issued by Harry Haas, former owner of mortgaged property, and 

yment of principal and int. and mortgage obligations have been assumed 
by present owners, Plaza Office Building Co. Atlantic National Bank, 
Boston, trustee. Semi-ann. sinking fund, operative commencing Nov. 1 
1928, is provided to retire 3%, or $26,250 bonds annually, or 5544% by 
maturity. 

Security. These bonds will be secured, in the opinion of counsel, by a 
dosed first mortgage on (1) about 7,761 sq. ft. of land owned in fee, situated 
on the northwest corner of 6th Ave. (approximately 69 ft.) and Ross St. 
(approximately 111 ft.), Pittsburgh, Pa.; (2) a Ape store and office 
building to be erccted thereon; (3) an adjoining plot on Ross St. (approxi 
mately 39 ft.) own d in fee, of about 1,879 sq. ft., held for resale and 
subject to withdrawal from the mortgage upon payment to the trustee 
@s an additional sinking fund on the bonds) of $30 per square foot, or 
about $56,370, all in accordance with provisions contained in the mortgage. 

The total plot is approximately 69 ft. on 6th Ave. and 150 ft. on Ross 
&., and contains about 9,641 _. ft. The building to be erected is to 
be 12 stcries in height, modern, fireproof construction, of steel, stone and 
brick, and will be used for stores and offices. It will have a cubage of 
construction of about 1,185,000 cu. ft. and contain about 70,800 sq. ft. 
of net rentable space. 

Purpose.—The possess of the bonds will be used as part payment for 
both the cost of the land and the cost of the construction of the building. 
80 much thereof as is to be applied to the construction cost will be deposited 
with the Atlantic National Bank, Boston, and will be advanced from time 
to time against the cost of the work, on certificates of construction to 

ed stages, as certified to by Dwight P. Robinson & Co., Inc., engineers 
who will, in the interest of the bondholders, supervise construction for 
the trustee. 

Aprraisals.—-Appraisals have been furnished on improved land and 
eompleted building by leading real estate appraisers of Pittsburgh as 


follows: 

Land. Building. Total. 
John A. Sharp. --~-~----~------~~ --- $482,000 $920,427 $1,402,427 
Cc. ©. McKallip & Co.--..----------- 458 ,000 935,000 1.393.000 
Average - - - ---------------~------~ $470,000 $927.713 $1.397.713 


bd , 
Based - ' Re sarees of these appraisals, these bonds will represent 
a loan of about 63%. 

Estimated Income.—John A. Sharp and ©. C. McKallip & Co. have 

ted probable rents and the average of their estimates is as follows: 

Annual! gross rentals, $232,450; expenses (including 10% vacancies, taxes, 
and operating), $90,615; estimated net annual income, $141,835. This 
estimated net annual income is a to about 2.49 times the maximum 
afinua! interest requirement on these bonds. 

Legal for Pennsylvania Trust Funds.—Bonds will be a legal investment 
fer trust funds in Pennsylvania. 


Porto Rican American Tobacco Co.—Acquires Control 
7, Congress Cigar Co.—Rights, &c.—President L. Toro, 
an. 10, says in substance: 


During the Siset 7. pontine ry the. yor = 4 year 1926 the company operated 

wader normal conditions and made sa ry p \ or that period 

, after providing for payment of bond interest, were on the 

of approximately $500,000 per annum, equal to about $8 per share 

en the outstanding stock. Commencing early in Aug. 1926, the cigarmakers 

im Porto Rico went on strike and have continued on strike ever since. This 

eccasioned the Going tows of all manufacturing in Porto Rico except that 
which is done by nes. : 

Nonetheless the company on Nov. 15 1926, antieipated the maturity 

and paid off the balance of its outstanding issue of $3,000,000 of 10-year 

bonds, which were issued in 1921. 

trikes of a serious nature have recurred frequently in the company’s 
factories in Porto Rico from time to time Goring © e last 5 or 6 years. The 
losses and the failure to realize profits that ve been suffered by the 
stockholders as a consequence have been tremendous. The situation has 
led the management from time to time to think seriously of jroviding a 
means for being independent of the Porto Rican cigarmakers. he natural 
step and the one that has been chiefly considered has been to provide 
manufacturing facilities in the + tates or at least place the company in a 
position where it could readily manufacture its cigars in the States in the 
event of a strike. Recently the management has arranged for the manu- 
~~ fe of some of its cigars in the States—this, however, as a temporary 

ent. 

‘© enable the company to enjoy the normal expansion in its business 
from which for the reasons indicated it has hitherto been largely cut off 
and at the same time to solve the problem confronting the management, 
they have purchased 200,000 shares of stock in Con Cigar Co. out af 
a total issue of 350,000 shares of such stock, all of one class. Congress 
Cigar Co. is to-day one of the foremost manufacturers of apse in the 
qe. Its growth during the past 4 or 5 years has been phenomenal. 

t operates 7 modern weil equipped A piante located in the Eastern States 
and distributing branches in New York. Chicago ond Philadelphia. Its 
uction has increased from 55,000,000 cigars in 1921 to (peromimately 

,000,000 in 1926. This has all been accomplished under the able man- 

ent of Samuel Paley and Jacob Paley who founded the Co 
Co. and who have entered into a contract to continue actively in 
eharge of the conduct of the business of that company for a further period 
ef 5 years and who also will become directors and officers of this company 
actively associated in the management of its business. 

It is contemplated that many economies will result from the uisition 
of control of ngress Cigar Co. Beginning in the immediate future it 
will be possible to gradually transfer the Porto Rican company’s manu- 
facturing business from Porto Rico to the States to the extent that such 
course may become necessary or desirable in view of the strike conditions 
there. The combination of the 2 companies will also tly promote the 
distribution of the cigars of each company. These features incident to 
the combination will bring about ideal conditions for the advancement of 
the business of your company and an increase in its B pret, 

In order to finance t purchase and to provide additional working 
capital the company has sold to National City Co., New York City, an 
issue of $8,000, of 15-year 6% conv. gold bonds and is now offering 
to the stockholders for TA at $150 per unit 31,577 % units of stock, 
co. of one share of 7% cumulative class A common stock and two 
shares ofclass B common stock per unit. This issue of stocks has been 
underwritten, at a cost to the company of usual bankers’ commission, b 
Hornblower & Weeks of New York og 2 man of a syndicate in which 
op Si this company’s oro and Mr. Burroughs, will par- 

he earnings of Congress Cigar Co., Inc., for 1926 were at the rate of 
about $6 share. It is contemplated that the of Porto Rican 
comgeny 5 m its own o tions, together with the dividends that it will 

ve m the 200, shares of Congress Cigar Co.’s stock, will enable 
it to put the class A common stock on a permanent dividend basis bopinning 
with the next full quarter after its issuance, namely, July 1 1927. The 
stock now held by the Porto Rican stockholders will by that time have 
OS dies fe tamens of tae soaeraeinens th k 

n the ju ent o ema ent the outlook for the company at the 
gr — brighter than it has been for many years. See also V. 124, 
P. > > 


Prairie Pi Line Co.— Shipments.— 
Period Ended Dec. 31— 1926— Month—1925. 
Ship'ts of crude oil (bbis.) 4,331,958 
—V. 123, p. 3047. 


Procter & Gamble Co.— Acquisition — 

President Wm. Cooper Procter on Dec. 31 1926 announced the acquisition 
by this company of the Rub-No-More Soap Co. of Fort Wayne, Ind., 
effective Jan. 3 1927. The products of the latter will be made in Kansas 


rs, Mr. 


1926—12 Mos. 1925. 
4,182,026 50,688,577 52,392,467 








ie Ao the plant at Fort Wayne will be closed immediately —-V. 128 
p. : ’ 


Purity Bakeries Corp.—J/nitial Class B Dividend.— 


The directors have declared an initial quarterly dividend of 50c. a share 
on class B stock, no par value, and the regular quarterly dividends of 
$175 a share on the preferred stock and of 75c. a share on the class A 
stock, all payable March 1 to holders of record Feb. 15. 

Referring to rumors intimating a present or pending connection 


| between this company and the Schulze Baking Co., Thomas O'Connor, 


President of the former company issued a denial that any such connection 
directly or indirectly exists or is contemplated.—V. 123, p. 2273. 


Rand Kardex Bureau, Inc.—Notes Retired.— 

The corporation retired during December $700,000 of its five-year 5 
sinking fund gold notes, due Jan. 1 1931, pm outstanding on Dec. 
1926, $2,050. r value of an original issue o ,200,000 placed a zoe 
ago (V. 122, p. 102). Ae he 1926 $1,150,000 of notes had ret: . 
ang ae enpecsed se additional $200,000 of notes will be retired this month. 
—v. . > 


Rand Mines, Ltd.—Gold Outpet (Ounces) .— 
. November. October. tember. August. July. 
836,157 840.276 853,296 839,939 843,854 860,134 
—V. 123, p. 3333. 

Red River Lumber Co.—WNotes Offered.—The Minnesota 
Loan & Trust Co., Minneapolis, is offering at 100 and int. 
$500,000 secured 514 % gold notes, Series B, due Nov. 1 1928. 


Coupon notes in denom. of $1,000. Principal and int. payable M. & N. 
in Minneapolis, Chicago, or New York. Callable on any int. date upon 
60 days’ notice at par and int. plus a premium of % of 1% for each year 
or fraction thereof to maturity. The Minnesota Loan & Trust Co., trustee. 

Company owns valuable real estate and bastnens properties in Minne- 
apolis and extensive land and timber areas in the West and Northwest. 
Included in the company's holdings are over 600,000 acres of timber land 
in northern California with a saw mill having a capacity of 175,000,000 ft. 
per year; also Minneapolis business real estate valued in excess of $2,000,000 
over allencumbrances. The company's plant and equipment at Westwood, 
Calif., together with 300,000 acres of its standing timber, are entirely 
unencumbered. 

The balance sheet of the company as of Dec. 31 1925 shows a net worth 
in excess of $27,000,000. 

These notes are a direct obligation of the company, and together with 
$2,000,000 series A notes and $500,000 of notes of the company issued 
in 1922, are secured by pledge and deposit wih the trustee of a contract 
for sale of timber to McCloud River Lumber Co., on which there is unpaid 
$3,509,000. Under the terms of the trust indenture the amount of notes 
outstanding under this agreement, together with said issue of notes of 
Nov. 1 1922, shall be limited to the unpaid balance on the pledged contract, 

The McCloud River Lumber Co., purchaser in the r= contract, 
farce and managed by the Shevlin, Carpenter Clarke Co.—V. 

» De ; 


Republic Building (Republic Building Co.) Seattle, 
Wash.—Bonds Offered—Marine National Co., Seattle, 
Wash., recently offered at 100 and int. $385,000 Ist mtge. 
leasehold 614% sinking fund gold bonds. 

Date Jan. 1 1927; due Jan. 1 1942. Principal and int. (J. & J.) payable 
at Marine National Bank, Seattle, Wash., trustee. Coupon bonds. om. 
$1,000 and $500 c*. Red. all or part, except for sinking fund on any int. 
date, upon 60 days’ notice at 103 and int. up to and incl. Jan. 1 1932: 
thereafter at 102 and int. up to and incl. Jan. 1 1937; thereafter at 101 and 
int. Red. for fund at 101 and int. Interest payable without 
deduction for normal Federal income tax not to exceed 2%. 

The Republic Building will be a 10-story steel and concrete fire-proof 
structure with basement and sub-basement, fronting 108 ft. on Pike St. 
and 116 ft. on Third Ave., Seattle. The first and second floors will be 
adapted for retail mercantile use, while the upper 8 stories are d 
for either mercantile space or offices. The lding will be well ted 
and served with modern high-s elevators. Lawton & Moldenkour, 
architects, have certified this building, upon completion, will cost not leas 
than $650,000, or over 168% of the principal amount of this issue of bonds. 
Based on the above appraisal, this loan represents less than 60% of the 
value of the property. 

The net annual income available for interest on these bonds, after the 
payment of all operating expense, ground ( 
taxes) and insurance "4s been estimated by West & Wheeler to be $77,870, 
or approximately 3.50 times the maximum annual interest of this bond issue 
and approximately twice the maximum interest and principal requirements 


(R. J.) Reynolds Tobacco Co.—25% Stock Dividend.— 
The directors on Jan. 13 declared a 25% dividend on the 
common and new class ‘B’’ common stocks, payable on 
Feb. 15 in new class “B’’ ca mon stock (par $25), to holders 
of record Feb. 1. It is the intention of the directors to 
continue to pay the present dividend of 5% quarterly on both 
the old and the new shares. The last stock distribution on 
the common stocks was one of 33 1-3% made on Dee. 2 
1922 in new class “‘B’’ common stock. 

Results for Calendar Years. 


1926. 1925. 1924. 1923. 
et BOOT. ....0n0.-c<s $26,249,403 $25,221,579 $23,777,717 $23,039,876 
Undiv. prof. prev. yr-.. 39,154,393 29,732,814 16,955,098 4,915,222 


Total surplus 
Deduct—Pref. divs. (7%) ; y ,400,000 i ,000 

Common dividends (19)15,200,000 (13) 10400,000(12)9600000 (12)8600000 
Prem. on red. of pref.stk. 4,000,000 


Total undivid. profits_$50,203,796 $39,154,393 $29,732,814 $16,955,098 
* Net profits after deduct all es and eupensss of ent 
and after ee me | provision for interest, taxes (incl. Fed. and State —— 
taxes), depreciation, adv: ng, &c.—V. 122, p. 3223, 2054. 
(Hal) Roach Studios, Inc.—Zarnings.— 
Earnings for 34 Weeks Ended Nov. 27 1926. 

















RE SS GE ranktkintenbcanberheudbnsreheeesonsceees $854,90 
Negative costs and participants’ proportion of profits._._______ 676400 
PI 4 eres enetibernsuses+énnedeedeaeseesesuaen 178,4 
Add ed ay dividends and miscellaneous income_--____.___..- . 10.472 

TE 4. ind Chtnbebaeneebbttedeebnbdaesannes cod $188,967 
Interest and discount, selling and miscellaneous expenses____-___ 36,944 
Prov. for int. on adv., inv. losses and accr. Federal inc. tax_.__- 45,659 

DOR Pa bade eakes sbbctcncncdsmessestesssesonunnecees $106,365 
—v. 133. p. 2402. 


Rollins Hosiery Mills, DesMoines la.—Bonds Offered.— 
Iowa National Bank and Des Moines National Bank are 


offering at prices to yield from 434 to 514%, according to. 


maturity, $650,000 Ist mtge. 544% serial gold bonds, ser. A’ 


Dated Jan. 3 1927; due serially, Jan. 1 1928 to 1937 incl. Principal 
and int. (J. & J. payable, tO md Soa National aan aout Moines, 
owa, trustee. m. ‘ ’ 5 or on an 
int. date on 60 days’ notice, in inverse maturity order at 101 and int. , 

Data from Letter of Harry T. Rollins, President of the Company. 

Company.—An Iowa corporation. Was originally incorporated in 
as the Des Moines Hosiery Mills and has been continuously AR 
by the Rollins family since that time. Company manufactures and sells 
Bie eats daring’ 1926 aumounted %0 sposoniastsly 10,600'000 sales 

men amo 'y 10,800, ; 

merchats its o's States and several foreign countries. = 






re oO ct coe oo et 


Ceres 42 =p 
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Earnings.—The earnings, after depreciation, available for interest and 
Federal taxes, for the five fiscal years, 1922 to 1926 have averaged annually 
ever 6.8 times the maximum annual interest charges on this issue of bonds 
to be presently outstanding. In no year during the above period were 
net earnings less than 3.10 times such inéerest charges. 

Proceeds will be used to reimburse the company for capital 
tures created in the last 12 months through the construction of 
plant additions and to retire current bank loans and provide the company 
with additional working capital. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 514% serial gold bonds (this issue) _--$1,000,000 $650,000 
Pref. stock $7 per share cum., series A_________ | 1,300,000 ; 210,000 

Atta olin 2 tate itera RI te i Ee \480,600 
eR ee pe Ree oe 700,000 700, 


Balance Sheet Oct. 2 1926 (After this Financing). 


Assets. Liabilities. F 
$101,828 | Aecounts pay. & accrued-_ $319,485 





Customers’ receivables... 814,448) Dividends payable--_--__- 58, 
lit inane a ig 1,628,500 | 1st mtge. 238 % bonds... 650,000 
land, blidgs., machinery 7% prefe stock _ ___ 690,600 
and equipment________ 1,055,713|Common stock- ----- -- - 00, 
ee TD, nwa ceceeeoen 1,285,377 
Deferred expenses_______ 84,141 | 
_ aes ero — —§— — i, ean _.. $3,695,286 
Ross Stores, Inc.— Sales.— 
Period End. Dec.31— 1926——Month-—1925. 1926—11 Mos.—1925. 
i a ail ecard $1,020,248 $924,244 $5,871,657 $4,941,507 


—V. 123, p. 3195, 2666. 


Roxy Theatre, New York City.—Work Being Expedited. 
Announcement was made this week to the 5,000 stockholders of the Roxy 
Theatre by Bennett, Bolster & Coghill that three shifts of workmen will be 
used beginning next week so as to expedite completion of the theatre for the 
opening scheduled for the latter part of February. It was stated that 


workmen are now busy on the lobby, the rotunda and the theatre proper.— 
V. 123, p. 3195. 


St. Maurice Valley Corporation.—<Stock Increased.— 

The stockholders on Dec. 14 increased the authorized common stock 
(no par value) from 150,000 shares to 500,000 shares. A portion of this 
increase is being issued in exchange for the 20,000 sha’es of no par value 
common stock of the Canada Paper Co., Ltd., on the basis of one share of 
St. Maurice stock for every two shares of Canada common stock. Ex- 
change should be made at the Montreal Trust Co. on or before Jan. 24, when 
offer expires.—-V. 123, p. 2913. 


San Carlos Milling Co.—E£ztra Dividend.— 

The San Francisco ‘‘Chronicle’’ says: ‘‘The directors at their recent 
mecting declared an extra dividend of 5%, or 50 cents a share, payable 
Jan. 15 1927 to holders of record Jan. 7, together with the regular 144%, 
or 15 cents a share (not 20 «ents) on the 180,000 shares of capital s ° 
par$i0. During 1926 the company paid dividends of 26% in the first eight 
months on $1,200,000 capital stock, and 6% on $1,800,000 stock in the last 
four months, or a total of $420,000 for the year The company will close 


the year with $675,000 in the treasury or in bank deposits at Manilla 
and Honolulu.’’—V. 124, p. 122. 


Sanford (Me.) Milis.—Balance Sheet.— 


Comparative Balance Sheet November 30. 
1926. 








1925. 1926. 1925. 
Assets— $s $ LAabtitites— x 
Plant account... 6,293,624 6,408,916| Preferred stock... _._.-.- 1,485,900 
Inventories... . 6,889,662 6,395,385, Common stock_-_. x 6,476,000 
Cash and debts re- Notes & accts. pay 52,452 12,091 
ceivable__... _-. 598,017 911,430) Res. for Fed'l tax. 258,521) 
Investments_. - --_. 505,703 1,517,587 | Res. for divs., ad- + 2,470,522 
| vertising, dc... 1,077,216) 
Surplus. .......- x12,898,817 4,788,805 
Total (each side) _. 14,287,006 15,233,318! Total...._.._- 14,287,006 15,233,318 


x Stockholders on Nov. 1 1926 approved a change in the common stock 
from shares of $100 par value to shares of no par value, four no par value 
shares being exchanged for each $100 par value share. On Nov. 30, 259,07 
ous, .*° All the pref. stock was retired during 1926.— 

. , Dp. . 


Schoellkopf Securities Corp.—Bonds Offered.—Schoell- 
kopf, Hutton & Pomeroy, Inc., Buffalo, are offering at 99 
and int. $500,000 20-year 6% secured gold bonds. 


Dated Nov. 1 1926, due Nov. 1 1946. Int. payable M. & N. at Marine 
Trust Co., Buffalo, trustee, without deduction for normal Federal income 
tax not in excess of 2%. enom. $1,000 c*. Red. all or part by lot on 
any int. date on at least 30 days’ notice at 102% on or before Nov. 1 1931, 
at 102 thereafter and on or before Nov. 1 1936, at 101% thereafter and on 
or before Nov. 1 1941, and at 101 thereafter and prior to Nov. 1 1946. 

Company .— Organized in 1910 in New York. Is engaged in the business 


of purchasing and selling securities and other forms of investments. 
Capitalization— Authorized. Outstonding: 
20-year 6% secured gold bonds (this issue)__-____- 500 ,000 $500, 
ee SS cna cdeost monconneeu oe 1,200,000 784,000 
us 


431,897 
* The capital stock, at present market value of securities owned, shows 
a net worth of over $2,400,000. 


Earns .12 Mos .End.—Feb. 28 '24. Feb. 28 '25. Feb. 28 '26. Dec. 31 '26. 
Total ear ‘ 99 ,848 


NS P $129,442 $340,777 $326 496 
Gross inc. avail. for int. 
& Fed. taxes_ 74,383 - 106,736 324,818 315,125 
Gross inc. times present 
interest charges --- _-- 2.5 3.6 10.8 10.5 
Gross income for the 3 years ended Feb. 28 1926, as above, averaged 


$168,646 a year, or more than 5.6 times the annual interest requirements 
on this issue, and for the 12 months ended Dec. 31 1926, gross income 
was $315,125 or more than 10.5 times this requirement. 

Security.—A direct obligation of the corporation. In addition, as securit 
for this issue, 40,000 shares of the common stock of Buffalo, Niagara 
Eastern Power Corp. are to be pledged with the trustee, under a trust 
indenture securing the bonds. Based on present market quotations, this 
collateral has a value of over $1,000,000. 

Sinking Fund.—Corporation will pay annually to the trustee, for the 
account of the sinking fund for the retirement of these bonds, the sum 
of $25,000, the first payment to be made Nov. 1 1927. 

Purpose.—Proceeds from the sale of these bonds will be used for the retire- 
ment of bank loans and for other corporate purposes. 


Scranton & Lehigh Coal Co.—Capital Increased.— ___ 
The company has filed a certificate at Albany, N. Y., increasing its auth- 
orized capital stock from $1,750,000 to $2,750, -—V. 119, p. 2891. 


Seattle (Wash.) Orpheum Co.—Bonds Offered.—Blyth, 
Witter & Co., Seattle, are offering at 100 and int. $1 ,000 ,000 
lst mtge. 6% serial gold bonds. Guaranteed as to principal 
and interest by Orpheum Circuit, Inc. 

Dated Dec. 1 1926; due serially, 1933-1941. Prin.and int. (J.&D.) 
payable at Bank of California, National Association, Seattle, Wash., 
trustee. Denom. $1,000 and $500 c*. Red. by lot on any int. date prior 
to maturity, on 30 days’ notice, at 102 and int. Bonds called are to be 
drawn from latest maturity outstanding. Interest payable without deduc- 
tion for Federal income taxes not in excess of 2%. 

Data From Letter of Vice-Pres. Joseph M. Finn, Dated Dec. 18. 


Company .—Organized to acquire the site and to erect a modern theater 
and office Suilding to serve as the Seattle home of the Orpheum Circuit and 
for commercial purposes. Seattle Orpheum Co., as a wholly owned sub- 
sidiary of Orpheum Circuit, Inc., will be under the same control as other 
Orpheum Theaters throughout the United States. The theater will be of 
thoroughly modern fire-proof construction and will have a capacity of 
2,600 seats. The commercial portion of the building will be 6 stories in 
height and will contain 17,177 ve F ft. of rentable office space. In addition 
there will be 1,624 sq. ft. of rentabl 
of the theater lobby and entrance, and the basement wil! contain 4,420 





e store space on the ground floor exclusive’ 


385 
sq. ft. 


It is expected that the bui 
before Sept. 1 f957° Iding will be ready for eccupancy on or 


Security .—Secured by a closed first mortgage on the land and the building 
now in process of construction and all of the theater furniture and fixtures. 
The land has a frontage of 210 ft. on Fifth Ave. and 108 ft. on Stewart St. 
a total area of 22,680 sq.ft. Henry Broderick has independently appraised 
the land as having a value of $450,000; the building and equipment will cost 
b | 181,435, making a total of approximately $1,631,435. 

Guarantor.—The Orpheum reuit, Inc., has been one of the most 
successful theater enterprises in the country. Annual average net income of 
Orpheum ¢ ircuit, Inc., and its subsidiaries for the 34 year period ended 
June 30 1926, after depreciation and all interest charges but before Federal 


income taxes, amounted to $2,205,210. Such 
1928 was $2 172 Boo. 3 uch net income for the year 


Semet Solvay Co.—Engineering and Construction Depart- 
ments Merged with Steere Engineering Co.— 
See Allied Chemical & Dye Corp. above.—V. 121, p. 1919. 


Semet Solvay Engineering Corp.—Organized.— 
See Allied Chemical & Dye Corp. above. 


Servel Corp. (Del.).—Large Contracts.— 

‘ The corporation has just concluded a contract whereby the Southern 
California Edison Co. will duri 1927 sell Servel refrigerators exclusively, 
it_ was announced this week. he Southern California Edison Co. has 
350,000 meters, 66 display points and serves a population of over 2,500,000. 
It is one of the outstanding public utilities in the United States and is a 
dominating electric company in the southern part of California. {ts 
addition to Servel's forces of distribution is declared the most important 
that has occurred in some time. 

The Laclede Gas Light Co. of St. Louis has been added to the lst of dis- 
tributors of the gas fired refrigerator controlled by the Servel C ., and 
has placed a substantial order for machines to be delivered during the first 
6 months of this year. 

The Servel Corp. announces that it has also acquired, without extra cap- 
ital cost, the Canadian rights for its gas refrigerator, in addition to Amer- 
ican, Cuban and Panamanian rights now controlled.—V. 123, p. 2913. 


Sheridan-Grace Apartments, Chicago.—Bonds Offered. 
—An issue of $2,150,000 Ist mtge. 614% serial gold bonds is 
being offered at prices to yield from 6.13% to 6.39%, accord- 


ing to maturity, by Greenebaum Sons Investment Co... 
ated Jan. 1 1927; due serially Jan. 1 1930-1939. Denom. $100, : 
$1,000. Interest payable J. & J. 2% Federal normal income tax and any 
State taxes up to 5 mills of principal amount paid by borrower. 

and interest payable at offices of Greenebaum Sons Investment Co. 

Monthly deposits in advance with Greenebaum Sons Bank & Trust Co., 
Chicago, trustee, to meet interest and principal payments. Privil to 
prepay by giving 60 days’ written notice to trustee at a premium of 3%. 

urity.—Closed first mortgage on land, ouline. cqaipenent and earn- 

ings. 0 mod located at northwest corner Sheridan ad and Grace 
Street, Ohicago; contains a total of sppronimately 35,000 
fronting 299 ft. on Sheridan Road, facing east and north; 2 
Grace St. and 233 1-3 ft. on the rear line. The Sheridan-Grace Apartments, 
when completed, will comprise one of the finest and most attractively-de- © 

ed structures of its kind in Chicago. The building, which is d ed 
in the Tudor Gothic style of architecture, will be 17 stories and basement 
of steel and concrete fire proof construction. There will be a total of 86 
apartments, including two 10-room duplexes occupying the 16th and 17th 
floors; 31 of 8 rooms, 15 of 7 rooms, 32 of 6 rooms, one of 5 rooms, one of 
3 rooms, 3 of 2 rooms and 1 of l room. Extra servants’ rooms will be pro- 
vided on the 17th floor. On the rear of the site there will be a 1 
garage for the convenience of the tenants. 

Valuation.—Independent expert appraisal of the property, including the 
and. eines when completed, and equipment, places total value at 

Earnings.—Conservative estimates of the annual income from the prop- 
erty, when completed, with allowance for 10% vacancies, are as follows: 
Gross income, $387 ,000; operating expenses (including vacancies), $104,500; 
net income, $282,500. 

Ownership.—The bonds are a direct obligation of the Sheridan-Grace 
Apart’t Bldg. Corp.,which is headed by Avery Brundage, who is generally 
recognized as one of the leading duilding contractors of Chicago, and as an 
individual of strong financial standing. 


Shoreline Building (Corp.) Chicago.—Bonds Offered. 
—George M. Forman & Co., Chicago are offering at prices, 
to yield from 614 % to 644% according to maturity ,000 
ist mtge. 644% serial coupon gold bonds. 

Dated Nov. 15 1926; due seriaily, 1929 to 1938. Normal Federal income 
tax up to 2% paid by borrower. Bonds and coupons payable at office of 
George M. Forman & Co. Callable upon 60 days’ notice at 103 and int. 
Penn., Conn., Maryland, Calif., Kansas, Mich., Vermont, Kentucky, 
Virginia and District of Columbia State taxes not in excess of 5% mills 
per annum and Mass. and New Hampshire income taxes not exceeding 6% 
of the interest refunded upon application. Chicago Title & Trust Co., 
trustee. 

Security.—These bonds are the obligation of the Shoreline Building Corp 
and will be secured by a closed first mortgage on land, owned in fee, ocated 
at 2221-2231 E. 67th St., Chicago, and_16-story modern fire-proof apart- 
ment building to be erected thereon. The bonds also will be in effect a 
first lien on net earnings of the building when completed. 

Building.— Will be a 16-story fire-proof reinforced concrete structure. 
Will contain 49 high class apartment suites of 6 and 7 rooms with 2 and 3 
baths respectively and one 10 room 2-story studio apartment with 4 baths. 
On the first floor will be a spacious lobby 2 stories in height, and connected 
with the same will be an attractive lounge and a chauffeur’s room. To the 
sides and extending to the rear, there will be a large garage with space for 
50 cars, one for each tenant. An electric elevator will provide service 
direct from the garage to apartments. The west wing of the second floor 
will contain one 7-room apartment, the balance of space being utilized for 
service facilities. On the roof of the first floor wings will be an open air 
lounge with rgolas, snag: gd gardened and landscaped with grass, 
flowers and shrubs. From the 3rd to the 15th floor, each floor will be 
divided into two 6-room apartments with 2 baths and two 7-room apart- 
ments with three baths. The 15th and 16th floors will contain an elaborately 
finished studio apartment with the living room 2 stories in height. 

On the basis of appraisals, this bond issue represents a loan of less than 
59% of the value we lend and completed building. 

Income.— Based upon conservative estimates, the net rental income of 
the building, including garage space, after making due allowance for possible 
vacancies and deducting operating and maintenance expenses and taxes, is 
estimated to exceed $142,500 per annum; this net annual rental value being 
nearly 2% times the highest annual interest charges on this bond issue. 


“Snia Viscosa” (Societa Nazionale Industria Applica- 


zioni Viscosa), Turin, Italy.—Bond Issue Placed in London. 

Hambros Bank, Ltd., and Higginson & Co., London, offered for sale 

during the week of Dec. 20 £1,400,000 7 }4 % sterling 1st mtge. bonds at 93, 

able 5% on application, 20% on acceptance, 25% on Jan. 14 and 43% on 
Feb. 17 1927. ayment in full may be made on acceptance or on Jan. 14, 
under discount at 3% per annum; on any other date payment in full can 
be made, but no discount will be allowed. 

The bonds will be redeemed on or before Dec. 31 1951 4 an annual 
sinking fund of £61,000 commencing in 1929, and operating by o—— 
at r and int. Company, however, has the right to surrender bon 
to the trustees for cancellation in satisfaction of the whole or any part 
of the annual sinking fund payment, the bonds for this purpose 
taken at their par value. ompany reserves the right to redeem the 
bonds as a whole or in part by drawings at 103 and int. on June 30 1934 
or on any int. date thereafter on not less than t months’ notice, 
Denom. £1,000, £500 and £100. Int. payable June 30 and Dec. 31. 
Payment of principal and int. will be e without deduction for any 

resent or future Italian taxes at the offices of Hambros Bank, Ltd. The 
First payment of interest at the rate of £3 J £100 bond, representing 
interest on installments, will be made on June 30 1927 by means of a 
coupon attached to the scrip certificate. Scrip certificates to bearer will 
be ed in exchange for letters of tance on which the amount due 
been paid. Scrip certificates to bearer when fully paid 
in due course at the offices of Hambros Bank, Ltd.,for 
with half-yearly coupons attached.—V. 123, p. 3334. 
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Solar Refining 
J. M. Cory and 8. M 





Co.—New Directors.— 
- Williams have been ele:ted directors, succeeding 
fF. G. Borges and N. D. Keys. 


J. R. Cuthbert has been elected Vice-Pre ident, suc ‘eeding Mr. Borges 
and E. L. Hughes as Vice-President and Treasurer, succeeding Mr. Keys. 
—V. 122, p. 1624. 

Southfield Development Co., Detroit, Mich.—Bonds 
Offered.—Wm. L. Davis & Co. and National Bank of Com- 
merce, Detroit are offering $350,000 Ist mtge. 614%4% serial 
gold bonds at prices ranging from 100 and int. to 101.55 
and int., to yield from 5% to 644% according to maturity. 

Dated Jan. 3 1927; due serially (J. & J.) from July 1 1927 to Jan. 1 1937 
Principal and int. (J. & J.) payable at Fidelity Trust Co., Detroit, Mich., 
trustee. Ked. all or part on 30 core notice at 102 and int. up to and incl. 
Jan. 1 1934, and at 10) and int. thereafter to maturity. Interest payable 
without deduction for normal Federal income tax up to 2%. enom. 


1,000 and $500. 
Security.—A security for the payment of these bonds, the trustee has 
taken title under a trust indenture to approximately 161 acres of land, 
subdivided into 1,010 lots located at the northwest corner of Southfield 
and the Ten Mile Koads, west of Royal Oak and between Birmingham and 
the city limits of Detroit. Of the 1,010 lots, 515 have been sold for a total 
There remain to be sold in this subdivision, there- 


sub-share certificates for 1,929,000 sub-shares of the par value of $1 each, 
each sub-share being 1-100 of a share of the par value of $100 of pro 
interest in the lands and property in the State of Texas convey 
Texas & Pacific Ry. and other grantors to Charles 
Drake and William Strauss, 
from time to time, of the sub-sh 
cates of proprietary interest. 


certificates of propr’ 
of which $8,420,4 

Dec. 31 1925, retir 
cates of proprietary interes 
$20,600 ad 
and canceled, leaving t 
000 par value.—V. 124, p. 247. 


are being 
each ho 
company. 
been deposited under the 
to the noteholders, dated 





Texas Pacific Land Trust.—Listing.— 
The New York Stock Exchange has authorized the listing of tem 


rietary 
by the 
J. Canda, Simeon J. 
as trustees, upon official notice of issuance, 
are certificates in exchange for the certifi- 


he declaration of trust, there were issued thereunder 
ietary interest in the amount of $10,370,000 par value, 
ar value were, from time to time up to and including 
and canceled, leaving $1,949,600 par value of certifi- 
t outstanding on that date. Since Dec. 31 1925, 
itional of certificates of proprietary interest have been retired 
he amount thereof outstanding Jan. 5 1927, $1,929,- 


As provided in t 


ed 


Titusville Forge Co.—To Extend Notes.— 

The $783,500 Ist mtge. extended 7% sinking fund gold notes due Jan. 15 
extended at the same coupon rate to Jan. 15 1930, and in addition 
lider of a $1,000 note is to receive 2 shares of preferred stock of the 
At the present time between 85 and 90% of the notes have 
lan. President John T. Dillon Jr, in a letter 
ov. 10 1926, says in substance: 


The company has issued and outstanding $783,500 out of an original 


sales price of $702,100. 
fore, T95 lots. The balance due on land contracts as of Dec. 1 1926, is | issue of $1,150,000 Ist mtge. extended sinking fund gold notes due on 
$56) 780. Contracts now made are assigned to and deposited with the | Jan. 15 1927. ‘The maturity of these gold notes was extended for a period 
idelity Trust Co. as supplemental collateral to this issue of first mortgage | of two years from Jan. 15 1925 to Jan. 15 1927. 
are to be ed to and The profit figures of the company during the 2-year period of extension 
During 1924 there was 


In addition all contracts to be made 


ointly and severally principal 
Development Co., who own 


6 the company opened one 
jally the size of one of its s 
Consolidated, Inc., 


During 192 
reduced mater 


jted with the Fidelity Trust Co. An appraisal has been obtained from 
on real estate and the assignment of land contracts as stated, they are 
statement discloses a capital and surplus of over $3,900,000, total assets 
This issue of bonds will also be guaranteed 
Standard Oil Co. (New Jersey) .—Listing.— 
(total authorized issue of $625,000,000) additional common stock (par $2)5, 
share to stockholders of record Nov. 26 1926 in the ratio of one new share 
follows: One-half thereof on Jan. 15 1927 and one-half thereof on Marc hl4 
nstallment of the subscription — for the period from Jan. 15 1927 to 
thereof, after the credit of such interest, will be $12 40 share. The 
on or about March 15.—-V. 123, p. 3335, 2913. 
as compared with a total of $2,700,000 as of Dec. 31 1925, or a reduction 
The company, under its expansion program, is erecting 3 new theatres, 
The first h use is under construction in Philadelphia, the second will be 
Steel’s Consolidated, Inc.—Sales (Incl. Sub. Cos.) .— 
See also Steel’s Consolidated, Ltd., below.—V. 122, p. 763. 
new store at Chicoutimi, Que., but 
dise sales of Steel's 
N. Y., and Steel's Consolidated, Ltd., for the past r were $3,754,796, 
States, where leases expired, and 3 new stores were opened as replacements. 
B. Smith & Co., Old Colony Corp. and Spencer Trask & Co. 


bonds. 

depos 

the Fidelity Trust Co., Detroit, showing a valuation for this property of 
,000. 

Guaranty.—In addition to these bonds being secured by a first mortgage 
unconditionally guaranteed as to the payment of interest and principal by 
actual pone ee Me by the Stormfeltz-Loveley Co., Detroit. Its financial 
of over $11,000,000 and net earnings for the past year in excess of 2% 
times this entire issue of bonds. 
and interest by the officers of the aranterid 
all of the common stock. 

The New York Stock Exchange has authorized the listing of (a) $120,- 
000,000 20-year 5% gold debentures, due Dec. 15 1946; and (5) $86,232,925 
on official notice of issuance and payment in full, making the total amount 
applied for $619,162,625. The additional stock is offered at par ($25) per 
for each six shares held. All subscriptions must made on or before 
Jan 15 1927. Subscriptions shal} be payable in cash in two installments as 
1927. Company will allow interest amounting to 10 cents per share (being 
approximately at the rate of 5% per annum) on the amount of the first 
March 14 1927. The amount of such interest will be credited or allowed at 
the time of payment of the second iinstallment, so that the net amount 

roceeds of the stock and the $20,000,000 debentures will be used in the 

inancing of the proposed redemption of the peferred stock of the company 
Standard Textile Products Co.—Reduces Bank Debt.— 
Bills payable (bank indebtedness) as of Dec. 31 1926 stood at $750,000 
of $1,950,000 in one year.—V. 123, D. 3050. 
Stanley Co. of America.—Erecting 3 New Theatres.— 
one costing $3,000,0 0, another $500,000 and the third at an unnamed 
s, President J hn J. McGuirk announced 
erected in West Philadelphia and third, of 2,000 capacity, at Bridgeton, 
N.J.—V 123, p. 3345. 
Calendar Years— 1926. 1925. Increase. 
Total sales of company & subsidiaries - $4,600,681 $4,003,619 $597 ,062 
Steel’s Consolidated, Ltd. (Canada) .—Sales.— 
Calendar Years— 1926. 1925. Increase. 
Bal $1,957,944 $1,751,618 $206 326 
tores in Montreal. Total merchan- 
the parent company, of Buffalo, 
ea 
as compared with sales of $3,447,964 in 1925, a gain of $206,832, or an 
increase of 8.89%. During the year 4 stores were cl in the United 
Steiger Buildings (Albert Steiger Building Co.), 
Springfield, Mass.—Bonds Sold.—Tifft Brothers, Edward 
sent sold at 100 and int. $2,000,000 1st mtge. 544% gold 
onds. 


Dated Jan. 3 1927; due Jan. 1 1952. Interest payable J. & J. at Old 
Colony Trust Co., Boston, trustee, without deduction of the normal Federal 
$500 c*. Red. all or 


income tax not exceeding 2 6 . Denom. $1,000 and 
rt on any int. date upon 30 days’ notice at 105 and int. on or before Jan. 1 


_ thereafter at 104 through Jan. 1 1940, thereafter at 103 through Jan. 1 


934 
1946, and thereafter at 102 to maturity. 

Property.—The Albert Steiger Build Co., organized in Massachusetts, 
owns two valuable pieces of real estate in Sp ield, Mass., situated be- 
tween the Third National Bank and the Post ice. ‘These parcels are 
located diagonally opposite each other on Bridge and Main Streets and 
contain in the aggregate i” roximately 49,861 sq. ft. of land. On the 
parcel on the west side of Main St. there is a modern 3-story building occu- 
pied by 8. 8S. Kresge Co. under a favorable lease to which the mortgage is 
subject, which runs to Sept. 30 1938 at an annual net rental of $96,000. 
On the parcel on the east side of Main St. there is a modern 4-story build- 
ing a Shere Steiger, Inc.,asa department store. There will bea new 
lease of this parcel to Albert Steiger, Inc., subject to the mortgege and run- 
== Jan. 1 1957 at an annual minimum net rental of $150, > 

rity.—This issue of bonds is secured, in the opinion of counsel, by a 
closed first mortgage on the two real estate properties d above, 
which are owned in fee. The total value of the property as appraised by 
Daniel E. Burbank of Springfield, is $3,000,000, of which amount more 
than two-thirds represents the land. he assessed valuation of the land is 
$1,833,000 and of the buildings $364 ,000, or a total of $2,197,000. 

Earnings.—The minimum net rentals to the company from the two leases 
will aggregate $246,000 a year. Tne company will pay to the trustee the 
of $150,000 a year, semi-annually, beginning May 1 1927, an amount 
sufficient to pay interest and sinking fund requirements on these bonds. 
» The average net earnings of Albert Steiger, Inc., the lessee of the larger 
parcel, for the 4 years ended Dec. 31 1926 (last month estimated), plus rent- 
als paid by 8. S. Kresge Co., under its present lease of the smaller parcel, 
amounted to $482,825, or 3.21 times the maximum annual interest and sink- 
ing fund charges on this issue of bonds. For the year 1926 (Dec. estimated) 
these net earnings plus S. 8S. Kresge Co. rentals amounted to $497,359, 
of 3.31 times the total charges. 

+ Sinking Fund.—A sinking fund is provided sufficient to retire progtically 
all of the bonds by maturity. The amount payable into the sinking fund in 
1927 will be $40,000, which sum will be increa each year until 1950, 


id to the sinking fund will be used he trustee for the purchase or re- 
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and the company has shown and is show- 
its profits due largely to this special work 
tected by the patents is considerabl 
al forgings. The gross sales of 0 
For 1925 they were $332,645; while 
for the first 6 months of 1926 they were $218,266. 
Colonel J. M. 8. Waring of L. L. Summers & Co., consulting engineers 
has reported that the plant and buildings are well located and well adapted 
to the heavy forge and machine work which jis being produced and that all 
buildings and equipment are well maintained and in excellent condition. 
In view of the above facts, the directors confidently feel that except for 
the maturing note obligation on Jan. 15 1927, the company is in a favorable 
condition to continue as a vigorous factor in the forge business, very much 
to the benefit and interest of the noteholders. It is recognized, however, 
that the company cannot meet its maturing note obligations ere ee | 
to $783,500 on Jan. 15 and unless some plan for refinancing is determin: 
upon the only alternative would be foreclosure. Such action would be 
most detrimental to the interests of the noteholders. 

The plan of refinancing (set forth below) is, thercfore, suggested with 
a view to affording the greatest protection to the interests of the noteholders. 
It is believed that the present position of the company, the increased earn- 
ings during the period of the present extension, and the prospects of further 
material increase in business and the value of the properties, justifies the 
further extension of maturity and will result in the protection of the inter- 
ests of the noteholders as such, as well as afford them an opportunity to 
benefit as stockholders through the ultimate success of the company. 

it is proposed that the maturity of the present Ist mtge. extended 7% 
sinking fund gold notes will be extended for a period of 3 years from Jan. 15 
1927 to Jan. 15 1930. This extension will be accomplished through the 
depositing of the outstanding notes with Fidelity Trust Co. of Baltimore, 
as depositary. The security of the gold notes will remain exactly the same 
as heretofore with the sole exception that during this period o extension 
the payment of interest will not be guaranteed by the Fidelity & Deposit 


Co. of Maryland. 

It is also proposed that the supplemental indenture through which the 
extension of maturity will be effected shali contain provision for a sinking 
fund payable to the trustee for the benefit of the noteholders in an amount 
up to 50% of the net earnings, provided the payment thereof, in whole or 
in part, does not reduce the com any’s net — assets as defined in the 
supplemental indenture below $300,000, which amount is the minimum 
of net quick assets to satisfactorily meet the —? of the company’s 
business, in the opinion of the officers and directors. All notes retired 
by the sinking fund will be called by lot. 

Arrangements have m made amy the noteholders who consent 
to the extension of maturity will, in addition, receive pref. stock. The 
ref. stock is without par value, bearing a pref. dividen cumulative from 
an. 1 1927 at rate of $7 per share annum, payable J. & J.; red. by lot 
at $100 per share and has limited rights as to voting. It is proposed that 
for each $1,000 par value of notes extended the holder thereof shall receive 
as a bonus 2 shares of ry stock. In the event that the plan is declared 
effective, such stock will be deposited with the Fidelity Trust Co. as depos- 
itary for the benefit of the noteholders, who will receive participation cer- 
tificates entitling the bearer to delivery of the pref. stock, either at the time 
the gold notes are all retired through redemption or in the event that oe 
are not retired, then at their extended maturity. Dividends on the . 
stock so deposited with the de tary will be cumulative accounting from 
Jan. 1 1927. and any such dividend or dividends which may be paid thereon 
to the depositary for the period from that date to the date of delivery of 
the stock will be payable to the bearers of the participation certificates on 
presentation to the depositary for endorsement of payment. 

It is also propose to retain the provisions of the first supplemental 
indenture of Jan. 10 1925 to the effect that the company will not declare, 
set apart or pay any dividends on any of the common stock at any time 
outstanding so long as there are any of the said notes outstanding and un- 
paid as to either principal or interest. 

Balance Sheet as of Sept. 30 1926. 
[With adjustments to reflect subsequent changes in its capitalization.] 


Assets. | TAabtlities 
a Re es ee $17,125| Current Mabilities._..-_.--.. $185,387 
Notes & accounts receivable-. 131,642) Ist mtge. extended bonds. -.-- 83, 
Inventories. ........-.------ 60,492 | Depreciation reserve. -------- 359,510 
Investments. .......-------- 10,500 | Preferred stock.-..-.-------- a339,700 
Plant and property ---------- 1,662,545 | Net worth.......---------- b713,819 
BOOWEE. . cccnccccccesesee 227,880 
Deferred charges------------ 71,731 | 
—_——— —_—__—__— 
Total. .ccccwcconsccsesess $2,381,916; Total...........-..------ $2,381,916 


ar $7 per annum cumulative, red. at $100 per share. 


a 4,964 shares no 
3,350 shares common stock without par value.— 


b Represented by 
V. 116, p. 422. 


United Drug Co., Boston.—November Sales.— 

Sales in this coun for November amounted to $8,155,851, an 
of $1,062,000, or 15% over the same month of 1925. With December 
estimated at approximately $8,500,000, the company finished 1926 with 
total turnover, exclusive of its foreign subsidiaries, of $91,500,000. Actual 
res in 1925 were $78,145,000. (Boston ‘‘News Bureau.’”’)—V. 123, p. 


increase 


United States Dairy Products Corp.—Tenders.— 

The corporation will until Jan. 21 receive bids for the sale to it of $7 
conv ie a stock to an amount sufficient to exhaust $123,103. 
—Vv. < i 


United States Distributing Corp.—Recapitalization. 





when approximately $136,000 will be —_ into the sinking fund. All sums 


emption of bonds which will be canceled as acquired. 

anagement.—The Albert —y\ Building Co. is owned by the Steiger 

Realty Co., which is owned by Albert Steiger and his five sons, who have 
had long experience in the department store business. 





The stockholders will shortly vote on approving a recapitalization plan 
| which will enable the acquisition by the corporation of minority interests 


in subsidiary companies. 
call for an offer of 40% in new 7% preferred stock and 


Tentative plans 
150% in new common stock to holders of each 100 shares of common stock 








ee EY 








Jan. 15 1927.] 











United States Rubber Co.—Tenders.— 

The Central Union Trust Co. of N. Y., trustee, will until Jan. 28 receive 
bids for the sale to it of Ist & ref. mtge. gold bonds, due 1947, series ‘‘A 
at not exceeeding 105 and int., to an amount sufficient to absorb $670,384, 
and ““B”’ bonds at uot exceeding 110 and int., to an amount sufficient to 
exhaust $250,000.—V. 123, p. 977. 


United States Steel Corp.— Unfilled Orders.— 


i enter Indications of Business Activity on a preceding page.—V. 124, 
P. , 


United Verde Copper Co.— Assistant Managing Director. 
H. DeWitt Smith, formerly general superintendent of the company’s 
mines at Jerome, Ariz., and for the last two years associated with the New 
York Trust Co.’s Industrial Department, has been apne Assistant 
Managing Director of the Uni Verde Copper Co. with headquarters at 
111 Broadway, N. Y. City.—V. 122, p. 1626. 


United Verde Extension Mining Co.—Production.— 


Month of— December. November. October . September. 
Copper owtpus Gis. jy... 3,173,480 3,354,004 3,803,688 3,511,966 
—Vv. , p. 3053, 


Universal Chain Theatres Corp.—Acquires 11 Theatres 
in New York State and Arkansas.— 


The corporation has acquired the Robbins chain of 8 motion picture 
theatres located in Syracuse, Utica and Watertown, N. Y., and has also 
secured 3 theatres in Jonesboro, Ark. These 11 theatres add about 16,000 
seats to the Universal chain, and increase the total number of theatres 
to 275, with an aggreeate seating capacity in excess of 230,000. These 
acquisitions follow closely that of 11 motion picture theatres in Seattle, 
Wash., formerly operated by the Pacific Theatres Co. See also V. 123, 

. 3335. 

. Definitive Stock Certificates Ready.—Definitive 8% preferred and common 
stock certificates are now exchangeable for outstanding allotment certifi- 
cates at the Chase National Bank of the City of New York, 57 Broadway, 
N. ¥. City.—V. 123, p. 3335, 1889. 


Universal Pipe & Radiator Co.—Plans to Create Special 
Stock to be Used for Distribution to Common Stockholders.— 


The directors on Jan. 12 decided to call a meeting of stockholders for 
Feb. 11, to authorize the creation of.a special stock which is intended for 
distribution to holders of common stockholders. This special stock will be 
entitled to non-cumulative dividends at the rate of $7 per annum, and it 
will be specially provided that the new stock is to be used exclusively for 
dividend on the common stock. 

The stockholders will also be asked to ratify a reduction of the authorized 
preferred stock by 30,000 shares, this reduction being in connection with the 
recent purchase for retirement of 29,206 shares of this issue. The dividends 
for the full year 1927 were declared on the preferred stock on Nov. 6 1926. 

The Central Union Trust Co. of New York has been appointed registrar 
See SE. C0000 10-year 6% debenture bonds, due Dec. 1 1936.—V. 124, 
p. 123. 


Victor Talking Machine Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 18, on official notice of the approval by the stockholders of a plan 
of recapitalization and reclassification of the capital stock of the company, 
of temporary certificates for the following shares of its capital stock. 
(a) 134,260 shares 7% cumulative prior preference stock (par $100): (b) 
73,318 shares of cumulative convertible preferred stock (without par value) 
and (c) 369,217 shares of common stock (without par value); with authority 
to add to the list on officia! notice of issue pursuant to the plan of recapitali- 
zation and reclassification of temporary certificates for not to exceed the 
following additional shares: (a) 75,080 shares 7% cumulative prior 
preference stock; (b) 43,797 shares cumulative convertible preferred stock 
and (c) 206,468 shares common stock without nominal or par value: and 
with authority also to add to the list an additional 244,230 shares of common 
stock without par value on official notice of issue on conversion of cumu- 
lative convertible preferred stock. 

The plan of recapitalization and reclassification provides that the present 
common stock of the company will be reclassified so that each 10 shares 
of common stock will be changed into 6 shares of 7% cumulative prior 
preference stock, 34 shares of cumulative convertible preferred stock, and 
16% shares of common stock. The issue of the shares the listing of which 
is covered by this application has been authorized by the board of directors 
of the company at a meeting held on Jan. 6 1927, subject to the approval 
of the stockholders and the proposed amendments to the certificate of 
incorporation of the company being effected. A meeting of the stock- 
holders of the company has been called to be held on Jan. 17 1927 to con- 
sider such proposed amendments. 

The capitalization of the company, upon recapitalization as planned, 
will be as follows (in addition to 69 shares of preferred stock now out- 
standing): 

Audnatioes the 
uthorized. Outstanding. 
7% prior preference stock (par $100) callable, as 9 

a whole or in part, at 115 (sinking fund of 3% 

annually to operate by purchase only, at or 

below the. call price) ----.-.--------------- $20,934,000 $20,934,000 
Cumul. conv. pref. stock (without par value) 

callable, as a whole or in part, at 110 and con- 

vertible after Oct. 11927 into com. stock at the 

rate of 2 shs. of com. stock for one share of 

cumulative convertible preferred stock) - -- --- 122,115 shs. 122,115 shs. 
Common stock (without nominal or par value)__*819,915 shs. 575,685 shs. 

*Including 244,230 shares reserved for conversion of the cumulative 
convertible preferred stock. 


Statement of Earnings for 5 Years and 9 Months ended Sept. 30 1926. 


Gross Net Federal 

Sales. Earnings. Depreciation. Inc. Tazes. Balance. 
1921_-- --$51,281,276 $6,996,054 $1,057,473 *$1,748,167 $4,190,415 
 . ee 41,577 ,067 8,215,099 1,096,258 710,000 6,408,84 
1923... .. 44,160,211 8,552,513 1,068 ,662 915,000 6,568,850 
a c36,951,879 2,515,540 1,216,114 72,000 1,227,426 
Saas c20,857,955 a4,459,506 eR Eee a5,532,253 
y1926 ___.d32,586,756 6,158,635 $28,581 (est.)135,000 b5,195,0524 


*Includes $148,167. a Loss after extraordinary charges and adjust~ 
ments. Since organization in 1901 the company’s business has been 
profitable in every year with the single exception of 1925. In that year 
net earnings were $931,358 before writing off depreciation and extraordinary 
expenses ($5,390,865) incident to the development and introduction of 
new machines and processes, as well as all losses due to the abandonment 
of old models. b Including operations of wholly-owned subsidiaries for 
period owned, June 30 1926 to Sept. 30 1926. c¢ The sales in these years 
were adversely affected by lack of progress in the art of manufacturing 
talking machines and records and the increased popularity and efficiency 
of radios which were not then dealt in by the company. Early in 1925 
contracts were entered into with certain companies which rmitted the 
introduction in late 1925 of the Orthophonic-Victrola, the Electrola, the 
combination Radiola and Victrola and the electrically recorded record. 
The results of the success of these new products were not realized in sales 
until 1926 when quantity production was obtained. The increased saies 
are genera! in character and made through regular sources of distribution 
and are not due to increased sales to any other industry. d The business 
of the company is a seasonal one and the sales for the last 3 months in each 
year substantially exceed those of any other quarter. y Nine months. 

Consolidated Balance Sheet Sept. 30 1926 (Incl. Subsidiaries). 
{Giving effect as at that date to the appraisal of certain of the real estate, 
plant and equipment as at Sept. 30 1926 and to the plan for the recapitali- 
zation of the company. Balance sheet does not reflect the dividend of 
$2.769.759 declared by the directors on Jan. 6 1927, nor the earnings frorn 
Sept. 30 to Dec. 31 1926.] 





Assets— Liabilities— 
Re ee a Se $6,587,246 | Bank loans of sub. cos... $163,790 
U. 8S. securitities_______ ,886 ,300 Accts, pavaine. provision we 
Other marketable securs. 2,497,592| for Federal taxes, &c_. 2,653,459 
Accounts receivable__.__ a4,929,875)| Reserve for contingencies 250,000 
oo... eee 7,228,899 | Pref. stock (par $100) --_-_ 6,900 
Investment in trust fund 7% cum. prior pref. stock 20,766,780 
for purch. of stk for Cumul conv. pref. stock.d12,113,955 
sale to employees ea 167,110| Common stock____._._- e16,842,365 
Com. stk. of contr. cos__ b3,745,000| Surplus. ........_____- 1,363,813 
Real est., plant & equip 24,725,088 
Patents & territoriai rts_ 1 
ES + wWaiced doace sk 1 
Def. charges to operat’ns 393,998 
ERE eee ees S54.161 O8R| Totes. nccoccccccuce $54,161,062 





a Notes receivable, $266,480; customers’ accounts receivable, $4,674,320; 
controlled companies, accounts receivable, $244,103; miscellaneous accounts 
receivable, $126,824; less reserves for discounts and doubtful accounts, 
$381,852. b Net book values per audited accounts of June 30 1926 (latest 
date at which available), $6,838,278; less amount uncalled on shares in 
ee Co., Ltd. (£637,500), $3,093,277. c Land, as appraised by 
James F. Baker Co., and buildings, machinery and equipment at sound 
values as appraised by the American Appraisal Go. $2 .282,409; other 
buildings anc cquipmant. not appraised, at cost, less reserves for deprecia- 
tion, $442,629. No par value—preference upon liquidation $1 per 
share-—121,139.55 shares outstanding. e 571,086.45 shares outstanding. 

Note.—Wholly-owned subsidiaries, New York Talking Machine Co. and 
Chicago Talking Machine Co., consolidated. The Gramophone Co., Ltd. 
and Victor Talking Machine Co. of Can. carried as investment. 


Recapitalization Already Assured.—Holders of more than 
two-thirds of the outstanding stock it is announced, have 
already assented to the proposed plan for recapitalization of 
the company and its approval at the stockholders’ meeting 
which will be held Jan. 17 at Camden is assured. The 
response of the minority stockholders has proved especially 
gratifying to the bankers who recently acquired control of 
the company, a large number of these stockholders having 
already sent in their proxies to the Committee in charge. 
This Committee is composed of Edward E. Shumaker, 
Pres. of the company; E. RK. F. Johnson, V.-Pres.; De Witt 
Millhauser (of Speyer & Co.); John C. Jay (of J. & W. 
Seligman & Co.); and Levi L. Rue, a director and chairman 
of the Philadelphia Girard National Bank.—V. 124, p. 247. 

(V.) Vivaudou, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,250,000 
preferred stock (par $100) and 12,500 shares of common stock (without par 
value) on official notice of issuance, with further authority to add 13, 
shares of such common stock, on official notice of issuance in exchange for 


and upon conversion of outstanding preferred stock the total 
— applied for $2,950,000 preferred stock and 458,000 shares of common 
8 


Holders of common stock of record Dec. 30 were given the right to sub- 
scribe to 12,500 additional shares of preferred stock and 12,500 additional 
shares of common stock in blocks consisting of one share of preferred stock 
and one share of common stock, at a price per block of $125 plus accrued 
dividends on the ) are stock. Rights expire Jan. 17. 

The consolidated earnings statement for the 10 months ended Oct. 31 1926 
shows: Net sales, $4,701,194: earnings, $1,354,415; depreciation, $16,927; 
net profit, $1,337.487; dividends paid, $628,163; balance, $709,324. 

Comparative Consolidated Balance Sheet Oct. 31 1926. 


Assets— | Liabilities— 
ES Damn ae Sa = a aa $217,198| Accounts payable, trade... $224,746 
Notes receivabie.. ._...- 63,620 Acc’ts payable, sundry -- $8,081 
Acc’ts rec’le (customers)... 849,877|Dividends payable _.___ 29,706 
Sundry accounts receivable 86.249 Reserve for contracts, &c 7,706 
Rs 8 940,846) Preiervcd stock. .......-.- 1,697,500 
Investments..... ------ 158,886,Common stock. .......-- a5,357,500 
EEE eee SEE cece ke ecesonet 1,156,291 
Goodwill, formulas, &c .. 5,916,514) ° ————— 
Deferred and miscellaneous '248,96$' Total (each side)_____- $8,571,531 


a 357,075 shares, no par value.—V. 124, p. 123. 


Wagner Electric Corporation.—Bond Redemption.— 

One hundred ($100,000) first mortgage 7% serial gold bonds, due Aug. 1 
1927, have been called for redemption Feb. 1 next at 100% and interest 
at the Mercantile Trust Co., St. Louis, or at the option of the holder, at 
the Guaranty Trust Co., New York City.—VY. 123, p. 727. 


Waialua Agricultural Co., Ltd.—Dividend Increased.— 

The directors on Jan. 5 voted to place the capital stock, par $20, on a 
12% annual dividend basis to be payable at the rate of 1% monthly. iu 
1926 the company paid two extra dividends of 2% each and 12 monthly 
dividends of 4% of 1%.—V. 123, p. 2534. 


Waldorf System, Inc.—Sales.— 
Period End. Dec.31— 1926—Quurter—192! 1926—12 Mos.—192 


5. 5. 
8 Se ae $3,488,603 $3,404,345 $13,463,222 $12,832,953 
—V. 123, p. 2150, 1773. 


Waltham Bleachery & Dye Works.—New Officers.— 

The following were recently elected officers of the company: President, 
Samuel Kaplan; Treasurer, Bernard H. Marshall; Clerk, Raymond A. 
Fitzgerald. The directors are: Richard C. Evarts, Saul L. Kaplan, Bernard 
H. Marshall, Jeremiah W. Mahoney and Raymond A. Fitzgerald. See 
also V. 123, p. 3336. 

Ward Baking Corp.—Larnings.— 

10 Weeks Ended Dec. 25— 


1926. 1925. 
Net profit after int., depreciation & Federal tax....$1,033,887 $918,009 
—V. 123, p. 2407. 


Waverly Oil Works Co.—Earnings.— 





Year End’g 6 Mos. End’g 

Period— Apr. 30 1926. Oct. 30 1926. 

OS EE ea eer rT ee Ty $3,599,910 $3 464,575 

Cost of sales and expenses..............-..-. 3,332,202 3,093,809 

Reserve for depreciation... ..........---.---- 82,401 66,176 
Reserve for Federal taxes. --.-....----------- 12,000 “ 

Wet profits... . . 2... en cccnccccwcncesce $173,306 $267 ,269 


—V. 123, p. 992. 


Western Dairy Products Co.—Larnings.— 
Consolidated Earnings for Year 1926 (Partly Estimated). 


Net earnings, after depreciation and expenses______...... ~~ $1,185,000 
Interest and amortization discount.--.-.....i.......-....... ¢ 
DE WE oo. kinda codocwaekedes causbaquvcsiuaebdnedacnteus 136,000 
Be Wevenense Gens A GUOGR. cnc ccasncecnncstnssdanvcnncenan 340,892 
PS. 9...) . 55 aie leis olatraoe are eek ee ae ei eelaedinak ee ain $533,108 


—V. 123, p. 3055. 


Westinghouse Electric & Mfg. Co.—Bonds Called.— 
All of the outstanding $5,990,000 Westinghouse Machine Co. first & ref. 
mtge. 6% gold bonds, dated Nov. 1 1910, have been called for payment 
Feb. 1 next at 102!4 and interest at the Colonial Trust Co., trustee, Pitts- 
burgh, Pa. per. 
Subsidiaries Merqge—Bookings and Billingas—Acquisttion.— 
The corporate form of two subsidiaries of this company was discontinued 
on Dec. 13 1926. They were merged into the parent company as branch 
works, according to a recent announcement made by the management. 
The companies so affected are the Westinghouse Electric Products Co. of 
Mansfield, Ohio, and the George Cutter Co. of South Bend, Ind., and St. 
Louis, Mo. In the future they will be designated as the Mansfield Works 
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and the Street Lightins Department, pommoctivels. of the Westingnoune 
Electric & Mfg. the latter including South Bend works, ich is 
one of the largest | ms the coun dev: to the manufacture of street t- 


ing equipment with branches for the pranuticenes of poles of the eer ee 

un type located in Siseubes. St. Louis and Valdosta, Ga. ‘The Mans- 
fleld wo is devoted to the manufacture of domestic electric appliances, 
Sniping ctectete | ranges and ovens and safety switches. 

The of the “4 D. Nuttall Co., of hoe a subsidiary of the 
Westinghouse ey Hy sagem that F. A. Estep, for many years 
Pres. and Treas., Chairman of the Board. At the same 
time the duties of | A. one odio to those of ) ag Am Milton Rup- 
pert. The eitoere of the tee ay | Co. now are: F. Estep, Chairman of 
the Board; E ferr, Pres.; Merrick, Ist V. Et. Milton Ruppert, 
V.-Pres. 7 2g a pa Bennett, dee. 

926—9 Mos.—1925. 


Period End. Dec. 31. %1926—Quar. 
a wy iain enn aad $49,825,000 $39, Eris 506 $135, 700,000 $127 ,489,307 
re 435,000 43,815,097 146,787,000 122,253,533 


The “Iron Age” ol stated that ‘‘the Westinghouse company has 
concluded arrangements for the < _--- of the plant and business of the 
Kaestner & Hecht Co., Chicago manufacturer of elevators and mochen- 
isms. The acquisition includes two 7-story structures and a machine sho 
The Westinghouse company proposes to maintain {nae pe with early 

on, and will continue the company as a subsi . 123, p. 2791. 


Westinghouse Machine Co.—Bonds Salted — 
See Westinghouse Electric & Mfg. Co. above.—V. 122, p. 2344. 


(William) Whitman Co., Inc.—Capital Reduced.— 

The stockholders on Dec. 21 last authorized the cancellation of 5,000 
shares of pref. stock. Of these shares 592 have been purchased for the 
sinking fund for retirement and 4,408 are in the treasury. It was also 
voted to reduce the authorized amount of pref. stock from $18,500,000 to 
$5, 0m. ont, ae the amount outstanding from 36,000,000 to $5,500,000.— 

Pp 


Willamette Iron & Steel Works, Portland, Ore.— (Call. 
All of the outstanding $340,900 64% gold notes were recently calied 
for redemption as of Dec. 15 1926.—V. 121, p. 2651. 


Woodward & Lothrop (Wash., D. C.).—Listing.— 

The Washington Stock Exc hange has authorized i listing of the out- 
standing $2,000,000 of 7% cumul. pref. stock, per $100. This company, 
in addition to operating a department store in Vashington, has branches 
in New York and Paris. 

vipa ag 2 are: Donald Woodward, President; W. W. Everett, Vice-Presi- 
dent; G. N. Everett, Vice- President and Secretary, and M. Fischer, Treas- 
urer. The board of directors inc ope! oe officers named and N. H. Luttre ll, 
J. N. Luttrell, John Tyssowski, B . Parker, and L. I. Wilson 


(F. W.) Woolworth Gi: Stock Placed | on a $5 
Annual Dividend Basis.—The directors on Jan. 12 declared a 
quarterly cash dividend of $1 25 per share on the common 
stock, par $25, payable March 1 to holders of record Feb. 10. 
This ‘dividend will be applied to the total $97,500,000, 
stock to be outstanding after payment on Feb. 1 of the 50% 
stock dividend which was declared on Dec. 8 1926. 

The company during 1926 made the following cash dis- 
tributions on the present outstanding $65,000,000 common 
stock; 4 quarterly dividends of $1 each, and extras of $1 
each on March 1 and Dee. 15. 


The New York Stock Exchange has authorized the listing on or after 
Feb. 1 1927 of $32,500,000 additional common stock (par $25), on official 
notice of issuance, as a stock dividend of 50%, making the total amount 
applied for 3,900,000 shares of common stock.—V. 124, p. 248, 123. 








CURRENT NOTICES, 





—According to ‘“‘A Graphic Analysis of the Nation’s Food Industry,” 
issued by Chandler & Co., investment bankers of Philadelphia and New 
York, more than 43.1% of the average workingman’s family budget goes 
to pay the nation's food bill which has an annual retail valuation of between 
18 and 22 billion dollars. They say ‘‘food is America’s greatest pursuit in 
respect to the value of annual output, the number of peopie — therein, 
and the amount of investment involved."’ 

“To supply the demands of Americans for foodstuffs, oun year more 
than 116,980,000 tons of foodstuffs are carried by our railroads and approxi- 
mately 375,000 independent and chain grocery stores are in constant opera- 
tion in the process of distribution. ‘The average annual production of our 
canning factories alone exceeds 30 pounds of fruits and vegetables for 
each of our 110,000,000 men, women and children. 

“A study of the aggregate annual retail valuation of foodstuffs reveals 
the startling fact that 17 different articles of food represent approximately 
76% of the total national food bill, while the remaining 84% are distributed 
over more than 1,000 different items. Many of the 1,000 articles are 
manufactured combinations of the 17. The main food classifications are: 
Pork, fish, chickens, other meats, milk, wheat flour, sugar, butter, eggs, 
wheat, bread, white potatoes, ice cream, coffee, canned vegetables, apples 
and canned fruits.’’ 

Chandler & Co. go on to say that ‘‘the outstanding recent development 
in the distribution of food has been the rapid rise of the chain store and 
the resulting economies of large scale distribution in the industry. Where 
a few years ago the chain store was practically unknown, to-day approxi- 
mately 40,000 or over 10% of our 375,000 grocery stores are members of a 
chain. Comparative size shows that shops doing an annual gross business 
of from $13,000 to $58,500 represent 78% of the total number in business, 
while shops with sales ranging from $58,500 to $250,000 represent 20%." 

—The growing popularity of insurance company stocks among conserva- 
tive investors has emphasized the need of an authoritative review of the 
record of securities of this type over a period of years, according to Clinton 
Gilbert, who has compiled statistics for twelve representative insurance 
company stocks covering the ten-year period 1917 to 1926, presenting the 
results of this research in a comprehensive folder just issued. ‘The insur- 
ance business,’’ states Mr. Gilbert, ‘‘presents the seeming paradox of being 
one of the fastest growing businesses in the country while undeniably one 
of the oldest and most solidly established. Year after year, to keep pace 
with growing population, expansion of trade, general industrial develop- 
ment and increase in national wealth, the insurance business grows. The 
tremendous assets of insurance companies, invested in high-grade securities 
under rigorous supervision of State insurance departments, are the bed- 
rock insuring their stability.” 

—Announcement has been made of the organization of the National 
American Co., Inc., which has acquired the business and assets of the old 
National American Co. The new corporation will continue the offices at 
8 West 40th Street, New York, until it takes possession of its new building 
under construction at 340 Madison Avenue. They will engage in real estate 
and corporate financing and conduct a general securities business. C. Stan- 
ley Mitchell, President of the Central Mercantile Bank & Trust Co., was 
elected Chairman of the Executive Committee, which includes David H. 
Knott, Lamar Hardy, J. Scofield Rowe and J. A. Dilliard. The finance 
committee will be comprised of Charles D. Hilles, John A. Dilliard and 
Harold G. Aron, who will act as chairman. The offices of the new com- 
pany will include David H. Knott, President; J. A. Diltiard, Vice-President; 





Harold G. Aron, Treasurer; Thomas D. Richardson, 3d, Assistant Treas- 
urer; Toney A. Hardy, Secretary, and Lamar Hardy, General Counsel. 

—The F. H. Smith Company, an investment house dealing exclusively 
in real estate first mortgage bonds, announced to-day the opening of a 
Chicago office in the Continental & Commercial Bank Building. G. Bryan 
Pitts, Chairman of the Board of the F. H. Smith Co., is a member of the 
committee recently appointed by Franklin D. Roosevelt, which is now 
making a nation-wide survey of the real estate bond business. The other 
members of the committee, of which Mr. Roosevelt is Chairman, are S. W. 
Straus, Edgar M. Greenebaum, Edward Sonnenschein and W. J. Moore of 
Chicago; J. Ulmer of Cleveland; and Judge A. L. Murphy of Detroit. The 
F. H. Smith Company was founded in 1873 and has its main office in 
Washington, D. C. The company also has offices in New York, Phila- 
delphia, Boston, Pittsburgh, Buffalo, Albany and Minneapolis. 


—E. A. Pierce & Co., successors to A. A. Housman-Gwathmey & Co., 
will further enlarge its organization by taking over in its entirety the well- 
known Stock Exchange firm of Swartwout & Appenzellar, of 141 Broadway, 
New York, with branch offices at Pittsfield, Mass., and Poughkeepsie, 
N.Y. The change will become effective on Jan. 24. The two branches of 
Swartwout & Appenzellar will be continued permanently and the New York 
offices temporarily until accommodations can be provided at the main of- 
fices of E. A. Pierce & Co., who now occupy the eighth, ninth and part of 
the tenth floors of the New York Stock Exchange building. 


—Carl B. Spitzer is severing his connection with Spitzer, Rorick & Co. 
on Feb. 1 and is planning to sail for Italy with Mrs. Spitzer some time 
jn March, to be gone about a year and a half. Mr. and Mrs. Spitzer are 
taking this trip on account of Mrs. Spitzer's health. They will arrange to 
have their four daughters join them in June. Mr. Spitzer has been asso- 
ciated with the firm of Spitzer, Rorick & Co. of Toledo, New York and 
Chicago since the fall of 1899, over 27 years ago. 


—About Feb. 1, Edward D. Jones & Co., 817 Boatmen’s Bank Building, 
St. Louis, will distribute a limited amount of their annual booklet. ‘‘Con- 
densed Statement of Transactions for Year 1926 on the St. Louis Stock 
Exchange,"’ showing number of shares of each stock traded in, the high 
and low for the year, and the high and low by months and number of 
shares traded in per month. 

Robert E. Jordan, formerly manager of the New York office of Coffin, 
Forman & Co., and James D. Colyer, who has been dealing in genera! mar- 
ket bonds under his ewn name, at 32 Broadway, have formed the firm of 
Jordan, Colyer & Co., Inc., with offices at 120 Broadway, New York, to 
deal in investment securities. 

Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 50,000 shares of 7% cumulative preferred stock, par value $100 

each; 100,000 shares of class ‘‘A’’ stock without par value, and 50,000 
shares of the common stock without par value of the American Rediscount 
Corporation. 

—Ira H. Parsons, Manager of the Railroad Bond Department of J. G. 
White & Co., Inc., has been elected to the company’s Board of Directors, 
it was announced yesterday. Mr. Parsons has been with the J. G. White 
company since 1922 and prior to that time was associated with Wood 
Struthers & Co. 

—-Edwin 8S. Robinson, formerly associated with J. R. Schmeltzer & Co., 
members of the New York Stock Exchange, and located at 14 Wall St., 
has become affiliated with the firm of Hardy & Co., also members of the 
Exchange, of 50 Broad St., New York. 

‘Welton Stallsmith, for several years Chicago correspondent of the 
Mississippi Valley Trust Co., has joined the organization of the Chicago 
office of G. E. Barrett & Co., having been appointed manager of their 
wholesaling department. 

—Arnold Gilissen’s Bank, of Amsterdam and Rotterdam, (Holland), has 
compiled a booklet giving the highest and lowest prices during the last ten 
years of all securities listed on the Amsterdam Stock Exchange. A copy 
of this booklet will be sent free on request, we are informed. 

—William R. Compton Company has opened a branch office in the At- 
lanta Trust Building, Atlanta, Ga., in charge of Marshall J. Wellborn and 
John D. Wellborn, a son of the President of the Federal Reserve Bank in 
Atlanta. 

Guaranty Trust Co. of New York has been appointed trustee under a 
trust indenture dated Dec. 1 1926, of Florida West Coast Ice Co., securing 
an authorized issue of $10,000,000 par value first mortgage sinking fund 
gold bonds. 

Irving Feltman, formerly with E. A. Pierce & Co., has become con- 
nected with the bond department of Battelle, Ludwig & Co., members of 
the New York Stock Exchange, 25 Broad St., New York. 

Chatham Phenix National Bank & Trust Co. is distributing the January 
issue of ‘‘The Outline of Business,’’ with special reference to the Federal 
Reserve System and Federal expenditures. 

—Goddard & Co. of New York and Pittsburgh are distributing a new cir- 
cular of investment recommendations, including 3 convertible and_ warrant 
attached.bonds.4 ee 

—J. W. Viarield has opened offices at 42 Broadway, New York, under the 
firm name of J. W. Oldfield & Co., to transact a general brokerage business 
in unlisted securities. 

Bankers Trust Co. 
Trust Co., Nashville, 
memorial coupons. 

—The firm’ of McKinley & Co., members of the New York Stock Ex- 
change, has been organized to continue the business heretofore conducted 
under the name of McKinley & Morris at 144 Wall Street, New York City. 

—Joseph H. Adams, formerly Assistant Manager of the Chase National 
Bank’s 72d Street Branch has become associated with Tripp & Andrews 
of New York. 

—C. V. Crowe has resigned as Vice-President of George M. Forman & 
Co., Inc., and has organized the firm of C. V. Crowe & Co., Inc., to conduct 
a general investment security business at 51 East 42nd Street, New York. 

—National Bank of Commerce in New York has been appointed agent 
to receive subscriptions for an issue of 50,000 shares 7% cumulative pre- 
ferred stock of the Gotham Silk Hosiery Co., Inc. 

—National Bank of Commerce in New York has been appointed registrat 


for an issue of 130,000 shares Common Stock No Par Value of the Wesr 
Virginia Southern Coal Company. 


—W. B. Brady has become associated with Robjent, Maynard & Co. in 
charge of the Middletown and Newburgh, N. Y., territory. 

—Horace K. Vasey has been appointed resident manager of the Chicago 
office of G. E. Barrett & Co., 205 So. La Saile St. 


—M. F. Schlater & Co., dealers in municipal bonds, have moved their 
offices to 57 William Street, New York. 


—De Witt Millhauser of Speyer & Co. left yesterday (Friday) on the 
Aquitania for a three months’ vacation abroad. 





has been appointed co-agent with the Nashville 
Tenn., for the payment of Davidson County, Tenn., 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, Jan. 14 1927. 

COFFEE on the spot was in fair demand early in the week; 
No. 4 Santos, 19% to 1934¢.; No. 7 Rio, 15\4%c. Later, on 
the spot trade was quiet at 15c. for Rio 7s, with Victoria 


7-88, 14.60e. Fair to good Cucuta, 201% to 22\4c.; Laguayra, | 
washed Caracas fair, 25 to 2514c.; Colombian, Ocana, 21% | 


to 22c.; Bucaramanga, natural, 26 to 27c.; washed, 26 to 
264c.; Honda, 26 to 26%4c. The cost and freight offers on 
the 10th inst. were irregular but mostly higher. They 
included for prompt shipment from Santos, Bourbons 3s at 
20.15¢.; 3-4s at 184e to 19e.; 3-5s at 181% to 18.85c.; 5-6s 
at 17.70c.; 6-7s at 17.20e.; part Bourbon 3-5s at 18.10 to 
1834c.; 4-5s at 17.95c.; 63 at 1734c. to 17.45¢c.; Peaberry 4s 
at 18.20c. and 4-5s at 18'4¢.; Santo Bourbon 3-5s were 
here for February shipment in equal quantities at 18%c. 
Rio de Janeiro cabled that provisions for carrying out 
financial stabilization plans of President Luiz of Brazil were 
made public by the Government and called for issuance of 
convertible gold notes against present outstanding paper 
circulation. Warehouse deliveries of Brazil coffee last week 
were 156,249 bags, against 155,571 bags in the previous week 
and 196,598 in the same week last year. 

On the 12th inst. cost and freight offerings included Vic- 
toria 7-8s at 14.60c.; a small parcel of Rio 7s at-15c.; for 
prompt shipment Santos Bourbon 2-3s were here at 19% to 
20 4e.; 3s at 19% to 19.65c.; 3-4s at 181% to 18.85c.; 3-5s at 
18.30 to 18.60c.; 4-5s at 17.85 to 18%c.; 5s at 17%e. to 
18.05¢.; 5-68 at 171% to 17%e.; 6s at 17¢.; 7-8s at 17c.; 
Bourbon separations 6-7s at 16.55c.; 7-8s at 15'4c.; part 
Bourbon or flat bean 2-3s at 20 to 21.15c.; 3s at 19 to 20c.; 
3-4s at 18.70 to 18.90c.; 3-5s at 18 to 18 %e.; 4-6s at 17%ce.; 
Rio 7s at 15.20c.; Victoria 7-8s at 14.60ce. To-day spot 
trade was light with Rio 7s 15'%c. and Santos 5s 19% to 
1934¢c. Futures declined on the 12th inst. after an early 
advance of 2 to 5 points despite some reaction in Rio ex- 
change, for there was a report from London that the indi- 
cations pointed to the financing there of the Brazilian Gov- 
ernment’s plan for stabilizing milreis exchange. But the 
trading here kept within very narrow limits and late prices 
declined on some months. The sluggishness of the specu- 
lation may be gathered from the fact that the transactions 
on the 12th inst. were only about 16,000 bags. Futures were 
still very quiet late in the week. On Thursday the sales 
were only 23,500 bags and prices for all an advance in Brazil 
fell here 27 to 30 points. Europe and New York sold out. 
Also there was apparently some hedge selling. Rio rose 
75 to 200 reis and exchange was steady at 5 29-37d.; dollars, 
8$380. Santos was 700 reis higher on January and 150 up 
on March, but slightly lower on February. Exchange 
5 57-64d.; dollars. 88400. The American visible supply of 
Brazil is 1,125,008 bars against 1,237,557 a year ago and 
845,708 in 1924. 

Some of the recent buyers have sold of late owing to lower 
eables and the market’s inability to withstand selling. 
It is pointed out that there is little outside interest and that 
even moderate selling finds a reluctant and weaker market. 
The violent fluctuations in the rate of Brazilian exchange, it 
is emphasized have been a disturbing factor and until Brazil’s 
currency is on a more stable basis such conditions will 
continue. Irregular quotations in Brazilian exchange had 
a depressing influence at one time. Long liquidation too 
in the near months became a feature partly, it was supposed, 
for European account, despite private advices on the 85th 
inst., of a firmer market in Brazil. To-day futures closed 
5 to 10 points lower with sales up to 41,000 bags. Santos 
futures were unchanged to 250 reis higher. Exchange was 
off to 574d.; dollars were up 20 points to 8$420. Rio futures 
were 175 reis lower to 25 higher; exchange 57%%c.; dollars, 
8$430. Fina Iprices here for futures show a decline of 
32 points on May. Prices were as follows: 

Sept 


Spot unofficial. _15%%-%4 |May-.----- 14.08a soon 
ec 


12.89a@ _... 
arch 14.64a __..|July SEEGER nace 


12.586 «<<. 





SUGAR.—Prompt Cuban raws were dull and rather weak 
on the 8th inst. at 3 11-32 to 3%%c. ¢.&f., with grinding in- 
creasing. They fell later to 344c. Futures declined on 
91 January notices and heavy selling attributed to Cuban 
interests. Cuba also bought as well as Wall Street. It 
was said that 75,000 bags late January shipment sold at 
| 3 11-32c. Later prices weakened again. On Wednesday 
| and Thursday sales were estimated at 200,000 bags prompt 





| January and February, including Cuban January and 
February shipment at 3 4c. e.&f. and Porto Rico at 3 7-32c. 
| Havana cabléd: ‘Some rain; forecast clear. Futures de- 
clined owing to European and general selling. Cuba gave 
some but not conspicuous support.’’ Gumap Mejer put 
the arrivals of old crop sugar at the ports at 1,358 tons; 
exports at 24,849 and stocks 46,251 tons. Of the exports 
9,416 tons went to north of Hatteras, 8,470 to Europe and 
6,963 to New Orleans. Himely puts the receipts of new 
crop thus far at 3,677 tons against a total of 110,279 tons 
last year. There were no receipts of new sugar at Cuban 
ports and none last week, but 127,819 last year and 113,702 
two years ago; exports none against none last week, 71,322 
last year and 68,466 two years ago; stock none against none 
last week, 142,876 last year and 85,805 two years ago; cen- 
trals grinding (early) 137 against 142 last year and 145 two 
years ago. Havana cabled: “Weather favorable.’”’ Re- 
ceipts at United States Atlantic ports for the week were 
16,550 tons against 25,567 last week, 46,552 last year and 
38,288 two years ago; meltings 37,000 against 33,132 last 
week, 47,000 last year and 34,000 two years ago; stock 
160,537 against 180,987 last week, 75,944 last year and 
35,955 two years ago. 

Some say they expect good prices in 1927 and 1928. Presi- 
dent Machado they contend was justified in ordering the 
restriction of the Cuban 1926-1927 sugar crop to 4,500,000 
tons. Even the price of 3% cents, it is contended, will not 
encourage planting in other countries to any extent and will 
not increase much except at a considerably higher price. 
Conditions later in the year may suggest an increase in the 
Cuban output as too high a price would in the long run be 
detrimental to Cuba. Havana reported that 142 mills were 
grinding on the 10th inst., against 144 last year. The latest 
include Hershey, Almeida, San Ignacio, San Antonio (H), 
Estrada Palma, Niquero, Romello, Los Canos, Santa Cecilia, 
Mabay, Macareno, Dos Hermanas, Maria Luisa and Galope. 
It is recalled that Cuba’s production last year from January 
to May, not including the month of December, amounted to 
over 4,400,000 tons, an amount which was not easily sold. 
All mills in Cuba, it is pointed out, will very shortly be in 
operation. Some look for a production for the same period 
this year of 4,000,000 tons. They do not see the possibility 
of any real scarcity. Refined was in only moderate demand 
at 6.35 to 6.50e. Willett & Gray state that the consumption 
of sugar in Continental United States for the calendar year 
of 1926 was 5,671,335 tons expressed tons of refined sugar 
against 5,510,060 in 1925, or an increase of 161,275 tons or 
2.900%. The per capita consumption in the United States 
for 1926 was 109.3 pounds, the largest on record. 

Germany, it is said, has decided to release the remaining 
surplus of her crop, approximating 100,000 tons, for export, 
but it is expected that the offerings will be made sparingly. 
Prague cabled that the factories were selling new crop 
freely as a considerable increase in the acreage is expected. 
Java reported the exports of new crop during December to 
the United States or Europe as none in 1926; none in 1925; 
4,125 in 1924; to elsewhere, 110,000 in 1926, 136,875 in 1925 
and 103,844 in 1924. Exports April 1 1926 to Dee. 1 1926 
to the United States or Europe, 7,000 tons in 1926-27, 
253,905 in 1925-26 and 426,767 in 1924-25; elsewhere, 1,399,- 
000 in 1926-27; 1,543,000 in 1925-26 and 1,192,336 in 1924-25; 
total, 1,406,000 in 1926-27, 1,797,143 in 1925-26 and 1,619,- 
103 in 1924-25. Futures fell 1 to 3 points on the 12th inst. 
The selling of near months was by Cuban interests and the 
distant months by Europe. Europe’s steady selling and 
scattered liquidation had its effect. Covering in March 
was a qualifying factor. To-day London terminal opened 
unchanged to 114d. lower to unchanged. Here, Cuba bought 
futures heavily at the start to-day. January was 1 point 
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off on 10 notices. Generally prices were unchanged to 1 
point higher. To-day futures ended 1 to 6 points lower with 
sales of 61,400 tons. Raws were quiet for prompt delivery 
at 3\%4c. Ten January notices were issued and 4,550 tons 
delivered on contract. *Some 42,000 bags of Cuban raws, 
partly loading Jan. 24, sold at 3c. Cables said that 
Cuban was offered at 15s. 744d. with 15s. 6d. bid. Final 


prices here show a decline for the week of 6 to9 points. Spot 
raws dropped %c. during the week. Prices follow: 

Spot unofficial 34a May - ---3.304a3.31|Dee _-_____...3.32a 

, eae 3.15 Tuly - as ye 

March _ . .3.19403.21 |\Sept.._......-8.476 -..|] 


LARD on the spot was steady but quiet. Prime Western 
12.95 to 13.05c. Compound car lots, in tierces, 10 to 10 Ye. 
Refined Continent, 13%c.; South America, 14%c.; Brazil, 
15\%ec. Later prime Western was quoted at 12.95 to 13.05c. 
The tone was weak. Hog packing for the week ended Jan. 8 
was estimated at 738,200, against 531,500 in the previous 
week and 832,000 last year. For the winter season to date 
the total was 6,362,700, as against 6,748,000 for the same 
time last season. ‘To-day on the spot there was a moderate 
demand only as a considerable increase is expected in the 
mid-month statement of stocks. Prime Western was quoted 
at 13.10c.; refined. unchanged. Futures after a decline 
advanced in light trading but with corn firm and ribs up 
25 to 30 points on the 10th inst. Hog receipts were large 
over Sunday and prices fell 10 to 15c. on the 10th. At the 
West the trade in meats increased on the 10th inst. hog 
receipts at the West were 185,000, against 180,000 last year. 

Chicago wired Jan. 10: ‘“‘Lard prices a shade lower early 
due to liberal hog run and lower prices at the yard . Local 
shorts who sold on Saturday were buying. No pressure and 
volume of trade light. Best sellers were January lard longs. 
Just a light trade in ribs and bellies and sharply higher.’’ 
Chicago later in the week wired: ‘Notwithstanding liberal 
hog receipts offerings of lard were light and it advanced on 
buying led by shorts both in January and May. Selling 
mostly scattered realizing. Some increase in offerings at the 
advance. Chicago hogs closed on the 11th inst. generally 
steady to strong at Monday’s best prices; early top, $12 15; 
bulk, $12 to $12 10; heavy weight, $11 70 to $12; medium 
weight, $11 75 to $12 10; light weight, $11 74 to $12 15.”’ 
Futures declined 20 to 22 points on the 12th inst. with ribs 
down 30 points. Profit taking caused the setback. Many 
of the shorts had been eliminated. Liverpool was 6d. higher. 
To-day futures were somewhat higher at the close though 
cottonseed oil dropped 7 to 12 points. The increased firmness 
of hog prices helped lard. Buying here and there and cover- 
ing was also a stimulus as well as unsettled weather. That 
may cause decreased hog receipts. The weakness in cotton- 
seed oil held lard back, however, also a bearish hog supply 
report. Yet hogs ended 10 to 15 points higher with the top 
$12 25. Western receipts were 100,000, against 127,000 a 
a year ago. Final prices for the week show a rise on most 
_ months of 3 to 7 points. 
DAILY CLOSING PRICES 


January delivery. _cts_ 12.22 


OF LARD FUTURES IN CHICAGO, 
Mon. Tue Thurs. Fri. 
12.22 12.30 


1: 12.25 
March delivery.------ 12.42 12.45 12.65 12.45 12.42 12.50 
May GenVely...ccc-n<- 12.60 12.65 12.85 12.65 12.62 12.70 
July delivery....-.--- 12.75 12.80 13.00 12.82 12.80 12.87 


PORK firm; mess, $33 50; family, $39 50 to $41 50; fat 
back pork, $29 50 to $33; ribs, cash, 15.50e., basis 40 to 60 
Gemaile average. Beef steady; mess, $19 to $21; packet, 
$19 to $21; family, $21 to $32; extra India mess, $34 to $35; 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., $8 50. 
Cut meats firmer; pickled hams, 10 to 20 lbs., 2234 to 25c.; 
bellies, 6 to 12 lbs., 22 to 22e.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 1934¢.; 14 to 16 lbs., 20%e. Butter, 
lower grade to high seoring, 40 to 49e. Cheese, flats, 23 to 
28e. Eggs, medium to extras, 36 to 48e. 


OILS.—Linseed has been in rather better demand for 
spot but the demand for distant delivery was small. Spot 
oil in earlots, cooperage basis, was 10.2c., while tank cars 
were steady at 9.4c. prompt delivery. In lots of 5 barrels 
and more, 10.8e. to 10.9¢. was asked. Later, 10.5¢. was 
quoted by leading crushers for raw oil in carlots, cooperage 
basis, but it was intimated that 10.3ce. could be done on a 
firm bid. In 5 barrels and more lle. was asked, but no 
offerings were reported. Spot tank cars, 9.7e. This price 
could also be shaded, it was said, on,a firm bid. The firm- 
ness of flaxseed had a bracing effect. Cocoanut oil, Ceylon 
f.o.b. coast tanks, 814c.; Manila, coast tanks, 8l<c.; spot, 
tanks, 8'4c. Corn, crude, tanks, plant, low acid, 7c.; 
China wood, spot, New York, barrels, 1414c.; Pacific Coast, 
tanks, spot, 1334ce. Olive, Den., $135 to $140. Soya 
Bean, coast, tanks, 914ce. Lard, prime, 147%e.; extra 
strained winter, New York, 1334¢. Cod, domestic, nominal. 
Newfoundland, 63 to 65c. Turpentine, 8014 to 8434c. 
Rosin, $12 05 to $18 25. Cottonseed oil sales to-day, includ- 
ing switches, 16,400 bbls. P. Crude, S. E., 7e. Prices 
closed as follows: 


as DOee anne | BORe...-... B8:6760 .... |Jene.<.-<.. 8.85e 8.92 
_ ‘> epee 8.60a 8.80) April ------ 8.70a 8.80|July__----- 8.95a ---.- 
tins éas ‘8.60a 8.70|May-______- 8.80a ....|Aug___.___ 9.03a 9.06 


PETROLEUM.—A feature of the week was the advance 
of 2c. a gallon in the tank wagon price of gasoline in Georgia, 
Florida, Alabama and Mississippi by the Sinclair Consoli- 
dated Oil Corporation. 
Gasoline was firmer. Consumption exceeds anticipations. 
The shortage of tankers is checking the movement. United 





The trade looks for higher prices. | 


States motor at the Atlantic seaboard was quoted 
at 12 to 12%e. in bulk; tank cars delivered to the trade, 
13 to 13%e. Jobbing demand was better. Gulf refiners 
asked 11\e. for U. 8. motor and 13c. for 64-66 gravity 
375 end point. Kerosene has been more active, especially 
for immediate delivery. Water white was quoted at 934c. 
at refineries and 1034c. in tank cars delivered to trade. 
Price white was 4c. under water white. In the Gulf 8c. 
was asked for prime white and 95%c. for water white. Lubri- 
cating oils were quiet; Pennsylvania s. r. in barrels, New 
York, 19c. Fuel oils were firm.* Bunker oil steady at 
$1 75 atrefineries. Later Gulf gasoline was easier. pes 
demand fell off. Kerosene was also weaker. New York 
refined export prices: Gasoline, U. S. motor specifications, 
deodorized, 27.90c.; bulk refinery, 12 to 12%e.; kerosene, 
cargo lots, cases, 19.15¢.; bulk, 94c.; water white, 150 
degrees, 20.65c.; bulk, 934¢.; gas oil, Bayonne, tank cars, 
28-34 degrees, 534¢.; 36-40 degrees, 614c.; petroleum, 
refined, tanks, wagon to store, 18e.; Kerosene, bulk, water 
white, delivered New York, tank cars, 1034¢.; prime white, 
10\4c.; motor gasoline, garages (steel barrels), 2le.; up- 
State, 2le.; New England, 2le.; single tank ears, delivered, 
New York, 13 to 13%e.; naphtha, V. M. P. deodorized, in 
steel barrels, 2lc. 

Oklahoma, Kansas and Texas— 

28-28 


Elk Basin 
Bocce cccceeccccences $1.50) Big Muddy -------.-......... 


-00- 
} 1.85. 
Ss tse ditneawbhwmn I 2.00. 
Se ae Be... a venseeneba 2.70j\Homer 36-35.9.............. 1.85 
Louistana and Arkansas— b; o— 
Dt. cceerennetouwula ’ DPS f aa 1.40 
SS pp panies pee , | Sse esp peeaies 1.70 
err -  . | Pea, © 
Pennsylvania-_--_-_-$3.15| Buckeye......---. $2.80 | Eureka.........- $3 00 
CE cecceoss 346 | Bradford... cc«<< Rt Ep Gese 210 
Sates ste | aaa eteete 2.21 | Crichton 40-40.9.. 2.1 
rae 2.25| Indiana__........ 1.98; Plymouth...___.. }. 
Rock Creek__-._- 1.85 | Princeton et Stas 2-19 | Haynesville. 5P.Geg- 1.75 
Smackover, 27 deg. 1.50| Canadian... ..-.-- 2.61 Gulf Coastal] ‘‘A’’. 1.40 


| Corsicana heavy_. 1.15|De Soto 44-44.9__ 2.30 


RUBBER advanced on a factory demand on the 10th inst. 
despite a sharp increase of 1,808 tons in the London stock. 
New York rose 30 to 70 points on that day, with London also- 
higher by % to %d. Trading here in the May delivery was 
active. It led the rise. The manufacturers were more dis- 
posed to buy. The house trade was said to be improving. 
Auto companies look for a year of expansion. Outside prices 
advanced \% to %e. on the 10th inst. with a good demand 
from the West. Employment at Detroit last week increased 
116,054, marking the resumption of operations at plants that 
were shut down for inventory-taking. The total now is. 
203,896. Automobile officials attending the show here were 
generally hopeful of an output of 4,000,000 cars this year. 
At the Exchange here February closed that day at 40.60c.; 
March at 40.80c.; April at 41.20c.; May at 41.60c.; June at 
41.90¢c. and October at 42.90c. In London spot and Janu- 
ary were 19% to 20d.; February, 20% to 204d.; April- 
June, 20% to 2034d.; July-September, 21 to 214%d. In 
London the stock rose to 50,756 tons last week, against 
48,948 in the previous week, 46,349 a month ago and only 
7,317 last year. Singapore was dull. Spot, 19%¢d.; Feb- 
ruary-March, 195<d.; April-June, 197¢d.; ex-godown Singa- 
pore. 

New York on the 12th inst. was 20 to 50 points lower with 
demand smaller and London lower. All producers exclusive 
of Ford: sold 2,900,000 cars last year, it is said, against 
2,400,000 in the previous year. At the Exchange here Janu- 
ary and February closed at 40c. on the 12th inst.; March at 
40.20c.; April at 40.60c., and May at 41.10ce. Outside 
prices: Ribbed smoked sheets, spot, 405¢c.; January, 404c.; 
February-March, 413%<c.; first latex crepe, 41)4c.; clean 
thin, brown, crepe, 39\4c.; light clean crepe, 3514c.; specky 
brown crepe, 35l4c.; No. 2 amber, 38)4c.; Para, Caucho 
Ball-Upper, 25 to 25'c.; Up-river fine spot, 324% to 33c.; 
Mexican, Central serap, 23144 to 24c. London spot and 
January 1974d. to 20d.; Singapore spot, 195¢d. To-day 
prices declined 20 to 60 points; the latter on January. De- 
mand felloff. Spot and January ribs and sheets were offered, 
it was said, at 397% to 40c., with bids of 39'44c. February- 
March, 40c.; January, new, 39.30c.; February, 39.70c.; 
March, 39.90ce. London closed with spot and January 
1934 to 20d.; February, 20)¢d. and trade light. 


HIDES.—Frigorifico have been firmer with recrent sales 
reported of 40,000 Argentine steers to United States and 
European banners at $39 25 to $40 50 or 17 15-l6e. to 
18\4e.c. & f. Stocks on hand are estimated at 21,000 hides. 
Also 4,000 Montevideo steers sold at $43 25 for the second 
half of December salting or 19 9-l6c. ce. & f. Of cows, 2,000 
Argentine sold at $36 25 or 1654c. ec. & f. Russian buyers 
are watching the dry hide market. Other hides were reported 
steady; recent sales of steers were at 15%¢c.; spready native 
steers 16 to 1614c.; also however at 1534¢e. There are as yet 
no offerings of January native or branded hides. Higher prices 
for these hides are expected. Common dry hides were quiet 
but firm; Orinoco 2le.; Antioquian 23 to 24c.; Savanilla 
20\%4e. New York city calf skins rather more active at 
$1 80 for 5-7s and $1 92% for 9-12s. Some ask $1 90, $2, 
and $2 60 for all weights. Europe later took 5,000 Sansinena 
extremes 15 kilos at $38 37% or 17%c. ec. & f.; 3,000 La 
Blaneas 15 kilos average at 17 11-16e. and 1,000 La Blancas 
at 17 15-l6e. c. & f. 


OCEAN FREIGHTS.—Rates were firmer late last week. 
Later rates were lower; 40 loads of grain were taken late last 
week including first half of February at 164c. 
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CHARTERS included grain from Atlantic range to Rotterdam, 18c.; 

to Bremen ., Jan. 24-Feb. 7; Baltimore to two , Bayonne 

-» Jan. 17-25; heavy from 8t. Ji to Mediter- 

4s. 104d., to number of ports, Feb. 1 to 

., January-February; Atlantic 

ing, and 23\c., Feb. 8 canceling; 

+» prompt; Atlantic range to Ant- 

. » 18c., barley option ic. addi- 
; St. John to West sn Se 40, 

» 28,000 


simpton Roads to 


15; Vancouver to 


977 ton steamer, West Indies trade, $ ‘ge tones Lap kg 
$1 65, West Indies trade: 2,896 ty a Norte Ponitic delivery: and 
very north of Hatteras, $1. 

TOBACCO was steady in a quiet condition of trade as 
regards most descriptions. Wisconsin was even called firm 
at the quotations with offerings small. Connecticut was 
said to be selling well at firm quotations. Pennsylvania was 
rather slow of sale for the time being. Wisconsin binders, 
20 to 22c.; Northern, 40 to 45c.; Southern, 25 to 35¢.; New 
York State, seconds, 45¢.; Ohio Gebhardt binders, 22 to 24c.; 
Little Dutch, 21 to 22c.; Zimmer Span‘sh, 28¢c.; Havana, Ist, 
Remedios, 85c.; 2d Remedios, 70c.; Pennsylvahia, broa’ leaf, 
filler, 8c.; broadleaf binder 15 to 20c.; Porto Rico, 75 to 
$110. Connecticut top leaf, 18¢.; No. 1, second, 1925 crop, 
65c.; 1924 crop, 34 to 40c.; seed fillers, 15¢.; medium wrappers 
75e.; dark, 1925 crop, 35c.; 1924 crop, 20 to 25e.; light 
wrappers, $1 10. 


COAL after a steady recent decline has latterly been 
rather more stabilized. Soft coal has been quiet. Some 
descriptions of anthracite have been in better demand. 
Pennsylvania good medium is in some instances held at $2 25. 
The price of high volatile steam was cut 10c. at some of the 
mines to $1 50, but some other producers asked $1 75. 
Fairmont run of mine sells at $2 and Youghiogheny also at 
$2. These figures have been reduced 25c. on actual sales. 
Wholesale Hampton Roads navy standard, $5 to $5 25. 
Good navy standard could not be bought at Hampton Roads 
freely at $5 25 or at New York around $6 25, without a quick 
advance of 25 to 50c. Soft coal is supposed to be tending 
upward now. Buckwheat anthracite is in better demand. 
It is a favorite with some mixed with larger sizes as being 
cheaper, it is said, for the householder. Hampton Roads 
steamer loadings on Monday, Jan. 10 were about 68,000 
tons. Smokeless coal in the West is said to be firm at about 
$3 for run of mine plus freight for both Eastern and Western 
production. Meantime the English strike has disappeared 
as a factor and yet coal production in this country is now the 
largest for 9 years. Rumors of buying against a possible 
soft coal strike in April are without confirmation. 


COPPER early in the week was very quiet. Generally 
13 4c. was quoted delivered to the Connecticut Valley. On 
the 12th inst., however, a better demand appeared and the 

rice was firm at 1314c. London was higher on that day. 

ecember statistics showed the largest surplus stocks of 
refined since February, with a net increase over November 
of 23,290,000 Ibs. Surplus stocks of refined copper in North 
American amounted to 171,002,000 Ibs., or an increase of 
41,022,000 lbs. since the low market at the close of July 1. 
Refined production in December was 252,848,000 Ibs., 
against 148,414,000 in November. Exports showed an in- 
crease, being 105,674,000 lbs., against 92,984,000 for No- 
vember. Standard copper in London on the 11th inst. ad- 
vanced 5s. to £55 12s. 6d. for spot and futures rose 2s. 6d. 
to £56 7s. 6d.; electrolytic unchanged at £62 for spot and 
£62 10s. for futures. On the 12th inst. prices there ad- 
vanced 12s. 6d. to £56 5s. for spot and £57 for futures; elec- 
trolytic rose 10s. to £62 10s. for spot and £63 for futures. 
Later foreign demand braced the price. London was active 
and higher. New York was 134% to 13%¢e. The American 
Brass Co. advanced the price of bare copper wire Me. to 
15%e. Still, Copper Exporters quoted 13 4c. c.i.f. Ham- 
burg, Havre and London. Sales here for export attracted 
attention. Domestic buying was not large. London was 
2s. 6d. higher on the 13th inst. on standard at £56 7s. 6d; 
spot and £57 futures; sales 400 tons spot and 2,700 futures. 
re advanced 10s. to £63 and futures 5s. to 

3 5s. 


TIN declined early in the week. On the 12th inst. the 
price fell lc. after prices in London had dropped £2 5s. to 
£3 5s. There was a good demand on the decline here. On 
the 13th inst., however, the market was quiet. Yet prices 
rose both here and in London. There has been a better 
demand for future delivery of late. Some observers predict 
that consumption will be as large this year as last. Tin 
plate makers look for a good business. On the 12th inst. 
pees in London declined £3 5s. to £298 10s. for spot and 
utures fell £2 5s. to £293 15s.; spot Straits dropped £3 5s. 
to £305. On the 13th inst. spot standard in London ad- 
vanced 12s. 6d. to £299 2s. 6d.; futures unchanged at 
£293 15s.; im Straits advanced 12s. 6d. to £305 12s. 6d. 
Eastern c.i.f. London declined £1 to £299 on sales of 200 
tons. Later trade was dull and prices weak despite a rise 
in London. New York quoted spot Straits nominally at 





67c.; January, 66%, to 66%c.; February, 6534 to 66c.; 
March, 6554 to 6534¢. London advanced on the 13th inst. | 
on spot standard 7s. 6d. to £299 10s.; futures were up £1 15s. 
to £295 10s. Sales 200 tons spot and 350 tonsfutures. Spot 


Straits 7s. 6d. high if.; £2 
to E201, igher at £306 Eastern c.i.f.; London up 


LEAD has been in fair demand and firm at 7.65¢c. New 
York and 7.50c. East St. Louis. Lead ore in the Tri-State 
district declined $2 50 to $95. In London on the 11th inst. 
spot lead was unc ed at £27 15s.; futures declined Is. 
3d. to £28 1s. 3d.; sales, 300 tons spot and 1,100 futures. 


* the 12th in py . .wre 8 to 7 
ures unchanged a s. 3d.; sales, tons an 
futures. Later the demand increased. The Amasionts 


e 

company still quoted 7.15¢.; East St. Louis, 7.47% to 7 .50c. 
Buyers want January-February shipments. Arrivals in 
Great Britain in December reached the high total of 27,000 
tons. On the 13th inst., however, London was up 5s. to 
£28 1s. 3d. for spot and £28 6s. 3d. for futures; sales, 150 
tons spot and 1,200 futures. 


ZINC declined on the unfavorable December statistics. 
Surplus stocks increased 7,406 tons during the month. 
East St. Louis was quoted at 6.80ce. Demand has been 
small. Zine ore declined $1 to $45. Spot zine in London on 
the 11th inst. fell 7s. 6d. to £31 15s. and futures dropped 
10s. to £31 13s. 9d. On the 12th inst. spot was unchanged 
at £31 15s.; futures fell 1s. 3d. to £31 12s. 6d.; sales, 125 tons 
spot and 1,175 tons futures. Later, the price fell to 6.75¢c. 
in a dull market. Supply is large for a reluctant market 
here. Yet London on the 13th inst. advanced on the spot 
Is. 3d. to £31 16s. 3d.; futures were up to £31 13s. 9d.; 
sales, 150 tons spot and 1,250 futures. : 

STEEL has been quiet, especially at the East. Sales were 
more readily made at the West. The year’s business is slow. 
in getting started, much slower than last year or the year 
before. It is said that the output of ingots has increased 
somewhat. The U.S. Steel Corporation is apparently at 
around 85% and other companies at 65 to 70, against 60 
recently. Trade, however, is disappointing. The mills look 
for better things later. Meanwhile the best business is in 
pipe and tin plates especially in tin plates. European plates 
are competing in the shipyards at New York. German 
floor plate, it is said, has been sold at 2.20c. duty paid, 
against 3.55¢. for American at Pittsburgh. Heretofore the 
price has paid American makers a large profit. It proves to 
have been a magnet, as might have been expected, to attract 
imports. The railroads want 21,000 tons of rails and a 
fair amount of cars, freight, passenger and automobiles. 
Shipments of heavy finished material have increased slightly. 
Prices of sheets at Youngstown later declined on blue an- 
nealed grades to 2.15¢c. with some it fs true quoting 2.25c. 
Lower prices are rumored for black and galvanized sheets 
in the East. Black sheets wre 2.90 to 3c. but under 2.90c. 
now and then accepted; galvanized 3.75 to 3.85c., though 
= per ton lower in the East was reported with competition 
sharp. 


PIG IRON has been quiet as a rule and in southern Ohio 
50c. lower. It was $19 50 at Ironton. The South was also 
lower. The composite price fell for the week 32 cents. 
Philadelphia imported last week 400 tons, mostly Dutch, 
but including 100 tons of German iron. New York has lat- 
terly reported a better inquiry and at the South at the recent 
decline of $2 large sales, it is said, took place in Alabama and 
Tennessee. They were said to have been some 100,000 tons. 
Taking the country over it has been quiet this week. East- 
ern Pennsylvania is nominally $21 50 to $22; Buffalo, $18 to 
$19; Valley, $18 50;. Chicago, $21 to $21 50. ° Basic pig iron 
has been quoted at Youngstown at $18, Valley furnace, with 
sales of 2,500 tons. No. 2 foundry was quoted there at 
$18 50 to $19, with the inquiry reported to be increasing. 
Birmingham reported an active demand on the 12th inst. 
at the reduction in prices. 


WOOL has been quiet and steady. Foreign markets have 
been firm with a good demand, notably from Japan. America 
has restricted its buying to about 33 1-3% of its purchases 
at this time last year. The rail and water shipment of wool 
from Boston from Jan. 1 to Jan. 6 1927, inclusive, were 
2,981,000 lbs., against 3,810,000 lbs. for the same period 
last year. The receipts from Jan. 1 to Jan. 6 1927, inclusive, 
were 4,011,600 lbs., against 2,879,900 lbs. for the same 


period last year. Boston prices: 

Ohie and Pennsylvania fleeces: Delaine unwashed, 45 to 46c.; '4-blood 
combing, 45 to 46c.; %-blood combing, 45 to 45%c.; 4-blood combing, 
44c.: fine unwashed, 38 to 39c. Michigan and New York ‘fleeces: Delaine 
unwashed, 43 to 44c.; 44-blood combing, 43 to 44c.; %-blood combing, 45c.; 
\%-blood combing, 44c.; fine unwashed, 36 to 37c. Wisconsin, Missouri 
and average New England, %-blood, 40 to 4l1c.; %-blood, 42 to 43c.; 
\%-blood, 41 to 42c. Scoured basis, Texas, fine, 12 months (selected) , 
$1 05 to $1 O08: fine 8 months, 90 to 92c. California, Northern, $1 00 to 
$1 05: Middle County, 92 to 95c.; Southern, 72 to 75c. 


Liverpool cabled on the 12th inst.: “80% of the wool 
offerings at the low-end East India sales opening was sold, 
the offerings being 2,500 bales and sales 2,000 bales.” Prices 
were part to 5% higher than those prevalent at the December 
sales. Peruvian wools firm and unchanged. Wellington, 
N. Z., sales ended on the 13th inst. Prices closed firm. 
Sales 25,500 bales of the 27,000 offered. Good selection. 
Demand excellent. Prices closed as follows: Super merinos, 
204% to 22\44d.; average merinos, 17 to 20d.; crossbreds, 
56-58s, 15 to 19'4d.; 50-56s, 1434 to 184d.; 48-50s, 13% to 
17 4d.; 46-48s, 12% to 1614d.; 44-46s, 11% to 15d.; 40-44s, 
101% to 1334d., and 36-40s, 104% to 12d. Some 131,300 
bales will be offered at the London sales opening Jan. 18. 
The first series of 1927 of the London colonial wool auctions 
will begin then, closing on Feb. 2. The quantities available 
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comprise 80,350 bales of Australian, 41,850 New Zealands, 
pena J South African, 4,000 South America and 650 bales 
sundries. 





COTTON 


Friday Night, Jan. 14 1927. 

THE MOVEMENT OF THE CROP: as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipt shave (reached 
264,749 bales, against 238,809 bales last week and 323,796 
bales the previous week, making the total receipts since 
Aug. 1 1926 9,060,858 bales, against 6,636,834 bales for 
the same period of 1925-26, showing an increase since Aug. 1 
1925 of 2,424,024 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston __ ~~~ 9,751| 9,079) 30,799) 11,114) 12,893) 11,405) 85,041 
Texas City ead tied waste a wtaien ae oan tae 1,90 1,907 
Houston *______| 9,496) 18,284) 14,600) 12,790) 11,746) 10,039) 76,955 
New Orleans....| 9,283) 8,825) 15,828) 10,160) 7,480| 4,727) 56,303 
DEORE cccee a 95) 1,054 567; 1,248 587 735| 4,286 
Pensatola -_-_-.-. whine a aa ee mya EE 12 12 
Savannah  -_-_- 2,056| 6,718) 3,607) 2,646; 4,229) 2,069) 21,325 
Charleston -_...| 1,036) 1,250; 1,006) 1,403 447 624, 5,766 
Wilmington --__- 536 10 572 55< 440 351| 2,462 
wane a 1,296| 1,747} 1,059) 1,182 271| 1,241) 6,796 
New York. --_-_-- paiva 50 nade 84 antes 100 234 

Ns es eas eseu 28 weeta 840 oats 551| 1,419 
Baltimore - - - - - - — open Sone onda connt Asean 1,600 
Philadelphia - - - - pine 300 eens 50 40 88 478 
Totals this week | 33,549! 47,345' 68,038' 42,070' 38,133! 35,614'264,749 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are chanzing accordingly. 


The following table shows the week’s total receipts, the 


total since Aug. 1 1926 and stocks to-night, compared with | 



































last year: 
1926-27. 1925-26. | Stock. 
Receipts to —— —- —-- — - —_--- 
Jan. 14. This \Since Aug| This \Since Aug 
Week 1 1926. | Week. | 1 1925. 1927. 1926. 

Galveston__.. _- 85,041|2,392,519| 57,473|/2,384,034| 682,963] 671,216 
Texas City....--. 1,90 104,928; 2,5! 17,328 38,556 17,328 
ouston® .___... 76,955)2 ,997 ,710| 35,961/1,223,554| 983,036) —____-_- 
Post Arthur, &¢..|.....-| ----- Vs pete fe ee 
phe ane... --| 56,303)1,631,521| 52,373|1,650,035| 674,691; 493,860 
u nai tie iar > : eh, pa orcmet. oe) = oe 
RE 4,286) 291,753) 2,357) 178,119 58,429 23,362 
Pensacola... .... 12 11,788 snc as 14,09 Sib. “aan 
Jacksonville _.--| _- 603 as 15,201 838 531 
Savannah __ ..-_- 21,325) 776,303) 13,181] 685,370) 122,553 95,834 
Brunswick ------ a ibe coon Pippa! 400 ar caeil. janes ate 
Charleston ___-_- F,766| 389,892) 4,497) 207,351 92,221 52,819 
Georgetown _.. --| __.--- . See Miegies Paes ed ceo: [eee 
Wilmington _. -.| 2,462 84,518 954 94,379 16,813 41,797 
| PISS 6,796] 304,381) 5,167| 364,551) 127,318) 146,414 
N’port News, &c_| __- 374 icadl” aaa .«<ceecee abitesce 
New York. __.._- 234 14,654 40 34,659) 141,819 87,043 
| sags 1,419 13,344| 2,337 12,970 1,589 2,435 
Baltimore -_ __-_-_-_- 1,765 43 695 944 26,892 1,484 1,377 
Philadelphia - - - — - 478 2,875 900 3,531) 6,472 829 
ol 264 .74919 .060.858'178,734'6,912,470 2.948.782 1,639,845 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Reccipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston. _-_-_ 85,041 57,473 95,674 60,589 37 ,854 43,239 
Houston, &c’ 76,955 357961 36,097 38,810 4,492 318 
New Orleans. 5,303 §2,373 56,269 40,765 26,766 19,687 
Mobile -____- 4,28 2,357 2,258 1,725 978) 1,447 
Savannah ____ 21,325 13,181 12,687 13,020 4,399 7,549 
Brunswick __- Mikel. Gahan cman. .weekun atainsatia ie 250 
Charleston _ __ 5,766 4,497 5,859 959 2,386 2,941 
Wilmington _ - 2,42 954 7,228 600 742 895 
Norfolk ree 1,796 5,167 7,313 7,338 8,120 5,529 
Wee oo leee! Coe) ee 6 | See i eae PR gas is 
All others___- 5,815 6,771 8,199 5,642 6,501 21,752 
Tot. this week 264,749) 178,734, 231,584) 169,448 92,238} 103,607 
Since Aug. 1_- 9,060,858 6,912,470 6,636 ,834'5,110,587'4,273 ,449'3,713,560 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The exports for the week ending this evening reach a total 
of 217,012 bales, of which 69,341 were to Great Britain, 
13,372 to_ France, 46,597 to Germany, 19,476 to Italy, 
35,215 to Japan and China, and 33,011 to other destinations. 
In the corresponding week last year total exports were 
132,894 bales. For the season to date aggregate exports 
have been 5,909,419 bales, against 4,850,068 bales in the 


same period of the previous season. Below are the exports 
for the week: 












































Week Baded Exported to— 
lan. 14 1927. | Great Ger- Japané&. 
Exports from— \Britain.| France.| many. | Italy. |Russia.| China. | Other. | Total. 
Galveston _ . _-_-_- 10,748 400} 17,896) 4,262 ----| 21,625 21,803) 76,734 
Houston... --.- 9,616) 8,429) 7,625) 6,489 souk 4,600 3,970) 40,729 
New Orleans..-.| 31,918) 4,243) 8,418 3,475 bey 1,115 6.272! 55,441 
Baonee......... fae ----| 9,062 500 BES. pag asvel Oe 
Pensacola oe: $e | Reeenet: Bion ian, lace ; "12 
vannah_____- Bee! each onan oe. a ee oe ‘ 
Charleston _ _ _ _ - Me -Geoce Goue .eccee ; = ae Gh 2,481 
Wilmington -..-| 5,000} _...| ___| 4,750) ~_- reas OG EC 
/ age 3,815 oe 100 err née: 1,000 654! 5,569 
New York_-_---- 1,329 250; 3,496 Saas rs aa 312} 5,387 
) eR ge Teeeey Cie: Tae es a: gy 
Baltimore. - - - -_ phan 50 a Mane bibs sea 50 
Los Angeles__..| 2,804 eine eu woe eaak errs essa) Be 
San Diego. ____- Eisen Tiegs igs Cee Bere Meas 
San Francisco - - - ae —_— - adad ounkl “See ninth, ae 
Seattle........- a aan a oaee ----| 5,026 aos) OGee 
Es po cea 69,341] 13,372) 46,597) 19,476 ----| 35,215] 33,011/217,012 
Total 1926----- 39,980) 17,708) 19,571) 20,694) 1,000] 19,726 14,215) 132,894 
Total 1925_-_-__- 75,863' 24,487! 14,044\ 13,889 ----' 14,618] 19,375 162,276 















































From Exported to— 
Aug.1 1926 to 
Jan. 141927.| Great Ger- Japan| 
Exports from-| Britain. | France. many. | Italy. |Russta.| China.| Other. Total. 
Galveston._.__| 427,694/256,739\ 375,540)| 134,030| 37,417|233,086| 245,410) 1,709,916 
Houston....| 398,381)/277,975\357,650|156,363| 63,050] 153,358) 116,786) 1,523,563 
Texas City -- 33,010 meen Pen ae wgael Py = ae aose 33,010 
New Orleans) 269.695) 95,821|173,922|107,561| 17,506!222,763! 80,3781 967,646 
Mobile. - - -- 47,845| 3,515) 63,956; 1,000 ----| 15,599} 1,803) 133,718 
Jacksonville.| ------ neat 104 itn op ea aese eos 104 
Pensacola - - - 4,91 ----| 3,569 oe sual Sose 8,788 
Savannah...} 170,773 100) 334,219) 4, ..--| 47,000) 21,911| 578,403 
Charleston - - 42,723 458)| 202,442 «san .---| 19,288] 11,610} 276,521 
Wilmington - 10,000} --.--| 28,000] 17,650 ened a 1. an 55, 
Norfolk... -- 62,359 .---| 76,882} 10,509 .---| 8,050) 2,986! 160,786 
New York 37,571) 22,420) 41,556) 17,403 sod 622\/117,082| 236,654 
Boston ----- 1,283) wanes 1 omni aa sone, se 3,915 
DeOn<| seeces 2,131 142 400 mote a, age 2,673 
Philadelphia 728 cane 2 anna seme — 2,790 
Los Angeles - 32,094; 8,680) 16,995 781 ges 3,850 847 63,247 
San Diego--} 1,990) a Te anna aati aaa sha 1,990 
San Fran--- 350 $20, 1,155 169 _.--| 69,409) 16 71,419 
peel SRE ae Bes Deon Free Teer CUCU 
Portland ,Ore} covece | ---- oe a a 600 span 600 














,, 


|1,541,415 668, 159| 1676234 450,266) 117,973, 851,451|603,921|5,909,419 
oe | 

Total 1925-26 1,458,833) 579,964) 1212385 359,553, 97,123/632,428 509,782|4,850,068 

Total 1924-25  1,692,804'592,331) 1064843 381,808! 63,643'528,310 470,240 4.793.979 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we wili say that 
for the month of December the exports to the Domjnion the present season have 
been 38,717 bales. In the corresponding month of the preceding season the exports 
were 35,973 bales. For the five months ended Dec. 31 1926 there were 123,078 
bales exported as against 116,275 bales for the corresponding five months of 1925. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































« 
On Shipboard, Not Cleared for— 

Great | Ger- Other ; Coast. Leaving 

Jan. 14 at— (Britain. France.| many. | Foreign| wise. | Total. Stock. 
Pt EE seal aes Raveena betestatn dc! Tertenent aad adil 
Galveston. ___-_ 16,500) 13,300) 20,000) 40,300) 11,500}101,600 581,363 
New Orleans_-| 8,222) 8,883!) 4,390) 40,659 624| 62,778) 611,913 
DI wc ceeaxe BAe rae Ga §6Ssweee dcauce 7,100| 115,453 
Charleston _ - CS Ge Pe Fe ao Be PR 92,221 

Mobile -- ---- 10,500 200) saenl waae 600) 19,925 38, 

Norfolk. ; | | 6,500) 100} 6,600) 120,718 
Other ports *__| 3,000; 2,000) 5,000) 4,500 500) 15,000/1,175,60 
Total 1927__| 38,222) 24,383) 41,890) 95,184! 13,.324/213,003/2,735,779 
Total 1926__| 47,537; 32,130) 28,946) 68,320) _8,914/185,847|1,453,998 
Total 1925_-_ 55.330) 22'162) 42°963! 84.095! 13,945'218.495|1,435,925 








* Estimated. 

Speculation in cotton for future delivery has been more 
active during the week at some advance in prices due to 
bad weather and a good trade demand. Also there has been 
some broadening of the speculation. The rise since Dec. 
4th of 160 to 175 points has attracted attention. At times 
Liverpool has been buying. Its cables have been quite en- 
couraging; also those from Manchester. In Liverpool for 
four days in succession the spot sales were 10,000 bales. At 
the South spot markets were rising. The basis was stronger. 
It was said that Galveston will ship four cargoes in the 
next month to Bombay. The purchase by Russia in the first 
half of the year, it is said will be large. Germany and 
Japan have been buying in Alabama, taking mostly, it is 
understood, the better grades, like middling and strict mid- 
dling. Other grades, however, have been in steady demand. 
Memphis reports the best spot business of late for some 
months past. Similar reports come from other parts of 
the belt. It is said that Italy is trying to buy as far ahead 
as 1930. In the fore part of the season there was a desire 
on the part of foreign spinners to buy ahead for three to 
five years. The demand fell off when prices turned down- 
ward. Now it has reappeared. Manchester has reported 
a broadening demand. That has attracted attention. Its 
sales of cloths to India in particular are said to be encour- 
aging. Moreover there is a larger demand for Manches- 
ter’s goods from the Continent and the Near East. Some 
bag manufacturers in this country are said to be buying 
sheeting freely. There is a demand from such manufac- 
turers in response to increasing sales of cotton bagging to 
replace burlap. Worth Street business has been larger. 
In Philadelphia yarns have been active and firm. A better 
business has been done in tire fabrics here. In general the 
textile situation has been brightening both at home and 
abroad. Even China is said to have been inquiring rather 
more freely for Manchester’s goods in spite of the disorders 
in that country. Finally the December consumption in this 
country turns out to have been unexpectedly large. It was 
605,217 bales of lint cotton against £30,950 in November and 
576,215 in December last year, 533,789 in December, 1924, 
463,789 in 1923 and 529,342 in 1922. The highest on record 
was 634,593 in March, 1926. In December, 1920, they were 
down to some 395,500 bales. The total up to the end of 
December this season is 2,829,456 bales against 2,594.740 
bales during the same time last season, an increase thus 
far of 234,716 bales. 

The last few days the weather has been rather cold in 
some sections. The temperatures have been 16 to 32 degrees 
over parts of the Belt. The inference is that such condi- 
tions where existing have interfered with picking and gin- 
ning. The weekly report from Washington stated that in- 
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creased picking has recently been done in California and 
the Southwest, but that considerable cotton was still in the 
fields. Hedges selling during the week has been promptly 
snapped up by the mills calling cotton. On the 13th inst. 
heavy buying of October here by the South was said to be 
for mill account. Japanese interests have from time to 
time been buying here. 

On the other hand the technical position had become 
weakened by the 13th inst. and in spite of bad weather, 
firm cables and a big consumption, prices after an early 
advance turned downward. Profit taking was the order of 
the day on both sides of the water. Hedge selling in- 
creased on the way down. Rather large offerings of July 
punctuated the decline. Some contend that the recent big 
advance has dicsounted a bullish ginning report on the 
24th inst. if that is the kind of report that is to appear. 
The stocks in public storage and compresses on Dec. 31st 
were about 900,000 bales larger than on the same date 
the previous year. In other words the total on the last 
day of 1926 was 6,478,998 bales against 6,517,565 on Nov. 
30th and 5,584,016 on Dec. 31st, 1925. The number of active 
spindles during the month curiously enough was smaller 
than in the previous month and also in December, 1925. 
The total was 32,496,250 in December against 32,586,770 
in November, and 32,951,136 in December, 1925. Consuming 
establishments hold 1,766,392 bales against 1,497,844 on Nov. 
30th and 1,720,696 on Dec. 31st, 1925. Some maintain that 
a further reaction in prices is due after a prolonged ad- 
vance. A good deal of cotton is still to come forward. No- 
body knows what the ginning report will say in the state- 
ment a week from Monday. There is no big bull speculation 
in progress here. On the 13th inst. the market was more 
or less disturbed by rumors that the American Ambassador 
to Mexico had been recalled. Secretary of State Kel- 
logg denied the report. But the stock market in the latter 
trading showed some reaction. That affected cotton to a 
certain extent. Wall Street was a seller as well as the 
South and for the first time in some weeks, Liverpool, on 
quite a large scale. 

Today prices advanced 15 to 15 points, the distant months 
leading and they ended firm at the highest prices of the 
day. Offerings fell off. Operators who sold on Thursday 
were anxious to cover. Mills were fixing prices. Spot 
houses were buying March rather freely. Spot markets 
were higher. Liverpool reported spot sales of 14,000 bales. 
Previously for four days in succession they were 10,000 bales. 
This rather remarkable activity attracted no small at- 
tention. Manchester advices were favorable. There was 
a reaction at one time in the afternoon, but it was soon re- 
gained. There is said to be a big spot short interest at the 
South and a very considerable short account in hedges. 
These of course will have to be covered like any other sale. 
Final prices show a rise for the week of 40 to 46 points. 
Spot cotton ended at 13.50c. for middling, a rise for the 
week of 40 points. 

At a conference in Washington over the question of new 
methods of harvesting cotton and of alleged undue severity 
in grading on future contracts the consensus of opinion was 
that nothing should be done to cause such snapper and sled- 
ded cotton to be sold at discounts, but that it should stand 
on its own merits. 

The following averages of the differences between grades, 
as figured from the Jan. 13 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jan. 20. 





I a ws einslnl 1.34 on| *Middling “‘yellow” stained - -_-- 3.48 off 
Strict good middling.........-- 1.10 on| *Good middling “‘biue” stained __2.13 off 
GOOG SIGGERE.. oc ccccccccccecs .86 on| Strict middling “‘blue”’ stained. _._2.85 yff 
Strict middling .61 on| *Middiing “blue” stained. _-___- 3.73 ojf 
Middling........--- Basis| Good middling spotted.......-- .22 on 
Strict low middling.........-.-- 1.01 off| Strict middling spotted. ._.._.-_- .07 off 
aS: 2.30 off; Middling spotted. ..._.__-...-.. 1.00 off 
*S8trict good ordinary.........-_. 3.60 off| *Strict low middling spotted __. .2.30 off 
Ce en cnsconebane 4.75 oft| *Low middling spotted. .._.._-- 3.65 off 


Strict good mid. “yellow” tinged_0.11 off 
Good middling “‘yellow” tinged_. .72 off 
Strict middling “‘yellow”’ tinged _.1.18 off 


Good mid. light yellow stained __1.38 off 
*Strict mid. light yellow stained __1.88 off 
*Middling light yellow stained. __2.95 off 


*Middling ‘‘yellow’’ tinged _-_-___-_ 2.38 off| Good middling “‘gray’’........-- -78 off 
*Btrict low mid. “yellow’’ tinged _3.65 off! *Strict middling ‘‘gray”’....-_-_- 1.18 off 
*Low middling “‘yellow”’ tinged __§.13 off| *Middling “‘gray’’........-.---- 1.93 off 


Good middling “yellow” stained_2.18 off 
*Strict mid. ‘ yellow’’ stained ____2.70 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 8 to Jan. 14. Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland__.....__._.- 13.15 13.30 13.35 13.50 13.40 13.50 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 






































Futures SALES. 
Spot Market Market 
Closed. losed Spot. |Contr’ct| Total 
Saturday...|Steady, 5 pts. adv_|Steady_____-_-- 100 ale 100 
Monday -.-_-.|Steady, 15 pts. adv_|Steady_____-_-- 300; 1,000) 1,300 
Tuesday ___|Steady, 5 pts. adv_/Steady_____-_-- ----| 3,300) 3,300 
Wednesday _|Steady, 15 pts. adv_| Very steady - -- 100; 1,200) 1,300 
Thursday -- oa. 10 pts. dec__| Barely steady __ 340 100 440 
Friday - ---- teady, 10 pts. adv_|Firm_.____---- pee es ieee rte 4 
<.- Lich pbibiechenh kun tibbhe>enebenee 840) 5,600) 6,410 
SN 311,452'312.400 ,852 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, | Friday, 
Jan.8. Jan. 10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. 
Jan.— 
Range-_| 12.76-12.85|12.74-13.06| 12.96-13.07/13.00-13.18/13.09-13.30]13.03-13.19 
re -|12.81 ——|13.00 ——/13.03-13.04/13.18 ——-/13.09 ——/13.18 —— 
Range_- a . —— 
Closing. |12.87 ——/13.05 ——\13.08 ——/13.24 ——/13.14 ——/13.24 —— 
March— 
e. .|12.88-12.95)| 12.88-13.16|13.06-13.18/ 13.08-13.32/13.18-13.42/13.15-13.31 
on 12.94-12.95|13.10-13.12)13.12-13.14/13.31-13.32/13.20-13.22/13.30-13.31 
Range. _|——— senna 
— 13.03 ——/13.19 ——|13.22 ——/13.40 ——/13.30 ——/13.40 —— 
Range. | 13.08-13.14/13.08-13.34)|13.26-13.35/13.31-13.52)13.40-13.63}13.35-13.52 
P Closing -| 13.13-13.14|13.28-13.29|13.32 ———|13.50-13.51|13.40-13.43/13.50-13.52 
‘une— 
Range_._|——-_s§-§-—_—/—-  —§—|—— _ ——_13.58-13.58|— 1 ——_|—-  — 
; Closing .|13.22 ——/13.38 ——-/13.42 ——/13.65 ——/|13.50 ——/13.60 —— 
Range. | 13.26-13.33,13.26-13.53) 13.46-13.55| 13.51-13.71/13.60-13.82|13.54-13.73 
fa Closing - | 13.32-13.33)13.49 ———|13.52-13.53|13.70-13.71|13.60-13.61/13.71-13.73 
ug.— 
Range. _.|—_- S$ —_— | —-—S§s | ——- ———- ———- Se] ———- SO 
mga 13.37 ——/13.54 ——/13.59 ——/13.78 ——|13.68 ——/13.80 —— 
eS a Ee ——|13.77-13.77 
oe 13.46 ——/13.62 ——|13.67 ——/13.86 ——/13.76 ——/13.89 —— 
Range. - 13.44-13.50 13.44-13.70) 13.66-13.74| 13.71-13.92/13.78-14.00/13.75-13.94 
i Closing .|13.50 ———|13.67-13.68|13.72 ———/13.90-13.92/13.80-13.83|}13.94 ——— 
ov.— 
e..|\—— _ ——/13.77-13.77,——- ——/13.94-13.94/14.09-14.09|——- ———- 
oes. 13.57 ——/13.75 ——/13.80 ——/13.98 ——-\13.88 ——|14.02 —— 
c.— 
e. | 13.58-13.64) 13.58-13.91)| 13.82-13.91/13.86-44.08/| 13.96-14.17|13.90-14.09 
Closing _|13. ——!13.84 ——!13.88 ——!/14.06-14.08/13.96-13.98|14.09 —— 





Range of future prices at New York for week ending 
Jan. 14 1927 and since trading began on each option: 





Range Since Beginning of Option. 











Optton for Range for Week. 
Jan. 1927__|12.74 Jan. 10|13.30 Jan. 13/11.55 Dec. 4 1926 18.28 Sept. 8 1926 
OT I a a 11.95 Dec. 3 1926,18.10 Sept. 1 1926 
Mar. 1927__|12.88 Jan. 8/13.42 Jan. 13/11.80 Dec. 4 1926)18.50 Sept. 8 1926 
[7 2 SSPE: (eee ere 12.60 Oct. 22 1926|16.10 July 6 1926 
May 1927_.|13.08 Jan. 8/13.63 Jan. 13/12.02 Dec. 4 1926/18.65 Sept. 8 1926 
June 1927__|13.58 Jan. 12|13.58 Jan. 12/12.92 Oct. 27 1926/16.00 Sept. 23 1926 
July 1927__|13.26 Jan. 8/13.82 Jan. 12/12.25 Dec. 4 1926|18.51 Sept. 2 1926 
i a eee 13.03 Jan. 4 1927\14.25 Oct. 14 1926 
Sept. 1927__|13.77 Jan. 14.13.77 Jan. 1 4|12.50 Dec. 4 1926)14.50 Oct. 15 1926 
Oct. 1927__|13.44 Jan. 8 14.00 Jan. 13)12.46 Dec. 4 1926)14.00 Jan. 13 1927 
Nov. 1927__|13.77 Jan. 10.14.09 Jan. 13)12.75 Dec. 6 1926)14.09 Jan. 13 1927 
Dec. 1927__113.58 Jan. 814.17 Jan. 13'13.36 Jan. 3 1927\14.17 Jan. 13 1927 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Jan. 14— 1927. 1926. 1925. 1924. 
Stock at Liverpool_-_.----- bales_1,255,00D 881,000 23,000 706,000 
Se 60 CR, a cnceccaconnns . Ae. deeedieee 2,000 2,000 
Stock at Manchester. _.._--.---- 155,000 155,000 81,000 91,000 

Total Great Britain. ......-.-- 1,410,000 967,000 806,000 799,000 
tt eh i  encueeeses -Siekne! edit 2,000 6,000 
ener GS OTRO... . . on cucsnence 613,000 344,000 211,000 56,000 
i Eke ceeewenie 262,000 214,000 185,000 130,000 
Stock at Rotterdam~.-_.....-.--- 11,000 3,000 8,000 13,000 
Stock at Barcelona_......-.----- 94,000 93,000 80,000 107,000 
ES EEE 53,000 4,000 59,000 51,000 
Stock at Ghent. .............-- sess 3 seween 2,000, 2,000 
Btock at ANSWERED... ccnceoece- ee ae ee ,600 7,000 

Total Continental stocks- - - ~~ - 1,033,000 703,000 552,000 372,000 

Total European stocks ---- -- - 2,443,000 1,670,000 1,358,000 1,171,000 
India cotton afloat for Europe... 49,000 119,000 100,000 198,000 
American cotton afloat for Europe 747,000 417,000 650,000 498,000 
Egypt, Brazil,&c.,afloat for Europe 87,000 103,000 69,000 110,000 
Stock in Alexandria, Egypt- - - -- 431,000 324,000 263,000. 267,000 
Stock in Bombay, India-------- 438,000 676,000 39,000 496,000 
Stock in U. 8. ports.......c--00- 2,948,782 1,639,845 1,654,420 933,415 
Stock in U. S. interior towns- ---1,509,833 1,999,693 1,441,041 96,356 
U. 8. exports to-day......--.---- 800 7 3 <tutice | abbas 

Total visible supply---------- 8,654,415 6,958,465 5,974,461 4,669,771 

Of the above, totals of American and other descriptions are as follows, 

American— 

Liverpool stock _....-.----- bales. 894,000 569,000 567,000 460,000 
Manchester stock......-.------ 138 ,000 70,000 53,000 73,000 
Continental steeds. ....<.-ccc<os 9%5,000 667,000 509,000 284,000 
American afloat for Europe- ---- 747.000 _ 417,000 _ 650,000 98,000 
oe 2) eee 2,948.78? 1,639,845 1,654,420 933,415 
DD. ©. mperter stocks. ... wc cecee 1, 833 1,999,693 1,441,041 96, 

U. 8S. exports to-day. -.---.------ at wssenne .. abbeee 

Patel AmeeiOER... . oc concese 7,223,415 5,372,465 4,874,461 3,244,771 


East Indian, Brazil, &c.— 








Te [aa 361,000 312,000 156,000 246,000 
LOMGEOE GOGE ..n oc cccccccecese nee  peneere 2,000 2,000 
Manchester stock. -.......-..---- 17,000 16,000 28,000 18,000 
Continental stock. .........---- 38 ,000 36,000 43,000 88,000 
Indian afloat for Europe_..----- 49,000 119,000 100,000 198,000 
Egypt, Brazil, &c., afloat_-.---- 87,000 103,000 69,000 110,000 
Stock in Alexandria, Exypt....- 431,000 324/000 263:000 267,000 
Stock in Bombay, India-_------- 438,000 676,000 439,000 496,000 

Total East India, &c___.-----1,421,000 1,586,000 1,100,000 1,425,000 

eR a ee 7,233,415 5,372,465 4,874,461 3,244,771 

Total visible supply---------- 8,654,415 6,958,465 5,974,461 4,669,771 
Middling uplands, Liverpool - - - - 7.16d. 10.84d. 13.08d. 18.83d. 
Middling uplands, New York... 13.59c. 21.05c. 24.00c. 33 .20c. 
Egypt, good Sakel, Liverpool_... 15.15d 20.00d. 31.00d. 23.60d. 
Peruvian, rough good, Liverpool. 11.50d 23.00d. 20.75d. 24.50d. 
Broach, fine, Liverpool_.....--- 6.454 9.60d. 11.85d 16.90d. 
Tinnevelly, good, Liverpool - - - - - 6. 10.00d. 12.40d 18.05d. 


Continental imports for past week have been 259,000 bales. 

The above figures for 1926 show an increase over last 
week of 152,718 bales, a gain of 1,695,950 over 1925, an. 
inerease of 2,679,954 bales over 1924, and an increase of 
3,984,644 bales over 1923. 
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¥w AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





























Movement to Jan. 14 1927. Movement to Jan. 15 1926. 

Towns. Receipts Ship- | Stocks . Recetpts. Shtp- | Stocks 

ments.| Jan. —| ments.| Jan. 

Week. | Season. Week. | 14. | Week. | Season. | Week.| 15. 

] i 

Ala.,Birming’m 1,020 78,781) 1,284 15,657 80,499 1,553 10,967 
Eufalua -- --- | 172 23,35 86 12,318 24,124 167 7,050 
Montgomery --| 1,373 110.318 2,057, 32,529 89,702 28,419 
heppie | 185 659 1,860 38,686 82,861 961| 23,854 

Ark., Helena... 2,363, 79,705 2,496 42,035) 2, 79,771, 2,672 34,659 
Little Rock... 3,561, 181,786 4,128 73,111| 3, 195,082, £.093) 66,842 
Pine Bluff... 3,119 155,363 4,153 71,742, 3, 150,212 2,674 70,292 
Ga., Albsny - --| 21; 8,591 66 4,019 7,828 6 2,461 
Athens... --_-| 500, 32,021 200 12,868 23,003 220 12,605 
Atlanta... -- | 6.000 516 5,000 95,482) 2, 163,481) 5,983) 56,307 
Augusta... . | 9,528 274,307) 12,159111,435| 6, 280,960, 5,768 107,019 
Columbus...) 783 39,377, 796 4,929 1, 62,200 2,863 9,398 
Macon. .---. | 1,176 81, 2,164 15,214) 1, 57,644 1,270 26,328 
Rome... ---- | 1,646 44,259 900 28,249) 1, 40,697 1,300 18,616 
La, Shreveport’ 2,927, 147,240 3,218 63,472) 2, 159,103, 4,711) 37,762 
Miss..Columbus 617, 38,414 1,339 10,948) 902 1,055 9,565 
: ..-| 4,631) 146,404 6,912 87,210 3, 177,704 5,000 71,324 
Greenwood..| 1,259 155,621) 5,936 91,629, 3, 196,128 6,648 70,000 
Meridian. - 591, 48,324 1,282 16,669) 55,536 1,103 16,243 

* Natchez... _- 509 34,634 861 13,625 51,155, 1,002 13,873 
! Vicksburg...| 500 29,444 1,000 19,872 47,012 438 17,576 
” Yazoo City..| 263 35,018 1,193 23,140 266, 48,745 632 19,398 
Mo., St. Louis_| 18,773, 353,267 18,759 8,287 21,307] 466,341) 21,425 16,124 
N.C.,Greensb’ro 1,334 24,984 1,039 17,199 1,997) 40,8 3,001 12,641 
» Raleigh _--_-- 61, 17,17 ----| 11,381) 302) 10,635 1,225 12,934 
Okla., Altus.... 9,768 146.910 7,695 26,697, 3,471) 116,863 3,534 24,040 
Chickasha.._| 6,339 131,645, 6,313 19,965) 4,976) 150,583 5,488 16,736 
Oklahoma...| 8.039 126,781 6,818 33,898 5,224 142,407 4,790 32,350 
8.C.,Greenville 9,801 211,686 8,542 82,600 9,743, 182,300 7,417, 54,752 
Greenwood - - 318 6,881 328 3,014; ..--| 4,012 -...| 4,300 
Tenn.,Memphis 65,3541,358,998 69,243326,314 61,7361,252,155 60,334 279,736 
Nashville....|  -_-- 5,276 --.-| 1,436, 202) | 2,846 89 699 
Tex., Abilene... 2,376 69,291 5,463 2,799! 1,745) 76,935 1,610 1,233 
Brenham. --- 704 23,432 607 7,464) 65 4,906 53 4,390 
Austin. _.--.| 543. 31,567 511' 4,027; 247 11,207 344, 980 
Dallas. _..-- | 4,370, 147,249 2,838 56,374, 2,878) 133,547 2,498 23,862 
Houston....| * * * * | 85,4643,959,466 100,390 764,090 
OM 6 ows + 1,070 50,495 707 2,211; 1,776 106.013 2,336 6,153 | 
San Antonio. 456 56,906 947 3,476) 170, 23,961 423, 1,992 
Fort Worth..| 2,978 97,221) 3,364 18,052) 1,924 72,162 1,431, 12,111 





Total, 40 towns 174,928 4,895,982 191, 1641509833 238,231 8,878,478 267 ,141 1999693 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have /n- 
creased during the week 1,471 bales and are to-night 
489,860 bales less than at the same perica last year. ‘Tue 
receipts at all the towns have been 63,303 bales less than 
the same week last year.) fw 


sie 
as 


@ NEW YORK’ QUOTATIONS FOR 32 YEARS.® && 


The quotations for middling upland at New York on 
Jan. 14 for each of the past 32 years have been as follows: 


—— 





| eee 13.50c.|1919 ...--30.90c.|1911 ___-- 14.90c.|1903 .__-- 8 .85c 
_ ape 20.70c.|1918 ..---32.60c.11910 _._..14.45c.|1902 -.--- 8 .25¢ 
1925 .._-- 2) 18905c.}1909 _____ 9.60c.|1901 - 10.00¢ 
x ested 34.05c.|1916 12.50c.|1908 ____.11.65e.|1900 _ 7 .69¢ 
| —aaene 27 .80c.}1915 — 8.05¢c.|1907 _._..10.80c.|1899 - 6 .06c 
| eee + §) Ulcer 12.70c.| 1906 _- 11.95c.| 1898 _ 5 BSc: 
> ; oa 17.65c.|1913 —- 13.00¢.}1905 — 7.20c.|1897 — 7.31¢c 
Bt aesea 39.25c.|1912 _- 9.65c.|1904 _---- 13.80c. | 1896 _---- 8.19¢ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1926-27——_ -1925-26-———— 
Jan. 14— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
J OS ee eae 18,579 358,432 21,425 461,052 
I MO. oi dew cane ates us 11,050 208,280 8,050 197,702 
. 4} 2 | See 470 1,44 2,877 27 973 
., (| eee 1,014 32,658 1,396 40 ,937 
Via Virginia pointe. ............ 6,882 148,128 6.014 121,880 
Via other routes, &c_.._._._._.- 15,556 306,997 7,835 268,664 
Total gross overland.___._______53,731 1,065,942 47,597 1,118,208 
Deduct Shipments— 
Overland to N. Y., Boston, &c__ 3,896 74,421 4,221 77 887 
Between interior towns_________ 477 13,114 706 13,405 
Inland, &c., from South....____._.28,049 446,699 33,002 309,173 
Total to be deducted_______..32,622 534,334 37,929 400,465 
Leaving tota] net overland*__.21,109 531,608 9,668 717,143 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 21,109 bales, against 9,668 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a d«crease from a year ago 
of 186,135 bales. 

















: . ———1926-27———_ 1925-26—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 14____- 264,749 9,060,858 178,134 6,912,470 
Net overland to Jan. 14._________ 21,109 531,608 9,668 717,743 
Southern consumption to Jan. 14-115,000 2,371,000 100.000 2,040,006 
Total marketed --__.___.____- 400,858 11,963,466 288,402 9,670,213 
Interior stocks in exctss_________ 19,471 978,498 *23,643 1,844.27) 
Excess of Southern mill takings 
over consumption to Jan.J]____ ______ wee” «tana 675,119 
Came into sight during week___420,329 _____. ee ee 
Total in s.ght Jan. 14.--______ ______ 13,545,898  .....- 12,189,603 
North. sp.nn’s’s tak.ngs to Jan. 14 57,457 1,161,304 49,825 1,173,869 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
30Ge—sem., 17........466-- Be TO) UNE < noc nnca-dcakow 11,182,728 
19023—Jan. 18..........--- of ee | re a ee 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















ict Med Closing Quotations for Middling Cotton on— 
ee. ~ndea pues 
Jan. 14. Saturday .| Monday.| Tuesday.| Wed’ day.|Thursd’y.| Friday. 
Galveston. _--_-- 12.90 13.05 13.05 .20 13.10 13.20 
New Orleans. -}.......- 13.04 13.04 13.25 13.15 13.25 
Is ai ardeaiilll 12.05 12.20 12.20 12.50 12.40 12.50 
Savannah ----_-- 12.33 12.60 12.62 12.81 12.70 12.81 
Es win kenail 12.44 12.63 12.63 12.88 12.75 12.88 
ESSE ema 12.75 13.06 13.00 13.20 13.10 
at arceeal 12.19 12.38 12.38 12.63 12.69 12.81 
Memphis- - - - - - 12.25 12.50 12.50 12.50 12.50 12.50 
Houston S etneietal 12.80 12.95 12.95 13.15 13.05 13.15 
Little Rock. --~.|12.40 12.60 12.60 12.80 12.70 12.80 
PEE. 12.00 12.15 12.15 12.40 12.30 12.40 
Th ee eee 12.15 12.15 '12.35 12.25 12.35 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, F . 

Jan.8. Jan. 10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. 
January --. 13.04-13.05|13.08 ——/13.25-13.26/13.13-13.15|13.25 —— 
February - — ll me 
A 13.08-13.10 13.10 ———/13.29-13.30)13.18-13.20|13.27-13.31 
April. ...-. —_— | - OO  > SO - oO 1 ———-— ——- 
— Raine 13.25-13.26|13.26-13.29 | 13.47-13.48) 13.36-13.37|13.45-13.46 
I, sais —S= | —- |---| ———- 
Pc ansos 13.41-13.43)/ 13 .42-13.43)}13.62-13.63) 13.52-13.53/13.60-13.62 
August _._.|HOLIDAY|—_-_ —_|—_—-_ §»§—_|—-_Ss§s —_— | —- + —- ——— 
September SS eed ———-  |——- ———— 
October -- 13.52-13.54 13.56-13.57|13.73-13.74! 13.63-13.65| 13.75-13.77 
November — — ele > | ———- 
Dye 13.59  bid)13.68-13.71|13.88 bid|/13.78 bidj13.92 bid 

‘one— 

er Steady Steady Steady Steady Steady 

Options. --. Steady Steady ‘Very ste’dy' Steady ‘Very st’dy 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 


| the week has been generally favorable for cotton picking in 


most parts of the cotton belt where cotton remains in the 
fields, and fair progress has been made with this work. 
Considerable cotton still remains unpicked in the northwest- 
ern portion of the cotton belt. 


Rain. Rainfall. —-————-Thermometer. 
Galveston, Temas.........«- 1 day 1.04in. high 69 low 36 mean 53 
a le a ia eat ro lday 0.26in. high 72 low 24 mean 48 
SER eee y high 78 low 38 mean 58 
Oorpus Ohrieti.............- 1 day 0.06in. high 76 low 36 mean 56 
aa a, RS ee 1 day 0.32in. high 56 low 24 mean 40 
5 “ieee Seat ry high __ low 34 mean __ 
Seer een lday 1.00in. high 66 low 26 mean 46 
MN. 2 wo camed decals lday 0.52in. high. low 28 mean _- 
New Orleans, La__..__.---.- lday 0.55in. high. low _. mean 54 
Ghrevenors.....~...s-0--- _2 days 0.64in. high 64 low 29 mean 47 
RR are ate high 67 low 26 mean 49 
Savannah, Ga............ _lday 0.03in. high 66 low 24 mean 42 
Cees, ©; €).. « csacsesee ? days O.llin. high 56 low 26 mean 41 
Se 20). 0. nneeceme ? days 0.45in. high 51 low18 mean 34 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


Jan. 14 1927. Jan. 15 1926. 
Feet. Feet. 
New Orleans___...._.- Above zero of gauge- 15.1 1.9 
Th EIST S Above zero of gauge- 37.5 7.4 
Nashville. _____-_- _Above zero of gauge- 10.4 9.0 
Shreveport... ..--- .._Above zero of gauge- 17.1 9.6 
V.cksburg - - - - Above zero of gauge- 44.5 9.9 


NEW YORK COTTON EXCHANGE AMENDS BY- 
LAWS.—The members of the New York Cotton Exchange 
on Jan. 7 voted favorably on three out of four amendments 
to Seetion 57 of the By-laws, providing for a reduction in 
the floor brokerage and clearance fees and the disposition 
of the money so derived. The amendments which were 
adopted follow: 

1. Reduction in the rate of fees of approximately 50%. 

2. The creation of an employees pension fund. 

3. The improvement of the acoustics of the trading floor including 
flooring over the light well on the 23d floor so as to create approximately 
4,000 feet of rentable floor space. 

The amendment authorizing the use of part of the fees for the improve- 
ment of elevator service in the Exchange Building was defeated. This 
proposal called for the carrying of two of the elevators which now stop at 
the 15th floor, up to the 19th floor, and for other improvements in the 
elevator system. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN DECEMBER, &c.—This report, issued on 
Jan. 13 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heasing “Indications of 
Business Activity.” 

RECOGNITION OF JAMES F. MAURY’S SERVICES 
BY NEW YORK COTTON EXCHANGE.—The Board 
of Managers of the New York Cotton Exchange on Jan. 8 
presented James F. Maury with a handsome silver vase in 
recognition of his being a member for half a century and 
in appreciation of his twenty-one years of service as Treasurer 
of the Exchange. The presentation was made by President 
Samuel T. Hubbard, Jr. Employees of the Exchange also 
presented Mr. Maury with a large basket of fru.t. After 
the presentation. President Hubbard said: 

“Mr. James Maury, Mr. Maury’s grandfather, a citizen and a native of 





81815.540 was 


Virginia, was appointed American Consul at Liverpool! by President George 
Washington. At the time that this appointment was made, the seat of 
the Federal Government was in New York City in Federal Hall, located 
| on the site of the present Sub-Treasury. Mr. Maury’s grandfather was 
originally engaged i the exportation of tobacco, but as soon as cotton 
| became a factor, he entered the cotton business in Liverpool. For many 
| years the firm of Maury Brothers was the leading firm of exporters of 
American cotton from t country with headquarters in New York, so 
| that the Maury family has been in the cotton business since the days of 
| George Washington, a record believed to be excelled by no other American 
firm. Mr. Maury is held in the highest esteem and deepest affection 
by his fellow members.”’ 
Mr. Maury, who is eighty-one years old, and lives at Morristown, N. J., 
deeply touched by the tribute from his associates at the Exchange. 
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DEATH OF JAMES P. FERRALL.—The news of the 
death of James P. Ferrall which occurred on Jan. 8, has been 
received with regret in the cotton world. Mr. Ferrall was 
at the head of the cotton department of J. S. Bache & Co., 
which position he had occupied for about 15 years. Pre- 
vious to that time, for many years he had been engaged 
in the cotton business in the South and was widely known 
everywhere there. He was a native of Alabama and was 
regarded as one of the best judges of cotton in the country. 
His genial, kindly disposition made for him thousands of 
friends in the Southern country as well as here. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing, table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. |Recetpts from Plantattons 
1926. | 1925. | 1924. | 1926. | 1925. | 1924. 


| 

| Recetpts at Ports. 
Week | 
Ended 1926. | 1925. | 1924. 


| 


Oct. | 
{5_.\618,810 423,8131441,485| $75,402 
22 .|587,297/383,026 339,292'1,076,125 
28> 535,376|376,061 ne 166,683 
NOV. j 
5. - 508,763 437 ,549)383,258 1,264,450 
42. ./488 ,446 343,371'373,602 1,349,950 
49_ .'516,711|377,983 432,208 1.415,09 
pil--{*70.465)811,286870.096 1,466,381 
ec. 
3_-|482,959:396,275 370,752 1,490 | 
10. . 451,084 330,550 333,821 1,528 
17. .|400.731/351 ,4851330 647 1,552. 
23. _\339,577 224,398 232,346 1,561,4 











5 gon. sesirasase ses. 543,800 
5 1,057,209 688,020 500,706/498, 150 
1.196, 181696.980007 11 527,437 
,307 376 606,530 489,453 494,453 
-260 573,946 421,546 477,486 
392 583,298 409.247/487,588 
5,601 511.728 418,287429.283 
| 
3 


,955 516.739 448,455 409, 106 
5,764 489,478 396,043.315,636 
558.379 424,479 373,469/323,262 
,577,997 345,938 299,671'251,964 
034,905 1,514,450 325,197 247,971 246,118 
1926. | 1925. | 1927. | 1926. | : 
023,364 1,474, 156 205,252 160,090 198,591 
14 _ _ 264,749 178,734 231,584 1 509.833 1.999.693 1.441.041 284-220 155,091 198 469 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 9,840,>0/ bales: 
in 1925 were 8,652,170 bales, and in 1924 were 7,891,255 
bales. (2) That although the receipts at the outports the 
past week were 264,/49 bales, the actual movement from 
ae ee was 284,220 bales, stocks at interior towns 

ving increased 19,471 bales during the week. Last year 
receipts from the plantations for the week were 155,0J1 
bales and for 1924 they were 198,469 bales. 
ene SUG TOF pe Pee 

WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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Cotton Takings. 1926-27. 1925-26. 
Week and Beaches. <tr 
a : Weck Season. Week. Season. 
Visible supply Jan. 7__________ eo ee TO. ceacins 
Visible suppiy Aug. 1_____ awel -<heeee 3.646.413) -.-.-..- 2,342 ,887 
American in sight to Jan. 14__-| 420,329|13,545,828] 264,759|12,189.603 
Bombay receipts to Jan. 13____| 160,000 912,000} 123,000) 1,170,000 
Other ndia ship'’ts to Jan. 13- 5,000 154,000 30,000 252,000 
Alexandria receipts to Jan.12 _- 45,000} 1,020,400 31,000} 1,065,200 
Other supply to Jan. 12_*b____ 15, 432,000 15,000 478,000 
Foetal supply a he at 9,147 ,026/19,710,641)7 ,495,585)17 ,497 ,690 
Paul — 

Visible supply Jan. 14_________ 8,654,415) 8,654,415|6,958,4€5) 6,958,465 
Total takings to Jan. 14-a_____| 492,611/11,056,226) 537,120|10,539,225 
Of which American---.-____ 420,611) 8,550,826) 350,120) 7,860,025 
_ Of which other _____- 72,0001 2.505.400! 187,000! 2,679,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c- 

a This total embraces the total estimated consumption by Southern milis: 
2.371,000 bales in 1926-27 and 2,040,000 bales iv 1925-26—takings not 
being available-—-and the aggregate amounts taken by Northern and foreign 
spinners, 8,685,226 bales in }926-27 and 8,499,225 bales in 1925-26, of which 
6,179,826 bales and 5,820,025 bales American. b Estimated. sn 


~ INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 






































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
| 
1926-27. 1925-26. 1924-25. 
January 13. 
Recetpts at— Since Since Since 
Week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
a 160,000] 912,000! 123,000] 1,170,000! 127,000! 906.000 
For the Week. Since August 1. 
Erports 
Srom— Great | Conti- |Japané | Great | Contt- | Japan &| 
Britain. nent. |China.| Total. | Britain.| nent. China. Total. 

Bombay— | 

1926-27... ----| 11,000 46,000 57,000 —_ 1,000 121,000 377,000 499,000 

1925-26..  ----| 13,000 46,000 59,000 14,000 202,000, 463,000 679,000 

1924-25.. -....| 6,000 52,000 58,000 22,000, 124,000, 498,000, 644,000 
Other India— | 

1926-27.. 1,000) 4,000, _...| 5,000 11,000 143,000, _____. 154,000 

1925-26... ----} 30,000 ____| 30,000 42,000 210,000 ______| 252,000 

1924-25... ----| 1,000, -..-| 1,000 13,000 115,000 --.--- | 128,000 
Total all— | 

1926-27.- 1,000} 15,000, 46,000 62,000 12,000 254,000, 377,000 653,000 

1925-26..  __.-| 43,000 46,000 89,000 7 412.000 463,000 931,000 

1924-25.. -._-| 7,000 52,000 59,000 35,000 239,000, 498,000 772,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record a decrease 
of 27,000 bales during the week, and since Aug. 1 show a 
decrease of 2:8,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We ° 


now receive weekly a cable of the movements of cotton at 





———— -4 


Alexandria, Egypt. The following¥are the¥receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 






































Alexandria, Egypt, 1926-27. 1925-26. 1924-25. 
January 12. 
Receipts (cantars)— OVC: 5 145.000 
ERR Oe pe eae 235,000 155,000 ’ 

OO Ay lg phe erat gees 5,096 .631 5,324,777 5,824,864 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool.______._..| ....|108,314|| 9,000|108,102|| .---|123,880 
To Manchester, &c_____ _.--| 85,612)|11,000)101,165)| -...|142,215 
To Continent and India_|13,000|177,612|| 6,500|179,520)| 5,250/213,407 
To America_.........__ _...| 61,241|| '900] 75,706||11,000| 77,747 
Totalexports__._______ 13.000/432.579!|27 .400!464 ,.493!|16,2501557,249 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan.12 were 
225,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received iby 
cable to-night from Manchester states that the market in 
both yarns and cloth is steady. Demand for India is good. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 
































1926-27. 1925-26. 
8 Lbs. Shirt- | Cotton 8 Lbs. Shirt- | Cotton 
32s Cop | ings, Common | Middl'g| 32s Cop | ings, Common | Middle 
Twist. . to Finest. Upl'ds Twist. to Finest. Upl'ds 
Oct.— d. d. js. d. s.d./ 4d. .  _ & s.d.j 4d. 
15...-|13% @14%|12 2 @12 6 7.35 |18 @19%|146 @152 | 11.54 
22....|13 @14|120 @12 3 6.70 |18 @19%|146 @162 | 11.27 
— 12% @14\K|12 0 @12 3 6.85 |17K%@19 |142 @146 10.35 
ov. 
5...-|12% @14\|12 0 @12 2 6.88 117 @18K/141 @145 | 10.49 
12....|124%@14 |120 @12 2 6.95 117K @18%|14 2 @146 | 10.48 
19_...]124@14 |120 @12 2 7.03 |17K% @18%|14 2 @146 | 10.60 
pee---- 124% @13%|120 @12 2 6.92 117 @18%/142 @146 | 10.74 
ec. 
3..-.|12 @13%]120 @12 2 6.42 116% @18K)14 2 @146 | 10.42 
10..../11%@13 |116 @120 6.46 |164%@18 |141 @17 4 | 10.17 
17_.--|114%@13 |i117 @121 6.62 116 @17%j140 @144 9.81 
23_.--]11%@13 |117 @121 6.81 16 @17%\141 @145 9.92 
? 31__..]114@12%|116 @120 6.89 |16K%@17K%|14 3 @145 9.27 
an. 
7..--|1146@12%|116 @120 6.98 |16%@17\%|14 3 @145 | 10.54 
14.__l11%@13 ‘117 @121 716 1164 @17%'14 3 @145 | 10.84 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past wee ve 
reached 217,012 bales. The shipments in etail, as made 
up from mail and telegraphic returns, are as follows: ais 
NEW YORK—To London—Jan. 7—London Mariner, 29----.-.-- 29 
To Havre—Jan. 5—De Grasse, 100__-Jan. 12—Liberty, 150-- 250 
To Bremen—Jan. 7—Bremen, 1,259-.-Jan. 11—President 
ee. 2ST...  ccangenseanndossensder soeusdaesanee 496 
To Rotterdam—Jan. 7—Burgerdijk, 112..--.------------- 112 
To Piracus—Jan. 11—Edison, 200. .......-<-<----ccoceeee 200 
™e LiAverpool—Jan. 7—Nitonian, 400. .....-<<---------eece 1 400 
To Manchester—Jan.7—City of Durham, 900- -----..---.---- 900 


NEW ORLEANS—To Liverpool—Jan. 8—Lavada, 9,476_--Jan. ™ 


10—West Cobalt, 7,019_._._Jan. 9—Explorer, 10,377. --.--i 26,872 
To Manchester—Jan. 10—West Cobalt, 2,137..-Jan. 9—Ex- 046 
MEE, BOO nin adnan covcrosspseeesnegncnseoenensenesess 5, 


To Havre—Jan. 6—Winston Salem, 4,243. --- 
To Antwerp—Jan. 6—Winston Salem, 150---------------- 
To Ghent—Jan. 6—Winston Salem, 1,924-.--.--------------- 
To Bremen—Jan. 8—Riol, 8,318..------------------+------ 
To Hamburg—Jan. 8—Riol, 100 p 
To Rotterdam—Jan. 10—Leerdam, 1,366 
To Genoa—Jan. 10—Collingsworth, 3,475_----------------- 
To Japan—Jan. 8—Memphis City, 1,115 





To Copenhagen—Jan. 11—Texas, 10_----..-------------- 10 
To Ratesions—Jan. 19--West Onetels,. 1,672...---.«-ssec< 1,572 
To Bilboa—Jan. 13—Mar Caribe, 300. .---.--------------- 300 
To Oslo—Jan. 13—Toledo, 150- - - - - oe ET Es HOT 150 
To Gothenburg—Jan. 13—Toledo, 800----------~---------- 800 4 
HOUSTON—To Barcelona—Jan. 7—P. de Satrustegui, 2,375- --~- 2,3 
To Liverpool—Jan. 8—Abercos, 3,990- --Jan. 12—Ramon de 071 
BONE, GU. cnccnceenowscdsereseewocy oon en nn n- 5 6, 
To Manchester-——Jan. 8—Abercos, 769.--Jan. 12—Ramon de 3.545 
RS UT iio Vin wine oad tt 7 54 
To Genoa—Jan. 7—Momstella, 4,315..-Jan. 13—-Maddalena 6,489 
SR | eae ee ieee ’ 
To Havre--Jan. 11—De la Salle, 7,329..-Jan. 12—Hornby 8 
Se, 200, tdunbiiannntesn cenebeseconnee se bieaaae 428 
To Japan—Jan, 8—Stanley, 600-_-_-.-.-.---------------------- 4.000 
To China—Jan. 8—Stanley, 4,000----.--..---------------- 4 O65 
To Hamburg—Jan. 10—Rio Panuco, 3,865---------------- e+ #4 
To Antwerp—Jan. 12—Hornby Castle, 390---------------- +4 
To Ghent—Jan. 12—Hornby Castle, 1,205-.-...---------- Met ri 
To Bremen—Jan. 12—Méria de Larrinaga, 3,760-.~.------ 3,7 
GALVESTON—To Liverpool—Jan. 7— West Cressey, 9,790. ----- ae 8 + 
To Manchester—Jan. 7—West Cressey, 958---------------- 3 
To Hamburg—Jan. 12—Rio Panuco, 1,275.--.------~- esse 1,275 
To Barcelona—Jan. 5—Balmes, 5,127; Mar Adriatico, 7 ,380--- 
Jan. 10—P. de Satrustegui, 2,606--------------------;-- 15,113 
To Bremen—Jan. 6—Western Queen, 11,358..-Jan. 7— 621 
en, 6.908... oscuvengesseneccnwenseuvesessguens 19.03% 
To Venice—Jan. 6—Laconia, 3,706.-------.---------------- BB 


To Trieste—Jan. 6—Laconia, 556.._-.--.---.-----------<-- 





To Gothenburg—Jan. 7—Tugela, 2,115_.-Jan. 11—Brahe- 2.915 
er ee 3775 
To Copenhagen—Jan. 7—-Tugela, 3,775--_--.----------=----- 3. 
To Ja ee 7—Hofuku Maru, 11,150; Mayebashi Maru, 21.625 
, | i ee ’ 
To Havre—Jan. 11—De La Salle, 400_......----.-.-------- 400 
NORFOLK—To Liverpool—Jan. 8—Winona County, 1,315--- 2.1% 
Jan. 14—Galtymore, 800...._........-.---------------- 654 
To Antwerp—Jan. 10—Western Ally, 654----_..----------- 30 
To Manchester—Jan. 11—Rockaway Park, 1,700_._-------- 1.109 
To Bremen—Jan. 11—Holstein, 100_._.-.----------------- 1 
To Japan—Jan. 13—Steelworker, 1,000_-..-...---.-------- 1,000 
SAVANNAH—To Japan—Jan. 8—Rhine Maru, 300---_-------- 300 
CHARLESTON—To Liv 1—Jan. 13—Homeside, 2,338 - - ---- 2,338 
To Manchester—Jan. 13—-Homeside, 143__._-_------ oh +4 
MOBILE—To Bremen—Jan. 6—West Modaket, 9,062____------ 9. 
To Genoa__Jan. 10—Maddalena Odero, 500_.....-.-_------ 
SAN PEDRO—To Live 1—Jan. 1—London Shipper, 400--- 2.804 
Jam, 19-~—-NoorGerdins, BAR. «o occuccccescccdecsacteoseces "153 
BOSTON—To Liverpool—Dec. 31—New Foundland, 153-------- 750 
WILMINGTON—To Genoa—Jan. 11—Nicolo Odero, 4,750------ 4:450 
To Liverpool—Jan. 12—-Homeside, 5,000.___.-...----------- ’ 
SAN FRANCISCO—To Japan—Jan. 3—Siberia Maru, 100--- 3 
pg ee COs ep pa eee 75 
To China—Jan. 7—President Taft, 1,000.._.Jan. 10—Silver 75 
Rs RRR FE AI hee ERE Ta 1.1 
PENSACOLA—To Liverpool—Jan. 13—-Maiden Creek, 12--.---- 
SAN DIEGO—To Liverpool—Jan. 6—Tuscaloosa City, 1,465-... 1.465 





396 


THE CHRONICLE 


[Vor. 124. 





=> = 





Bales. 

PORT TOWNSEND—To sqegen en 4—President Jackson, 
cas =F BEROt: BE, c nésmedmonmbaman 4,075 
-——Jan. 4—President Jackson, 950_............__.- 950 


To > ° 
BALTIMORE.—To Havre—Jan. 8—Liberty, 50 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- Htgh Stand- Htgh Sana 

Denstty. ard. Denstty. ard . are. 
Liverpool .40c. .55c. Oslo 50c. .60c. |Shanghai .65c. .80c. 
Manchester 40c. .55e. Stockholm .60c. -75c. |Bombay  .75c. 90. 
Antwerp .50c. 65c. | Trieste 60c. .75¢. |Bremen 50c. .65c. 
Ghent .57 Ke. .72Ke. Fiume 60c. -75c. |Hamburg .50c.  .65c. 
Havre 0c. 65c. Lisbon -50c. .65c. |Piraeus 85e. 1.00c. 
Rotterdam 60c.  .75c. Oporto 65c. -80c. |Salonica 85c. 1.00c. 
Genoa -50e. 65e Barcelona .30c. 45c. |Venice 60e. .75e. 

Japan 62Ke. .77 Ke. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Dec. 24. Dec.31. Jan.7. Jan. 14. 

Sales of the week__ 28 ,000 17,000 41,000 65.000 
Of which American _ 18,000 12,000 27 ,000 42.000 
Actual exports __ __- aE ee 4,000 Re LS 1,000 1.000 
Forwarded ______- Saba 51,000 45,000 78,000 72,000 
Total stocks __ -1,189,000 1,209,000 1,234,000 1,255.000 
Of which American _ 814,000 831,000 864,000 894,000 
Total imports - _ - - - ' 142,000 80,000 112,000 111,000 
Of which American- 98 ,000 49,000 97,000 102,000 
Amount afloat ae 325,000 313,000 302,000 274.000 
Of which American__________- 241,000 258,000 243,000 216,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, { A fair 

12:15 <¢| business Good Good Good Good Good 

P.M. {|} doing. demand. | demand. | demand. | demand. | demand. 
Mid.Upl'ds 7.00 6.96 7.11 7.08 7.19 7.16 
Sales _.... 5,000 10,000 10,000 10,000 10,000 14,000 

Futures. Steady (Steady un-| Steady jQuiet un-| Steady Steady 
Market {[{/3 to 5 pts.jchanged to|7 to 10 pts.|changed to/4 to 5 pts. |7 to 9 pts. 

opened || advance. |3 pts. adv.| advance. |1 pt. adv.) advance. decline. 
Market, Quiet Steady un- Quiet Firm Steady Steady 

4 2 to 4 pts.jchanged to|6 to 9 pts.'7 to 9 pts.|5 to 6 pts.'3 to 4 pts. 

P.M. |! advance. '4 pts. adv.' advance. | advance. | advance. | decline. 





Prices of futures at Liverpool for each day are given below: 


j 





| j 
Sat. Mon. | Wed. 
Jan. 8 a i- — 
to 124; 12%, 12%| 4:00 124% 4:00 12% 4:00 
Jan. 14. p.m.p.m/p.m.p.m/p.m.p.m.p.m. 


Thurs. | 


4:00 








12%| 4:00, 124 











D.m/p.m.p.mjp.m.p.m. 
Lea TERT ATE TA Pere ee! oS. | 2. 

January... __- |__ __| 6.80, 6.76 6.80 6.91 6.89 6.88 6.96 6.99 7.02 6.96. 6.98 
February  --- -|_ - 6.79 6.76 6.80 6.91 6.89 6.88 6.96 7.00 7.02] 6.°6 6.98 
March________ |-- --| 6.86) 6.84 6.88 6.98 6.96 6.95 7.03, 7.07 7.09 7.03 7.06 
Si cae waa .. --| 6.90) 6.88 6.92, 7.02 7.00 6.99 7.07| 7.11 7.13 7.07 7.10 
SE xiicbmcdd se ail 6.97| 6.95 6.99 7.09 7.07 7.06 7.14, 7.18 7.20 7.13 7.16 
BR ean coat --| 7.01) 6.99 7.03 7.13 7.11 7.10 7.18 7.22 7.24 7.17, 7.20 
| pelea _. .-| 7.07) 7.06 7.10 7.19) 7.17 7.17 7.25| 7.29 7.30, 7.24| 7.26 
August. __.__- es o-| 7.09| 7.08 7.12 7.21) 7.19 7.19 7.27 7.31 7.32) 7.26 7.28 
September... |. --| 7.10, 7.10, 7.13, 7.22) 7.19 7.20 7.28 7.33 7.34 7.28 7.39 
a aca -- --| 7.11} 7.11) 7.14 7.23 7.21) 7.21 7.29 7.34 7.35, 7.29) 7.31 
November... .|.. _.| 7.13, 7.13 7.16, 7.25 7.23 7.23 7.31| 7.36 7.37, 7.31) 7.33 
December_.___|__ _- | 7.14 7.15 7.18 7.27 7.25 7.26 7.34 7.38 7.39, 7.33 7.35 
January 1928_.'__ __| 7.14 7.15 7.18 7.28 7.25 7.26 7.34 7.38 7.39 7.33 7.35 








BREADSTUFFS 
Friday Night, Jan. 14 1927. 

Flour was steady in sympathy with wheat, which recently 
was firmer. But no increase in flour business was reported. 
Jobbers complain. Minneapolis reported only a fair business. 
Southwestern mills were not active. Minneapolis later in 
the week reported trade small, with shipping directions light 
tofair. Export demand here’ f late has been still very light, 
although prices in general have been firm, in response to 
considerable steadiness in wheat. There is nothing to show 
that home buyers have abandoned their old policy of buying 
from hand to mouth. 

Wheat declined at one time on realizing following an ad- 
vance. On the 8th inst. Liverpool prices were disappointing. 
Liverpool was affected by large River Plate and Australian 
offerings and by fears of increased world’s shipments over 
the weekend. Later on the same day it is true Buenos 
Aires advanced Mc. European, moreover, wanted hard 


winter. Export sales were made on this side of 400,000 to 
500,000 bushels. It may have been partly for mixing pur- 
poses. The real point is that the wheat was wanted. On 


the 10th inst. Liverpool surprised New York and Chicago 
by its firmness in the teeth of big world shipments and a 
large increase or passage, especially to the Continent. The 
shipments reached the imposing total of 19,440,000 bushels, 
with North America contributing 13,525,000 bushels against 
a grand total last week of 18,226,000 and 11,962,000 bushels 
last year. 
against 43,192,000 last week and 28,440,000 a year ago. 
This included an increase of 7,184,000 bushels afloat for 
the Continent and 792,000 bushels for the United Kingdom. 

The Winnipeg ‘‘Free Press’’ said of the Canadian crop of 
1926 that out of a total of 231,389,793 bushels inspected up 


The total on passage was 51,256,000 bushels | 


! 





to Dee. 31 only 46.5% graded contract. The average is 
usually 80%. It seems to mean that there is a good deal of 
low-grade wheat in Canada. In this country cash markets 
on the 10th inst. were steady and premiums were maintained. 
The United States visible supply decreased last week 2,356,- 
000 bushels against 1,016,000 in the same week last year. 
The total is 61,150,000 bushels, against 49,409,000 a year ago. 
Liverpool May wheat was less than 9c. premium above Chi- 
cago. 

Chicago wired: ‘A large part of the trade are apparently 
under the impression that there is a material increase of 
bread grain production for the world as a whole this year. 
The Department of Agriculture, in its compilation on Jan. 3 
shows that this impression is not well founded. The produc- 
tion of wheat for 39 countries, which produced 98.3% of 
the world’s crop, exclusive of Russia and China, officially 
report a wheat crop for the current year of 3,313,536,000 
bushels, against 3,283,280,000 last year, an increase of 
0.9%.’ On the 12th inst. New York ended 1%e. higher 
with Chicago up % to 1\%e. and Winnipeg 1%c. higher. 
The market was helped by the firmness of rye and the good 
export inquiry forit. It might be a hint of what was coming 
in the wheat trade. Moreover, it is estimated that less 
than 500,000 bushels will be available for delivery in May. 
Chicago’s prices are no magnet. They are not drawing 
wheat to that market. Argentine and Australia may not 
be able to monopolize the European market later in the 
season. Cash markets were firm. Export sales were 400,- 
000 to 500,000 bushels. Shorts were covering, partly on 
stop orders. India needs rain. The weather in Australia 
was unfavorable. Both Liverpool and Buenos Aires were 
better than due. In this country, on the other hand, stocks 
were increasing and Argentina may soon be shipping heavily. 

To-day prices were lower with the cables weaker and no 
evidence of any very great export demand, although there 
is a somewhat better foreign inquiry for domestic wheat. 
The sales were stated at some 350,000 bushels, mostly to 


Greece. Of red wheat the sales were estimated at 50,000 
bushels. Buenos Aires closed 4% to le. lower last night and 


to-day fell 14% to 134¢e. more. The weekly statistics are 
expected to be bearish. World shipments outside of North 
America were 6,377,000 bushels, against 5,159,000 last 
week. Australia shipped 3,184,000 bushels and Argentina 
1,969,000. Receipts at the West were small. Cash demand 
was good. Premiums were firm, regardless of some falling 
off in the export demand. There was steady buying by 
commission houses. Final prices show a rise for the week 
of 4 to *%e. 

DAILY CLOSING PRICES OF DOMESTIC WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery cts_141% 141% 141% 143% 143% 142% 
July delivery ..-.--134% 135 1344 136 135% 135% 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
cts_139% 139% 139% 140 13944 139% 
DAILY CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 
Sat. Mon. Turs. Wed. Fhurs. Fri, 
No. 2 red_. cts_153% 153% 151% 153% 152% 152 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


May delivery _- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in elevater___cts_134\¢ 134% 134% 135% 135% 134 5% 
May delivery in elevator -- --~ ---- 13814 138% 138% 140 139% 138 % 
July delivery in elevator -- - - ----129% 129% 129% 130% 120% 129 % 
September delivery in elevater__-.126% 126% 126 127% 127'4 126% 
Dally CLOSING PRICES OF WHEAT FUTURES IN W’NNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - - -- cts.12444 134% 123% 135'6 134% 134% 
July delivery in elevator-_-_--..-.---- 122% 13224 132% 124 133% 132% 
October delivery in elevator - - - - --- 124 124% 123% 125% 125% 124% 


Indian corn advanced on small receipts. Roads were in 
bad condition. The feeding demand, moreover, is expected 
to be large this winter. No doubt the farmer has heard of 
the ‘‘borer,’’ if he has not seen it on his own lands. Specu- 
lation was active. Corn has more friends. Shorts oversold 
the market and covered partly on stop orders. The United 
States visible supply increased last week 1,584,000 bushels. 
But in the same week last year it gained 4,091,000 bushels. 
The total is now 36,096,000 bushels, against 21,952,000 a 
year ago. Fears of bad weather braced prices late last week. 
The corn borer attracts more attention. It has been dis- 
covered at Kankakee, Ill. It is in Canada, Pennsylvania, 
West Virginia, Massachusetts, Ohio and Indiana and on the 
border of Illinois. In 1921 the insect crossed the inter- 
national border on the southern and western shores of Lake 
Erie into Ohio and Michigan, where it has greatly affected 
30% of the normal crop. This hit the shorts in an oversold 
market. 
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The House of Representatives at Washington hasJpassed 
and sent to the Senate for concurrent action a bill providing 
for an appropriation of $10,000,000 for use by the Depart- 
ment of Agriculture in combating the “borer.’”” The De- 
partment looks upon this pest as a serious menace to the corn 
crop of this country, upon which the great livestock industry 
depends for roughage and grain. The money is to be used in 
a huge clean-up experiment, although, according to Secre- 
tary of Agriculture Jardine, there is no assurance that it will 
be effective. Prices advanced on the 12th inst. and then 
reacted with a forecast of cold weather, but finally closed 
higher in response to the rise in wheat. To-day prices ad- 
vanced at one time, but reacted later. The rise was due to 
a fear of bad weather and small receipts. But later, on find- 
ing the demand anything but urgent, there was a reaction. 
Cash prices were rather firmer. The higher grades were in 
better demand. Final prices show an advance for the week 
of 14% to 3e. A report on hogs supply was bullish, pointing 
to a larger feeding demand outside of the principal corn States. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


i Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow_______ cts. 89% 90% 90% 91% 91% 91 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tus. Wed. Thurs. Fri. 


January delivery in elevator___cts. _.__. 70% 70% -70% 70% 71% 
May delivery in elevator_____- cts. 79% 80% 80% 81% 81% B81! 

July delivery in elevator____.__..__. 833% 84% 84K 84% 84% 84 
September delivery in eclevater____ __- 8655 864% 86% 86% 86% 


Oats were quiet with small fluctuations. 
2% to 3c. higher than a year ago. Some are inclined to 
take the buying side on declines. The United States visible 
supply last week increased 100,000 bushels, against a de- 
crease in the same week last year of 560,000 bushels. The 
total is 45,027,000 bushels, or 17,420,000 bushels less than a 
year ago. The increase in the visible supply disappointed 
holders. Prices were braced in a measure on the 12th inst. 
by the firmness of wheat and rye, though trading was 
without interesting features. Today prices closed un- 
changed to %%c. lower in a small market. In general, it 
followed the fluctuations in corn. For the most part it was 
steady, partly owing to threatening weather and the proba- 
bility that receipts would fall off. But on the other hand 
there was more or less liquidation. That weighed on the 

rice to a certain extent. The cash demand was moderate. 
inal prices show a decline for the week of 4 to 3c. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Turs. Wed.Thurs. Fri. 
; 52% 52% 52% 52% 52% 52% 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


_— : Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white- _- cts. 56% 56% 57 57 57 57 


They are 


May delivery —S 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


; Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in elevator cts 5 


' 1 5 45 45 
May delivery in elevator , 19'; 49', 49 49 48% 48% 
July delivery in elevator 47144 47% 47 17%, 47% 47 
September delivery in elevator____ 46 5% 45% 45% 45% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed, Thurs. Fri. 


May delivery in elevator - cts. 58% 58% 58% 59 59 58% 
July delivery in elevator__- . 57% 57 56% 57% 57 56% 
October delivery in elevator_______ 51 51% 514 51% 51% 651% 


Rye advanced with wheat early in the week. There are 
hopes of a better export trade this year. Last week the 
United States visible supply decreased 24,000 bushels, 
against an increase in the same time last year of 315,000 
bushels. The total is now 12,854,000 bushels, against 
13,107,000 a year ago. Late last week prices declined 1% to 
i Export sales on the 8th inst. were 150,000 bushels. 

eports late last week were that 19 loads of barley had been 
engaged in Boston and Philadelphia for January shipment 
to the Continent, presumably Germany, at 2le. Chicago 
wired: “The rye production in 27 countries which last year 
produced 98.6% of the world’s crop exclusive of Russia and 
China, officially report this year 807,480,000 bushels against 
1,004,440,000 bushels, or a decrease this year of 20%.” 

On the 12th inst. 300,000 bushels were taken for export 
and prices advanced 14 to 14%c. The Continent, it is be- 
lieved, wants American rye especially Germany. Rye even 
helped to bolster up wheat prices on account of the foreign 
demand for rye which showed independent strength. Chi- 
cago put the export sales of rye on the 12th inst. at 450,000 
bushels. It may have been quite correct rather than over 
enthusiastic. Rye was in the foreground. That was plain. 
To-day prices closed 34 to %e. lower with an absence of 
export.demand. Moreover the decline in wheat had some 
effect. There were rumors of a small export business. Ap- 
parently Norway did not buy, however. Cash prices were 
steady. Speculation fell off. Outsiders showed less in- 
terest. Realizing had some effect. Final prices show an 
advance in May for the week of 1c. while July was down %c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in clevator_-__cts 98 98% 


=P wr : 73% secs -sose 
May delivery in élevator________ 100% 101 101% 103 102% 102 
July delivery in elevator __ _.. 98% 98% 99 99% 99 98% 


September delivery in elevator____ 9713 97% 95% 96% 96% 96% 





Closing quotations were as follows: 


GRAIN 
Wheat, New York— |Oats, New York— 
Sy i: \ a 9 Ge Ss BP ivcccdctcsoncsse 57 
> eee See Be ee iancoccenooenes 55% 
No. 2 hard winter, f.o.b._...1 60| Rye, New York— 
Corn, New York— 7 OS aaa er 112% 
Dt, i a ile Wikcccccmscnas 91 a New York— 
EE OREED covkcdsbco ceeds 88} Malting as to quality..88 @90 
Spring eal $7 25@$7 60|Rye four petents......96 15@3$6 50 
ears, first spring -_--._ 675@ 7 10|Semolina No. 2, Ib__--- 5 
Soft winter straights... 6 35 6 65|Oats goods. .........-- 3 00@ 3 05 
dasd winter conte Tho £38 Barl goods fe ao 
Hard winter clears_____ 6 75 ind on Sr 375 


Fancy Minn. patents § 98 975 ney 1 Nos. 2,3 
Mey mills. --. 2.2. 3 0o@ a a. 10 
All the statements below segandng the movements of grain 
—receipts, exports, visible supply, &c.—are repared 
by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 





























Recetpts at—} Flour. | Wheat. | Corn. Oats. | Barley. Rye. 
bbis.1961bs. bush. 60 lbs .\bush. 56 lbs \bush. 32 lbs. bush ASibs |bush .56lbs. 
Chicago ..... 264,000 334,000, 2,390,000. 99,000 151,000 47,000 
Minneapolis.-| ----.-.- | 1,427,000) 165,000) 359,000, 226,000 
itidicgel  "<¢hwan ! sl ees, 26,000 3,000) 
Milwaukee - -- 24,000 29,000) 311,000) 255,000! 218,000 
ae ccd.” pence’ 314,000, 85,000, 156,000 1, 
Re SE)” npeig ois 70,000) 65,000) pt aa 
Indianapolis. -_ aceeal 25,000) 337 ,000) CY ee 
St. Louis---_- 121,000 300 ,000) 356,000) 434,000! 14,000 
CC 84,000 19,000) 559,000) 200,000) 33,000; 
KansasCity..| -.-.-.- 1,068,000) 424,000) To 0 ew ewes 
Omaha....-.|  -.-- --| 249/000, 561,000, 146,000) ------ 
ee eee | 96,000) 251,000) Sa. | 6seecd 
ite ales: | 336,000) 26.( a <. ‘veuhed 
Sioux City —_- EY 6,000) 36, SE TE a 
} lamieall 
Total wk. '27 493,000'* 4,690,000 5,566,000, 2 982,000, 646,000, 302,000 
Same wk. '26 500,000 6,225,000 9,717,000| 4,385,000 769,000} 392,000 
Same wk. '25, 494,000 4,097,000 7,728,000; 4,785,000) 881,000} 459,000 
Since Aug. l— 
1926 ______|11,057,000 214,538,000 106,089,000, 77,194,000) 8,198,000 19,593,000 
1925______}10,809,000 225, 144,000, 108,038,000 138,997 ,000 53,186,000, 16,329,000 
Sh ccnne 111,027,000 377,685,000 119,280,000 169,717,000 43, 135,000 46,538,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 8, follow: 











Receipts at— Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York --- 245,000 1,735,000 23,000, 132,000' 364,000 32,000 


Philadelphia.. 54,000 1,798, 12, 45,000, 80,000; 28,000 
Baltimore. -_-_-_ 22,000 290,000 44,000 








Newport News 4,000 eee aktny. | <eseee ee 
Norfolk. __--- 1,000 373,000) oe en). eee eg 
New Orleans* 84,000 272,000) 189,000 MD, dnc idmebde 
Galveston. __. rete weer Sree Beet eee tpt 
Montreal ___ - 27,000 132,000) 12,000 52, 12,000, .....- 
St. John, N.B 8,000} 1,802,00j) $...-..| ---- | (0 cécece 
Boston... _- 29,000 69, 2,000 20,000, 233,000, ------ 
en i 
Total wk. '27 474,000 6,988,000, 282,000; 301,000, 1,217,000, 320,000 
Since Jan.1'27, 474,000 688,000 282,000, 301,000, 1,217,000, 320,000 











Week 1926... 547,000 3,843,000) 1,113,000) 617,000, 462,000) 26,000 
Since Jan.1'26 918,000 7,149,000! 2,429,000) 1,061,000) 1,081,000 { 


*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 8 1927, are shown in the annexed 
statement: 























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
Mow York..... cont EEE cee ees eee, * Guseee 339,466| 106,620 
er 80,000 anh ell BEE 8 ecekesk ‘eboéen ,000 
Philadelphia_._.._..--| 1,993,000} ------ GA scewec!  nedees 117,000 
Baltimore --------- 256,000} -.---- SM occandl  weouns 5,000 
 " 3s 373,000 econ Si § sasneal eéendul | epabes 
ne Se eee) eee 4,000 sient esaeeul, eneese 
New Orleans- - - - - -- 404,000 79,000 48,000 SABO cwvcsal ' oetiane 
ee GOR 9 sesecs Se «se ess GORE - <heces 
eS Sf eee ee eee ee ae 128,000 








Total week 1927_-| 8,355,650 79,000} 260,943 24,000} 399,466) 956,620 
Same week 1926____' 4,618,26711,191,147! 199,335! 339,818'  28,093'1,148,816 


The destination of these exports for the week and since 
July 1 1926 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 8| July l Jan. 8 July 1 Jan. 8 July 1 


1927. 1926. 1927. 1926. 1927. 1926. 


Barrels. | Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom_| 47,740) 2,465,413) 2,279,730) 67,546,199) --..--- 372,530 
Continent. ------ 158,998 3,670,703) 6,060,920) 107,521,805 9,000 90 ,000 
So. & Cent. Amer_| 6,000 321,980 10,000) 3,824,467 48,000; 1,160,000 


























West Indies... _.- 33.000! 370,000 2,000 18,000} 22,000) 794,000 
Other countries..-| 15,205} 389,910 SOO GURMEE bacccc]  ccncce 
Total 1927_..-- '260,943| 7,218,006] 8,355,650/179,739,821| 79,000) 2,416,530 
Total 1926. __-- '199'335\ 6.577.466| 4.618.267 145.654.34311,191,147! 6,114,942 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 8, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
OO ar 810,000 124,000 536,000 382,000 66,000 
DEEL, nccccsesscesoass a. « meskes 33,000 6,000 —— 
Philadelphia......------ 637,000 11,000 164,000 78,000 115,000 
Baltimore. - ---- cennseee ee 122,000 eyo 230,000 5,000 
New Orleans...-.------- 1,308,000 359,000 124,006 ee cshaer 
iin: geil Oe ee ee 78,000 46,000 
Ware WOT. .ccccoccseve 2,125,000 174,000 1,363,000 2,000 75,000 
| Pe 4,247,000 2,639,000 3,573,000 6,000 172,000 
so a 4,332,000 910,000 1,380,000 310,000 112,000 
TE, wanceusdsecuve . 1,936,000 330,000 315,000 13,000 4,000 
“s Cc crecesnce ee settee. eeekee ~ Seece ebb twp 
rer 270,000 12,000 60,000 ee 











398 

















Wheat. Corn. Oa. Rye. Barley- 
United States— bush. bush. bush. bush. bush- 
I on ecient cetatndnions 3,094,000 20,115,000 5,649,000 1,403,000 274,000 
“a SE cosevetcs  aepben Te - nega: Seteweeet >) Beilin 
| ESET AEE 91,000 1,254,000 2,357,000 602,000 195,000 
RR TS 6,624,000 16,000 7,684,000 5,241,000 544,000 
1 REE wccctocen... maane ) sae | Pee poet: 
Minneapolis. ........--- 10,915,000 528,000 16,378,000 3,780,000 2,636,000 
SRR e es 430 000 383,000 296.000 2,000 13,000 
Ee 2,851,000 1,911,000 445,000 14,000 66,000 
| “epee 10,532,000 2,291,000 744,000 261,000 16,000 
= TE PRA 3,554,000 24,000 23,000 a  deedcee 
St. Joseph, Mo.........- 1,031,000 731,000 66,000 S34500 «= - @ovewes 
pain nee aeipsiaiete 12,000 597,000  § © akieeees, |) Senemes 
Indianapolis. ........-.-- 1,072,000 842,000 349,000 A an anne 
CE ae oak na 2,564,000 1,816,000 2,334,000 208 ,000 40,000 
On Canal and River. .--- 85,000 ea ee 107,000 oaunes 
Total Jan. 8 1927_....61,150,000 36,096,000 45,027,000 12,854,000 4,379,000 
Total Jan. 1 1927_-.--- 63,506,000 34,512,000 44,927,000 12,878,000 4,477,000 
Total Jan. 9 1926___-- 49,409,000 21,952,000 62,447,000 13,107,000 7,177,000 





Note. —Bonded grain not included above: Oats, New York, 37,000 bushels; Buf- 
falo, 158,000; Duluth, 23,000; total, 218,000 bushels, against 1,323,000 bushels in 
1925. Barley, New York, 596,000 bushels; Boston, 350,000; Baltimore, 468,000; 
Buffalo, 572,000; Buffalo afloat, 112,000; Duluth, 53,000; Erie afloat, .258,000; 
Canal, 122,000; total, 2,531,000 bushels, against 2,703,000 bushels in 1925. Wheat, 
New York, 2,883,000 bushels; Boston, 390,000; Philadelphia, 1,539,000; Baltimore, 
1,151,000; Buffalo, 6,862,000; Buffalo afloat, 7,285,000; Duluth, 262,000; Canal, 
314,000; Erie afloat, 457,000; Fairport afloat, 656,000; total, 21,799,000 bushels, 
against 22,986,000 bushels in 1925. 





Canadian— 





Er 1,755,000 ...--. 2,649,000 393,060 1,332,000 
Ft. William & Pt. Arthur.30,481,000 -.-..-- 3,128,000 1,881,000 4,925,000 
a: _ GS TS ees 105,000 102,000 
Other Canadian.........10,245,000 -.---. 3,127,000 372,000 692,000 
Total Jan. 8 1927_.__. of gk) 2,904,000 2,751,000 7,051,000 
Total Jan. 1 1927..-..- 43,114,000 + + ...-.- 8,683,000 2,604,000 7,051,000 
Total Jan. 9 1926__--- 55,663,000 164,000 10,059,000 3,234,000 8,199,000 
Summary— 
AMDOTIOAR.. «ccc ccccce _..61,150,000 36,096,000 45,027,000 12,854,000 4,379,000 
CU ctivccuscorans State ~  -éneane 8,904,000 2,751,000 7,051,000 


Total Jan. 8 1927....108,921,000 36,096,000 53,931,000 15,605,000 11,430,000 
Total Jan. 1 1927_.__106,620,000 34,512,000 53,610,000 15,482,000 11,528,000 
Total Jan. 9 1926-_--105.072.000 22.116.000 72,506,000 16,341,000 15,376,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
‘ we } ~ 
ending Friday, Jan. 7, and since July 1 1926 and 1925, 
are shown in the following: 























Wheat Corn. 
| — -— = —_—_______ 
1927. | 1926 | 1927. | 1926. 
Week Since Stnce Week Since | Since 
| Jan. 7. July 1. July 1. Jan. 7. | July 1. July 1 
———_—4 | | 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 


North Amer-.|13,525,000 285, 196,000 222,268,000, 128, 1,801,000 7,000 


5,117, 
1,607,000, 15,302,000) 14,073,000 


Black Sea___| 1,112,000; 30,812,000 14,992,000 

Argentina. _-| 759,000 13,880,000 31,342,000| 4,864,000/127,712,000, 89,536,000 
Australia_.__| 3,112,000 16,608,000 19,096,000,  __.._- etal Fase ne 
India_...._--| 176,000) 4,376,000! 2,512,000 -.----|  —-..-.- 


Oth.Countr’s) 760,000 13,145,000 


85,000 1,317,000} 32,057,000 
_. .'19,444,000 364,017,000 290,210,000 6,684,000 146, 132,000'140,783,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 11, follows: 


During the first half of the week the weather was unseasonably warm 
in the Southern States and also in most of the interior valleys, but, by the 
morning of the 9th, an extensive area of high pressure overspread the 
Northwest, attended by much lower temperatures. The latter part of the 
week was colder also in the eastern half of the country, and at its close 
freezing weather had extended well into the Florida Peninsula and to the 
central Gulf coast. No unusually low temperatures for the season were 
reported, however, the lowest for the week being 16 degrees below zero in 
some interior districts of the Northeast. Elsewhere subzero temperatures 
were confined to a local area in the central-northern portion of the country. 

The table on page 4 shows that the weekly mean temperatures were 
below normal in the Northeast, extending as far west as the Ohio Valley 
and south to eastern Georgia. Elsewhere the week was warmer than 
normal, and markedly so in most sections between the Mississippi River 
and Pacific Coast States, with the average temperature ranging from 
6 degrees to as much as 19 degrees above normal. 

During the first part of the week there was widespread, but mostly 
light, precipitation in the form of snow in the northeastern portion of the 
country, and about the middle of the period it was rather general in Central 
and Northern States west of the Rocky Mountains. Elsewhere the weekly 
totals were mostly very light, with more than half the country receiving 
no measurable amount during the week, as indicated in the table on page 4. 
The weather was unusually sunny for the season, except in the area from the 
Ohio Valley northward and in the Pacific Coast States where considerable 
cloudy weather prevailed. 

; The mild, dry, and sunshiny weather which prevailed during much of the 
week in nearly all sections of the country made conditions unusually 
favorable for seasonal farm work. The cold weather near the close, however 
checked the growth of winter crops in the more southeastern districts, and 
at the.same time frost probably harmed truck in Florida and some east 
Gulf sections. The change to colder in the extreme Southeast, where 
unseasonably warm weather had prevailed, was favorable in checking a too 
rapid advance in the development of early fruit buds. 

A light to fairly good snow cover protected grain and grass fields in most 
sections over the area from the Ohio Valley northward and eastward, 
and also in the Central-Northern States, but the lower Missouri Valley and 
Great Plains area were mostly bare of snow. The absence of storms or cold 
waves, and the prevailing warmth in the great western grazing districts 
favorably affected livestock interests, while the warmer weather in the far 
Southwest promoted growth of winter vegetation. Moisture is needed in 
some southeastern districts and in the west-central Great Plains, but 
elsewhere the soil generally has a sufficient supply. 
weet GRAINS.—The week had miid weather over the principal 

heat Belt until near the close when a sudden change to much colder was 
pesences in eastern districts, but at the same time a fair snow covering 
a orded protection in most wheat States east of the Mississippi River. 
In the western portion of the belt the ground is generally bare, but a 
pareytly little harm has occurred to wheat, with condition of the crop 
that area continuing satisfactory, except in the western portion of Kansas 
and some eastern districts of the Rocky Mountain States where moisture 
has been deficient. In the Southwest winter grains made satisfactory 

~~ ag he Ro — oa ha in most of the Southern States. In the 
st whe: ields are mos 
apparently continues in good condition. Se eee a ee ee 

CORN AND COTTON .—The dry and mild conditions were favorable 
for corn husking in the interior valleys, except in some upper Ohio Valley 
districts, and the gathering of the crop remaining in the fields made mostly 
oat Vales ne Spelling, a marketing were brisk in upper Miss 

ns. Considerable corn is 
States east of the Mississippi Valley“ still in the fields in Central 
otton pic was resumed wit. tter weather prevailing in the Im- 
perial Valley of California, and conditions were favorable for gathering 
the crop in other Southwestern districts. Fair progress also was made in 
— A B.A Fag thy oy paws, of » at a belt where unusually 
preva or field work, but consi remains 
the fields in parts of this area. ee ” 








Total. 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 14 1927. 

Textile markets developed an irregular undertone during 
the past week. While woolens and silk continued more 
or less quiet, cottons, rayons and linens were firmer. The 
latter was especially noticeable in the cotton goods division, 
where corditions have been fast approaching a more normal 
basis. Sw.es were reported as satisfactory and resulted in 
some mills being sold up for the next few months. One of 
the newest innovations in this division to stimulate sales 
has been the traveling style show which will be the first of 
the industry. It will be put on the road under the auspices 
of the National Association of Cotton Goods Manufacturers 
and will consist of forty dresses made up entirely of cotton 
fabrics in the latest styles to be displayed by living mani- 
kins. The tour will start Jan. 24 and will include most of 
the larger stores in the more important cities. All of the 
dresses to be shown are to be made up from stock patterns 
and will be sold at the retail wer: Banged during and 
after the show. As to rayons, attractive prices and in- 
creasing consumption have resulted in broadening buying 
activities and a stronger price structure. Mills were claimed 
to be well sold ahead on certain lines in more popular de- 
mand. In regard to silks, while some houses have reported 
business as slightly better, spring orders have been generally 
slow in developing. Prices for the raw material have con- 
tinued to decline and are off about 20 cents since the begin- 
ning of the year. In fact, they have reached the lowest 
level in two years. In most quarters it was not held likely 
that much improvement would be noticeable until next 
month. This theory was advanced in view of the lateness 
of Easter, which is retarding buying as compared with last 
year. 


DOMESTIC COTTON GOODS.—Following the usual 
year-end quietening, markets for domestic cotton goods de- 
veloped a firmer undertone and a broadening demand during 
the week. Sales in a number of directions were the largest 
for some time. For instance, several of the more important 
bag manufacturers have decided to use larger quantities of 
cotton cloths for the replacement of burlaps and have been 
placing good-sized orders for osnaburgs and other similar 
goods. Osnaburgs were said to be well sold up for the first 
quarter of the year and some of the contracts placed called 
for deliveries during the second quarter. Undoubtedly the 
most important development was the opening of the long- 
awaited flannel lines. New prices named by the Amoskeag 
Mills for the fall season 1927 were from 10 to 124% and 
in some cases as much as 15 and 20% lower than the 1926 
lines. It was generally believed that these new levels dis- 
counted the decline in raw cotton and were low enough to 
overcome any hesitancy on the part of buyers. This proved 
to be the case, as the buying response was reported to be 
most encouraging. In regard to denims, mills were said to 
have been enjoying a good volume of sales and are now pro- 
vided with enough business for the next quarter. As a 
result, the spot market was materially strengthened and 
prices were advanced on some of the leading lines. Im- 
provement was likewise reported in unfinished goods such 
as pereales, print cloths, sheetings, &c. In regard to per- 
cales, while there has not been any particularly large busi- 
ness, a steady volume of orders has been received, thereby 
placing printers in a much better position. Print cloths, 
28-inch 64x64s construction, are quoted at 51¥c., and 27-inch 
64x60s at 45<e. Gray goods in the 39-inch 68x72s con- 
struction are quoted at 7\4c. and 39-inch 80x80s at 9/e. 

WOOLEN GOODS.—Buying activities in the markets for 
woolens and worsteds displayed a broadening tendency in 
certain directions. This was especially true of the blanket 
division, where there were further openings of independert 
lines at prices approximating those of the previous week. 
In the men’s wear division re-orders for spring merchandise 
were said to be developing satisfactorily. However, in the 
women’s wear division, where sampling requirements on 
spring goods were completed severai weeks ago, duplicate 
business thus far has been disappointing. This was attrib- 
uted to two reasons: One was the determination among 
retailers to move spot merchandise at the current cut-price 
sales and the other was the lateness of Easter this year, 
which allows buyers more time to determine the style trends 
before committing themselves. Nevertheless, prospects are 
for a better interest shortly in view of the fact that the 
current cold weather has stimulated belated consumer 
buying. 

FOREIGN DRY GOODS.—Encouraged by firm prices 
and the arrival of a large number of buyers, linen markets 
were active during the past week. Prospects for the year 
were considered very bright, especially by mills which have 
responded to the changed style demands. Following the 
heavy volume of Christmas buying and the encouraging re- 
sponse to the current January ‘‘white sales,’’ most buyers 
were in the markets replenishing depleted stocks. Factors 
did their best to attract prospective purchasers by offering a 
large variety of ideas in patterns, colors and weavings. 
Buying was particularly noticeable in household linens, 
handkerchiefs and some of the new novelty sets. Importers 
were reported as being quite satisfied with the volume of 
buying. Burlaps were somewhat less active with prices 
steady. Light weights are quoted at 6.50c. and heavies 
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- State and City Department 


NEWS ITEMS 


Alabama (State of).—Legislature Adjourns.—On Jan. 4 
the Legislature adjourned sine die after a six-day session. 
As a result of the special session of six legislative days, 
the Legislature submitted to voters of Alabama at a special 
election to be held April 12 a constitutional amendment which 
will provide for the issuance of $25,000,000 highway bonds; 
levied an additional tax of 2c. a gallon on gasoline, which 
will be used in payment of interest and sinking fund on the 
bond issue if ratified, and provided a method whereby a 
portion of the gasoline tax can be used in the removal of 
the convicts from the mines. The measures have all been 
approved by Governor Brandon. 





California (State of).—Legislature Convenes—Governor’s 
Recommendations.—The forty-seventh Legislature of the 
State of California convened in regular biennial session on 
Jan. 3. Governor C. C. Young in his inaugural address, 
delivered before the Senate and Assembly in joint session 
prefaced his remarks on specific projects with a general 
statement of administration policy. The major projects 
he outlined to the Legislators, according to the San Fran- 
cisco ‘‘Chronicle’”’ of Jan. 5 were: 


1. Revision of California's system’ of taxation; the first step in the pro- 
ject to be creation of a commission to ‘investigate whether our existing tax 
system, with periodic justifiable increases in public utility tax rates, will 
continue to provide necessary revenues for the State’s normally increasing 
expenditures; and, if not, what modifications should be made in our present 
system to put it on a safe, permanent and equitable basis.” 

2. Consolidation of various groups of independent boards and com- 
missions into new departments, and in line with this systematization and 
unification of governmenta! function, the creation of a Governor's cabinet, 
r council, composed of heads of departments who shall meet regularly 
with the Governor to discuss the various problems confronting the State. 

y completion of the State highway system; the revenue for this 
purpose to be derived from a modified form of gasoline tax acceptable in 
all its phases to both northern and southern counties. 

4. Adoption of a co-ordinated program of water conservation; ‘some 
comprehensive plan which will meet the needs of both our great central 
valleys."’ Organization of a State-Federal advisory Commission to consider 
y wd co-ordination of present water conservation activities and plans for the 

‘uture. 

5. Revision of the code of criminal procedure to speed up justice and 
brigg up to date a body of laws written to meet the needs of California as 
it was in 1872. 

6. Extension of the prison road camp system, in order that more convicts 
may finish their terms of punishment ‘‘with strong bodies and such small 
sums of money as they have honestly earned, thus giving them a fairer 
chance to break away from crime and criminal association.” 

7. Relief of crowded conditions in the State prisons, and particularly the 
establishment of a separate penal institution for women offenders. 

8. Reorganization of the Department of Education so as to define more 
learly the functions of the State Board of Education and place upon the 
Superintenaept of Public Instruction the ‘“‘entire responsibility ior the 
educational conduct of the schools and for the appointment of his profes- 
sional assistants.”’ 


Connecticut (State of).—Legislature Convenes.—On 
Wednesday, Jan. 5, the Connecticut Legislature convened in 
regular biennial session. Governor Trumbull delivered his 
inaugural message to the General Assembly on that date. 
The Governor in his speech advocated the following, accord- 
ing to the Hartford ‘“‘Daily Courant’ of Jan. 6: 


Establishment of a reserve fund for use if ever State income falls short 
of expectations. 

Adjournment of Legislature after the opening sessions, to reconvene 
several months later for bulk of legislative work. 

Compilation of annual balance sheet showing complete financial condition 
of the State. 

Abolition of the fee system; with some exceptions. 

Restriction of S ate transportation of officials in motor vehicles. 

Broadening of powers of Governor and administration to allow emergency 
real estate and other transactions when Legislature is not sitting. 

Granting of power to Superior Court to remove derelict public officials, 
for cause, pending legislative consideration. 

Appointment of the Attorney-General by the Governor rather than by 

pular election, and expansion of Attorney-General’s office into State 
egal department. 

Repeal of obsolete laws. 

Strengthening of State Insurance Department. 

Cessation of State institutions’ pollution of water-ways, and advancement 
of stream purification work. y 

Establishment of a permanent Fuel Commission. 

Abolition of requirenent of equal representation of military organizations 
on Soldiers’ Hospital Board. 

een of a State advertising campaign. 

Substitution of single-headed State Police Commission for present three- 
headed Commission. 

Erection of building for State Motor Vehicle Department. 

Extension of safety activities in Motor Vehicle Department. 

Endorsement of reforestation work. 

Creation of a commission to deal with neighboring States for conservation 
of waters of Connecticut River. 

Legislation mgt | teaching of civil government in public schools. 

Encouragement of farming and aviation. 

Amendment of motion picture tax law-.to provide greater revenue and a 
more equitable distribution of the tax burden. 

Opposition to the Federal Inheritance Tax law. 

Increased accommodations in State's institutions to obviate congestion. 

Postponement of any legislation which would create expenses in excess 
of estimated income. 


Costa Rica (Republic of).—$8,000,000 Ezternal Loan 
Successfully’ Floated.—A syndicate headed by J. & W. Selig- 
man & Co. of New York offered and quickly sold on Dec. 28 
(the issue being oversubscribed) $8,000,000 7% Republic of 
Costa Rica external secured sinking fund gold bonds at 
95.50 and interest, to yield about 7.40%. Date Nov. 1 
1926. Coupon bonds in denominations of $1,000 and $500. 
Due Nov. 1 1951. Not redeemable prior to Nov. 1 1936, 
except forthesinkingfund. Prin. andint. (M.&N.) payable 
in United States gold coin of the present standard of weight 
and fineness in New York City at the office of J. & W. 
Seligman & Co., fiscal agents, free from any Costa Rican taxes, 
present or future. With regard to the sinking fund pro- 


vision of the loan the offering circular says: 

A cumulative sinking fund will be provided, calculated to retire ali these 
bonds by maturity, sac? by purchase in the market at or below 100 and 
accrued interest or, if bonds are not so obtainable, then by drawinzs at 





100 and accrued interest. After Nov. 1 1936 the Republic may, at its 
option, increase the amount of any payments to the sinking fund. 


= Further information regarding this loan was given in our 
Department of Current Events and Discussions” on page 
37 of our issue of Jan. 1. 


Dominican Republic.—$5,000,000 Loan Offered Here.— 
On Monday, Jan. 10, a syndicate headed by Lee, Higginson 
& Co. of New York, offered and quickly sold (the issue being 
oversubscribed) $5,000,000 544% 14-year customs adminis- 
tration sinking fund gold bonds of 1926, first series, of the 
Dominican Republic, at 100 and interest, to vield about 
5.55%. Date Oct. 1 1926. Due Oct 11940. Not callable 
before Oct. 1931. Repayable at maturity at 101 and in- 
terest. Coupon bonds in denomination of $1,000 and $500. 
Registerable as to principal only. Principal, sinking fund, 
premium and interest (A. & O.) payable in New York, Bos- 
ton and Chicago, at the offices of Lee, Higginson & Co., 
fiscal agents for the loan, in United States gold coin of the 
present standard of weight and fineness, exempt from 
Dominican taxes, present or future. With regard to the 
sinking fund provisions of the loan the official offering 
circular says: 


Sinking fund, payable in monthly installments beginning Aug. 20 1930, 
sufficient to retire entire issue by maturity at 101; bonds to be purchased 
in open market or, beginning Oct. 1 1931, called by lot at 101 and iaterest. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on a 
preceding page. 


Government of the Argentine Nation.—$27,000,000 
External Loan Sold in United States.—J. P. Morgan & Co. 
and the National City Co., both of New York, offered and 
quickly sold yesterday, Jan. 14 (the issue being over- 
subseribed, books closing shortly after 10 a. m.) , $27,000,000 
6% external sinking fund gold bonds of the Government 
of the Argentine nation at 98.25 and accrued interest, to 
yield over 6.10% to maturity. Date Feb. 1 1927. Coupon 
bonds in denominations of $1,000 and $500, registerable as. 
to principal only. Due Feb. 11961. Principal and interest 
(F. & A.) payable in United States gold coin of the present 
standard of weight and fineness in New York City, either 
at the office of J. P. Morgan & Co., or at the National City 
Bank of New York, fiscal agents, without deduction for any 
Argentine taxes, present or future. With regard to the 
sinking fund provision of the loan the official offering 
circular says: 


A cumulative sinking fund of 1% per annum, calculated to be sufficient 
to retire the bonds of this issue at par not later than Feb. 1 1961, is to be 
applied to the purchase ef bonds below par through tenders, or, if not so 


obtainable, to the redemption of bonds, called by lot, at par. Sinkin 
pe mer payments may be increased by the Executive Power if consider 
advisable. 


Further information regarding this loan may be found in 
our Department of ‘‘Current Events & Discussions’’ on a 
preceding page. 


Idaho (State of).—Governor Inaugurated—Legislature Ord 
ganizes.—H.C. Baldridge succeeded C. C. Moore as governor 
of Idaho on Monday, Jan. 3. William E. Lee, Chief Justice 
of the Idaho Supreme Court, administered the oaths of office 
to the new governor and his associates of the executive 
branch of government, and to two members of the supreme 
bench elected for new terms. Members of both branches 
of the 19th Idaho Legislature were then sworn in in a body. 
Each house then organized for the session, by electing offi- 
cers and employees. 


Illinois (State of).—Legislature Convenes—Then Adjourns 
for Two Weeks.—The Illinois Legislature met in Fifty-fifth 
General Assembly at noon on Wednesday, Jan.5. Governor 
Len Small read a condensed version of his méssage to the 
Legislature. An Amendment was then introduced to ad- 
journ until Tuesday, Jan. 18, which carried by a rising vote. 


Maryland (State of) .—Legislature Convenes.—The Mary- 
land Legislature met in regular session on Wednesday, 
Jan. 5. The Legislature formerly met biennially in even 
years, but after the session in Jan. 1924, under the amend- 
ment to the State Constitution, adopted Nov. 1922, the 
Legislature did not convene again till this date. Governor 
Albert C. Ritchie, addressed the Legislature and made the 
following two recommendations. One is the financing of 
the State Government during the next two years and the 
further lowering of State taxes. The other is the conser- 
vation of the sea food industries of the State. 


Massachusetts (State of).—Legislature Convenes.—On 
Wednesday, Jan 5 the State Legislature convened in regular 
annual session. Governor Fuller delivered his inaugural 
address to the Legislature. According to the Boston Eve- 
ning “Transcript” of Jan. 6, Governor Fuller’s reeommenda- 
tions to the Legislature were: 


Keep the $12,000,000 State tax and devote savings to care of insane 
and defectives. 

Put no additional burdens on local industries. 

Restrict municipal loans, including those of Boston. 

Limit gypsy moth and tree planting work. 

Consolidate the Departments of Conservation and Agriculture and 

Separate Banking and Insurance. 

Reduce the Public Works Board to three members. 

Have State take over snow removal on main routes. 

Tax on gasoline with corresponding posession in auto registration fees. 


Abolition of Nautical Training School. 

Observance of all laws by everybody. 

Permit jury verdicts 11-1. 

Have duty of considering respites of sentence in capital cases transferred 
from Governor to courts. 

Restrict the use of firearms. 

Require stricter qualifications for physicians and lawyers. 
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Biennial] sessions of Legislature and, this year, a short annual session. 
Forbid legislators to appear as counsel before boards. 

Teeth in corrupt practices law. 

Women in politics have raised tone. 

Lower gas and electricity rates with control of holding companies. 
Extension of public control of Boston Elevated. 

East Boston bridge, if built, to be a : ublic undertaking. 

Abolition of pensions of public employees. 








Medellin (Municipality of), Republic of Colombia.— 
$3,000,000 External Bonds Floated.—Hallgarten & Co. of 
New York and associates offered and sold on Jan. 3 $3,000,- 
000 7% 25-year external secured gold bonds of 1926 of the 
Municipality of Medellin (Department of Antioquia, Re- 
public of Colombia) at 93.25 and accrued interest, to yield 
over 7.60%. Date Dec. 1 1926. Coupon bonds in denomi- 
nations of $1,000 and $500, registerable as to principal only. 
Due Dee. 11951. Prin. and int. (J. & D.) payable in U.S. 


at the principal office of Hallgarten & Co., New York City. 
Not subject to call before Dee. 1 1931, except for Sinking 
Fund. Callable as a whole at the option of the Munici- 
pality at 105 and accrued interest on that date or any inter- 
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“short ballot’’ which previously has been attempted. If 
adopted, the Governor, Lieutenant-Governor and State 
Auditor would be the only elective State officers. Secretary 


| of State, State Treasurer and Attorney-General would be 


appointed by the Governor with Senate confirmation and 
subject to be removed at will by the executive. 


Pennsylvania (State of).—Legislature Convenes.—The 
Legislature of the State of Pennsylvania convened in regular 
biennia! session on Tuesday Jan. 4. Governor Gifford 
Pinchot delivered his final message to the Legislature. The 
retiring chief executive made only four major suggestions 
to the Legislature. They were: Appointment, instead of 
election, of the State’s fiscal officers; abolition of the Depart- 
ment of Internal Affairs; erection of a new executive mansion, 


- - | and revision of the insurance laws. 
gold coin, free from all present or future Colombian taxes, | 


est date thereafter to June 1 1941 at 102.50 and acerued | 


interest on Dec. 1 1941, or any interest date thereafter to 
June 1 1949, and at 100 and accrued interest on or after 
Dec. 1 1949. With regard to the Sinking Fund provisions 
of the loan the offering circular says: 


A cumulative sinking fund of 2% per annum is provided for, payable 
semi-annually, for purchasing bonds below 100% and accrued interest, or 
if not so obtainable then for calling bonds by fot at 100% and accrued 
interest. All bonds so purchased or redeemed are to be canceled. 


Further information regarding this loan was given in 
our ‘“‘Department of Current Events and Discussions” on 
page 167, issue of Jan. 8. 


Michigan (State of).—Legislature Convenes.—On Jan. 5 
the regular biennial session of the Legislature of the State of 
Michigan convened. Recommendations that salaries of 
Circuit judges and Supreme Court justices be increased and 
that the Administrative Board Act be strengthened “by 
making one or two of its members appointive on fixed sal- 
aries,’’ were made by former Governor Alex. J. Groesbeck in 
his farewell address to the Legislature. The retiring Gover- 
nor also suggested consideration of a reduction in the auto- 
mobile weight tax in view of the steadily increasing revenues 
from the gas and weight taxes. We quote a part ofthe 
retiring Governor’s speech from the Detroit ‘‘Free Press’’ of 
Jan. 7: 


Referring to the Administrative Board Act, Groesbeck said: ‘‘This meas- | 


ure,instead of being weakened, should be strengthened, not by changing 
its language here or there or by eves a different method of authenti 
cating its proceedings, but by making one or two of its members appoiuative 
on fixed salaries so that their full time could be devoted to the multitude 
of important transactions within its jurisdiction.” 

Concerning judicial salaries, the former Governor said: ‘‘It is generally 
recognized that the salaries of our Circuit and Supreme Court judges are 
very inadequate. For years this situation has prevailed, with little done 
towards its remedying. The courts are one of the three important branches 
of the Government, and while it is true that the pay of members of the 
Legislature is likewise inadequate and borders on the ridiculous, yet this 
fact should not deter the legislative branch from doing what justice dictates 
Dy raising the salaries of our Circuit judges and justices of the Supreme Court 
so - to make their compensation commensurate with the services they 

erform."’ 

- State business, the retiring Governor declared, is ‘‘in an unusually healthy 
condition. Neither deficit, depleted treasury nor the necessity of devising 
new methods of taxation face the new legislature,’’ he said. 

He quoted figures to show legislative appropriations for the fiscal year 
1925-26 totaled $22,187,249 67 for all State purposes, and that expenditures 
for the same period and purposes weer $21,182,020 62. 

Liberal appropriations for the University of Michigan and Michigan 
State College were recommended by the retiring Governor. ‘‘They should 
be prestes liberal appropriations this year so as to insure the completion 
of the building programs adopted by their governing bodies in 1921 and so 
well carried along since then,’’ he said. 

Commending the State Highway Department, Groesbeck said: ‘‘The 
type and class of pavements now being built by the Highway Department 
are a credit to Michigan. Their costs on any comparable basis are low. 
The department is welt organized and its administration expense has de- 
creased rather than increased, which speaks well for any public agency. 
The problem of State highway financing has been solved. he State now 
receives sufficient funds from the gas and weight tax to insure the con- 
tinuance of a very pretentious program each year. There is a constant 
increase in revenues from these sources. With seeming propriety the 
weight tax could be materailly reduced without the least embarrassment to 
the highway program. 


Missouri (State of).—VLegislature Convenes.—The fifty- 
fourth general asssembly of Missouri convened on Jan. 5 in 
regular biennial session. 

North Carolina (State of).—Legislature Convenes.—The 
North Carolina Legislature convened in regular biennial 
session on Jan. 5 and received Governor McLean’s first 
message on that date. Among the chief points in the 
Governor’s message, according to the Raleigh “News & 
Observer’ were: That the improvement of local government 
in counties is most important matter before Legislature; 
thirty million dollar bonds for State highways for next two 
years recommended; increased equalizing fund for schools 
advocated; General Assembly to make provision for more 
superior courts; limitation of local bond issues urged; con- 
tinuation of salary and wage commission recommended; 
strict law enforcement measures stressed, and urged registra- 
tion of motor drawn vehicle drivers and lights for horse 
drawn vehicles. 


Ohio (State of).—Legislature Convenes—On Monday, 
Jan. 3, the regular biennial session of the State of Ohio 
Legislature convened. Five bills and one constitutional 
amendment were introduced the first day. The first bill 
introduced would codify the statutes governing the issuance 
of bonds by taxing districts with amendments to further 
extablish a “‘pay-as-you-go”’ basis. Among the other bills 


introduced one would establish an old age pension system. 
Another would make Armistice Day, Nov. 11, a legal holi- 
day. 


The constitutional amendment would establish the 


Rhode Island (State of).—Legislature Convenes.—The 
Legislature of the State of Rhode Island met in regular 
annual session on Tuesday Jan.4, Aram J. Pothier took the 
oath of office on that date as Governor of Rhode Island for 
the seventh time. A number of bills were introduced in the 
Legisature, among those of principal importance being 
measures for abolition of the property qualification, re- 
district ng of the State, biennial registration, absentee voting, 
creating of a Washington bridge commission, and of a crim- 
inal laws advisory commission. Governor Pothier addressed 
the Legislature but briefly, chief among his reeommendations 


| being: An increase of 10 men in the personnel of the Depart- 


ment of State Police, an increase from one cent to two cents 
in the gasoline tax, and control by the Public Utilities Com- 
mission of the issuance of securities by public utility corpora- 
tions. Other measures of importance were proposals to 
construct the long agitated parallel highway between 
Apponang and Wickford for the relief of traffic congestion; 
to study the advisability of adopting voting machines, and 
to extend the caucas law to include all towns and cities 
in the State. 


Tennessee (State of).—Legislature Convenes.—Both 
houses of the sixty-fifth General y oneal were organized at 
ncon on Monday, Jan. 3. The first bill introduced in the 
Senate provides for building eight toll bridges at a cost not 
to exceed $5,000,000. 


Texas (State of).—Federal Judge Declares Two Tezras 
Issues are Valid.—We quote the following from the Dallas 
“News” of Jan. 5: 

First judgment to be entered by a Federal Court upholding the validity 
of Texas road district bonds since the United States Supreme Court declared 
the Archer County district iavalid, was entered Monday by Judge J. C. 
Hutcheson Jr. of the District Court of the United States for the Southern 
District of Texas, Victoria and Houston Divisions, at Houston, in decreeing 
road bonds, already issued, of DeWitt and Lavaca counties valid. Copies 
of the decree were given for publication Tuesday by John D. McCall, 
one of the three solicitors for the plaintiff in each case, Guy C. Dunn. 

Suit was entered against DeWitt and Lavaca counties to restrain the 
counties from spending money gathered from the sale of bonds until these 
road districts were declared valid. The Court over-ruled the motion 
of the plaintiff and sustained the defendants, DeWitt and Lavaca counties. 

Road District No. 1, Series 2, special road bonds in the amount of 
$250,000 were involved in the DeWitt County suit. Road District No. 2 
special road bonds in the amount of $150,000 were involved in the Lavaca 
County suit. The DeWitt County bonds were dated Nov. 2 1925, bearing 
interest at 5% per annum and payable Feb. 2 1927 and semi-annuall 
thereafter on Aug. 2 and Feb. 2 of each year, maturing serially throug 
the years 1927 to 1955. Lavaca County bonds were dated Aug. 1 1925, 
bearing interest at the rate of 5% per annum, payable Feb. 1 1926 and 
semi-annually thereafter on Aug. 1 and Feb. 1 of each year, maturing 
serially throughout years 1926 to 1953. 


Bonds Held Valid. 

In each case the Court decreed that the bonds were ‘‘valid, lawful and 
legally outstanding obligations.’’ . 

4 similar suit, filed against Road Districts Nos. 3 and 1 of Crosby 
County, aggregating $70,000, received a judgment of validity Monday 
from the District Court of Crosby County, Mr. McCall stated. 

Mr. McCall said that Judge Hutcheson has approved a similar decree 
in the Fort Bend County suit, involving $90, of bonds, but that his 
judgment is yet to be approved by the three other judges. before whom 
the case was tried. The Falls Oeuney case, involving $115,000 of bonds, 
is pending in the Federal Court. This case was also tried before three 
judges. 





BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Tex.—BOND OFFERING.—M. L. Sellers, 
City Secretary, will receive sealed bids until 4 p.m. Jan. 21 for the following 
six issues of 5°% bonds aggregating $1,085,000: 
$600,000 water works bonds. 

200,000 school bonds. 

150,000 street improvement bonds. 

60,000 auditorium bonds. 

50,000 sewer bonds. 

25,000 fire station bonds. - 

Bonds to be dated not later than Feb. 15 1927. Denom. $1,000. Due 
serially in 40 years. Principal and interest (F. & A.) payable at the 
National Bank of Commerce, New York City. A certified check for 2% 
of the bid, required. Legality to be approved by the Attorney-General 
of Texas and Chapman, Cutler & Parker of Chicago. 


ACKLEY INDEPENDENT SCHOOL DISTRICT, Hardin County, 
lowa.—BONDS OFFERED .—Mrs. Pear! Baker, Secretary Board of Direc- 
tors, received sealed bids on Jan. 12 for $129,000 school bonds. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m., Jan. 24, for $27,000 5% I. C. H. 496, Section A-2 bonds. Date 
Sept. 1 1926. Denom. $1,000. Due $3,000, Sept. 1 1927 to 1935, incl. 

. and int. (M. & 8S.) payable at the County Treasurer’s office. A 
certified check for $500 payable to the County Treasurer is required. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. Feb. 3 for $56,500 5% I. C. H. 133, Section B, bonds. Date 
ions: 1 1926. Denom. $1 909- - Sone a an £72; pA 
1934, ive, and $500, 5. ncipal and interest (M. ‘ yable 
i tr A certified check for $500, payable to the County 


NEGOTIATIONS 


at the County Treasury. 
Treasurer, is required. 


Tex. BOND OFFERING.—Earl D. Scott, County Judge, will receive 





1 
sealed bids until 1] a. m. Feb. 7 for $200,000 514% road bonds. Date 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdanton),. 
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Cont. 1 1926. Denom.*$1,000. Due Sept. 1 as follows: $3,000, 1927 to 
1931 incl.; $4,000, 1932 to 1935 incl.; $5,000, 1936 to 1938 incl.; $6,000, 
1939 to 1941 incl.; $7,000, 1942 to 1944 incl.; $8,000, 1945 and 1946; 
$9,000, 1947 to 1949 incl.; $10,000. 1950 and 1951; $11,000, 1952 and 
1953; $12,000, 1954 and 1955, and $6,000, 1956. Principal and interest 
(M. & 8.) payable at the U. S. Mortgage & Trust Co., New York City, the 
Mercantile Trust Co., St. Louis, or at the County Treasurer's office. A 
certified check for $2,500, payable to H. Allen, County Treasurer, required. 


AUSTIN, Travis County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on Jan. 7-.an issue of $150,000 4%4 % 
school bonds. Due serially. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Eastern Trust & Banking Co. of Bangor has purchased a $200,000 temporary 
loan on a 2.975% discount basis. Due Oct. 1 1927. 


BARBERTON, Summit County, Ohio.—BOND AND NOTE OFFER- 
ING.—Floyd 8S. Dutt, City Auditor, will receive sealed bids until 12 m. 
Jan. 31 for the following two issues of bonds and notes aggregating $202,- 


993 62: 
$180,000 00 5% water works system bonds. Date April 1 1927. 
$1,000. Due $18,000 Oct. 1 1928 to 1937, incl. Principal 

and interest (A. & O.) payable at the City Treasurer's 
office or at the Hanover National Bank, New York City. 
net deficiency notes. Date Dec. 31 1926. Denom. 
$2,500, one for $2,993 62 . Due $2,993 62 Dec. 31. 1927. 
$2,500 June 30 1928 and $2.500 Dec. 31 1928, and $2,500 
June 30 and Dec. 31 1929 to 1931, inclusive. Principal and 
interest (J. & D.) payable at the City Treasurer's office or 
at the Central Savings & Trust Co., Barberton. 

A certified check for ]% of the amount of the bid, payable to the City 
Treasurer, required. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—William P. 
Lee, City Clerk, will receive sealed bids until 11 a. m. Jan. 25 for an issue 
of 44%% coupon or registered bonds not to exceed $349,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $349,000. Date 
Feb. 1 1927. Denom. $1,000. Due Feb. 1 as follows: $10,000, 1928 to 
1961, inclusive; and $9,000, 1962. Pricipal and interest (F. & A.) pay- 
able in gold at the Union Trust and Hudson County National Bank, 
Bayonne, or at the Chase National Bank, New York. The bonds will be 

repared under the supervision of the United States Mortgage & Trust Co., 

New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality will be approved by 
Hawkins, Delafield & Longfellow, New York. A certified check for 2% 
of the amount of bonds bid for, payable to the City, is required. 


BEACHWOOD (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Frank C. Marons, Village Clerk, will receive sealed 
bids until ]2 m. Feb. 1 at the office of Locher, Green & Woods, 1040 Guardian 
Sulding. Cleveland, for the following two is es of 5% bonds aggregating 


Denom. 


22,993 62 5% 


+é e 
2,000 general water works, series 2, bonds. Denom. $1.000. Due 
Oct. 1 as follows: $2,000 1928 to 1936, incl.; $3,000 1937, $2,000 
1938 to 1946, incl., and $3,000 1947. 

56.700 Richmond Road water bonds. Denom. $1,000, except one for 
$700. Due Oct. 1 as follows: $2,000 1928, $3,000 1929 to 1933, 
incl.; $2,000 1934, $3,000 1935 to 1939, incl.; $2.000 1940, $3,000 
1941 to 1945, incl.; $2,000 1946 and $3,700 1947. . 

Date Jan. 15 1927. Principal and interest (A. & O.) payable semi- 
annually at the Guardian Trust Co. of Cleveland. A certified check on a 
solvent Ohio bank for 5% of the amount of the bonds bid for, payable to 
the Village Treasurer, is required. 


BEAVER COUNTY (P. O. Beaver), Pa.— BOND OFFERING.—J. 8. 
Edwards, Clerk Board of County Commissioners, will receive sealed bids 
until 2 p. m. Jan. 24 for $500,000 414% coupon road, series 6, bonds. 
Date Feb. 1 1927. “Denom. $1,000. Due $20,000 Aug. 1 1928 to 1952. 
incl. Principal and interest (F. & A.) payable at the County Comptroller's 
office. A certified check for 2% of the amount of bonds bid for, payable 
o the County Commissioners, is required. 


BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.—BOND 
SALE.—The three issues of 434% coupon or registered school bonds 
aggregating $247,000, offered on Jan. 10 (V. 123, p. 3351), were awarded 
to J. 8S. Rippel & Co. of Newark as follows: 
$26,000 series A school bonds at a premium of $547 64, equal to 102.10, 

a basis of about 4.54%. Due $1,000 Jan. 15 1929 to 1954, incl. 
137,000 ($140,000 offered) series B school bonds at a premium of $3,892 14, 
equal to 102.84, a basis of about 4.53%. Due Jan. *5 as follows: 
$3,000 1929 to 1944, incl., and $4,000 1945 to 1966, incl., and 
$1,000 1967. 
84.000 (85,000 offered) series C school bonds at a premium of $1,937 49, 
equal to 102.30, a basis of about 4.53%. ue Jan. 15 as follows: 
te 1929 and 1930 and $3,000 1931 to 1956, incl., and $2,000 


957. 
_ Date Jan. 15 1927. 


BENSON, Cochise County, Ariz.—BOND DESCRIPTION .—The 
360,000 6% water bonds purchased by Gray, Emery, Vasconcells & Co. of 
Denver at 101.73 (V. 123, p. 3208), a basis of about 5.82%, are described 
as follows: Date Nov. 1 1926. Denom. $500. Due as follows: $1,000, 
1927 and 1929: $1,500, 1929 to 1934 incl.; $2,000, 1935 to 1938 incl.; $2,500, 
1939 to 1941 incl.; $3,000, 1942 to 1944 incl.; $3,500, 1945 and 1946; $4,000, 
1947 to 1949 incl.; $5,500, 1950. Prin. and int. (M. & N.) payable at the 
Town Treasurer's office or at the Hanover National Bank, N. Y. City. 
Legality approved by Pershing, Nye, Tallmadge & Bosworth of Denver. 

Financial Statement. 


US 2 ae eee ,000,000 
"i {= 4a ae 488,199 
Total bonded debt (this issue only, all for water)____.______--- 60,000 
Population (official estimate), 1,800. 
BEVERLY, Essex County, Mass.-LOAN OFFERING.—John C. 


Lovett, City Treasurer, will receive sealed bids until 5 p. m. Jan. 19 for the 
9urchase on a discount basis of a $200,000 temporary ioan. Date Jan. 19 
927. Denom. $25,000, $10,000 and $5,000. Due Nov. 4 1927. The 
notes will be prepared under the supervision of the Old Colony Trust Co., 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins, Boston. 


BRECKENRIDGE, Hardinsburg County, Ky.—-BOND SALE.— 
Caldwell & Co. of Nashville have purchased an issue of $250,000 4%4 % 
road bonds at par. 


BRIARCLIFF MANOR, Westchester County, N. Y.—-BOND SALE. 
—The $42,000 444% coupon sewer bonds offered on Jan. 11 (V. 124, p. 
260) were awarded to the Estmor Corporation of Chicago at 103.30, a basis 
of about 4.20%. Date Jan. 11927. Due $2,000 Jan. 1 1932 to 1952 incl. 


BRIGHTWATERS, Suffolk County, N. Y.--BOND OFFERING.— 
Sanders Shanks Jr., Village Treasurer, will receive sealed bids until 1 p.m. 
Jan. 25 for $25,000 5% coupon or registered park bounds. Date Feb. f 1927. 
Denom. $500 or multiples. Due $2,500, Feb. 1 1931 to 1940 incl. Prin. 
and semi-annual int. payable at the South Side Bank, Bay Shore. Legality 
to be approved by Robbins, Wells & Housel, Bay Shore. A certified check 
for 2% of the amount of the bid, payable to the Village, is required. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
F.S. Moseley,& Co. of Boston were awarded on Jan. 6a $200,000 temporary 
loan ona 3.64% discount basis plus a premium of $4 25. Due Nov. 7 1927 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.—BONDS 
OFFERED.—Robert MacIntosh, Town Supervisor, received sealed bids 
until 11.30 a.m. Jan. 14 for $42,000 not exceeding 6% road improvement 
bonds. Denom. $1,000. Due $3,000. Feb. 1 1928 to 1941, incl. Prin’ 
and int. (F. & A.) payable at the Town Clerk’s office in New York exchange. 


“BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P. O. Fort Lauderdale), Fla.— BOND OFFERING.—James 8. Rickards, 
Secretary Board of Public Instruction, will receive sealed bids until 2 p. m. 
Feb. 8 for $200,000 6% school bonds. Dated Oct. 926. Denom. 
$1,000. . 1 as follows: $6,000, 1929 to 1949 incl.; $12,000, 1950 
to 1954 incl., and $14,000, 1955. Prin. and int. (A. & O.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of 
the bid required. Legality approved by Thomson, Wood & Hoffman, 
New York City. 





BOND SALE.—Prudden & Co. and Spitzer, Rorick & Co., both of To- 
ledo, jointly purchased an issue of $300, 6% school bonds at 95. Dated 
Oct. 1 1926. This corrects the report given in V. 123, p. 3351. These 
bonds are part of the $500,000 issue offered on Oct. i4—v 123, p. 1659— 
the remaining $200,000 are being offered as above. 


BUCKINGHAM COUNTY (P. O. Buckingh » Va.—BOND SALE. 
—An issue of $50,000 schoo! bonds has been ae 4 local banks. 


BUFFALO, Erie County, N. ¥Y.—FINANCIAL STATEMENT.—We 
ay oe pape | af + +. aeacal peanemens of this city, which 
ceiving sealec s on Jan. 25 for four f 444% bonds, gre- 
gating $5,260,000 (V. 124, p. 260). a en a oe 


Financial Statement. 

Assessed valuation— Dec. 31 1926, 
#966 ,169,720 00 
30,555,410 00 
7,154,000 00 


.$1.003.879,130 00 
Bonded debt— 


Certificates of indebtedness and monthly local work (in 
anticipation of the collection of taxes) 1,8 
Water (ortor 60 Jom. 1 1604)... one < cece cccccouuas.e 1,446, 
Water (subsequent to Jan. 1 1904) 774,820 33 
6.7 





Total 


meas as 14,774,820 3: 
ep ilal t oala,2 eanikio ear Risen ae 58,636,512 70 





Total 


SieeuwkGheln ase cbuaaiedwie tures 23,001 76 
Sinking funds— 
ERs +6Secxdincabscbere case wausanbarasbens $3 331,930 67 
PR chcikcewschseuunsi tana vaeeeieladcts eee 2,749,018 98 
Total 


$6,080,949 65 

BURTON, Geauga County, O.—BOND OFFERING.—Harry O. Hill 
Village Clerk, will receive sealed bids until 12 m. (Eastern ohendard time) 
Jan. 21 for $35,000 54% sewer bonds. Date Jan. 1 1927. Denom. 
$1, - Due Oct. 1 as follows: $1,000, 1928 and 1929; $2,000, 1930: 
$1,000, 1931 and 1932; $2,000, 1933; $1,000, 1934 and 1935; $3,000, 1936: 
$1,000, 1937 and 1938; $2,000, 1939; $1,000, 1940 and 1941; $2,000, 1942: 
$1,000, 1942 and 1944; $3,000, 1945; $1,000, 1946 and 1947: $2,000, 1948: 
$1,000, 1949 to 1951 incl., and $2,000, 1952. Int. payable A. & O. A 
certified check for 5% of the amount of bonds bid for, payable to the Village 
of Burton, is required. 


BUTLER COUNTY (P. O. Eldorado), Kans.—BOND SALE.—The 
Branch-Middlekauff Co. of Wichita purchased on Jan. 4 an issue of $80,000 
434 7% road bonds at a premium of $92 80, equal to 100.11. Date Jan. 1 
1927. Denom. $1,000 and $500. Due serially, Jan. 1 1928 to 1937, incl. 
Interest payable J. & J. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Harris, Forbes & Co. of Boston were awarded on Jan. 13 a $500,000 tem- 
porary loan on a 3.517% discount basis. Date Jan. 14 1927. The notes 
are certified as to the genuineness of the signatures thereon by the Nationa} 


Shawmut Bank of Boston. Legality approved by Ropes, Gray, B 
& Perkins of Boston. 4 ° — ian 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS NOT 
SOLD .—The $100,000 4%4 % road bonds offered on Jan. 10 (V. 123, p. 3071) 
were not sold. The sinking fund will most likely take over these bonds. 
Oscar C. Dancy, County Judge. 


CARROLLTON SCHOOL DISTRICT, Carroll County, O.—BOND 
SALE .—The $145,000 5% school bonds offered on Jan. 10 (V. 123, p. 3351) 
were awarded to the First National Bank of Carrollton at a premium of 
$4,393 50, equal to 103.03, a basis of about 4.64%. 
Due $3,000 April and Oct. 1 1927 to 1929 incl.; $3,000, April 1 1¢ 
$4,000 Oct. 1 1930; $3,000 April and Oct. 1 1931 to 1933 incl.; $3,000 April 1 
1934 and $4,000 Oct. 1 1934; $3,000 in April and Oct. 1 1935 to 1936 incl.: 
$3,000 April 1 1937; $4,000 Oct. 1 1937: $3,000 April and Oct. 1 1938 to 
1939 incl.; $3,000 April 1 1940; $4,000 Oct. 1 1940; $3,000 April and Oct. 1 
1941 and 1942; $3,000 April 1 1943 and $4,000 Oct. 1 1943; $3,000 April 
and Oct. 1 1944 and 1945; $3,000 April 1 1946; $4,000 Oct. 1 1946; $3, 
April and Oct. 1 1947 and 1948; $3,000 April 1 1949 and $4,000 Oct. 1 1949. 


CASS COUNTY (P. O. Walker), Minn..-BOND SALE.—The $100,000 
county bonds offered on Jan. 4—V. 124, p. 260-——-were awarded to the 
Wells-Dickey Co. and Brewer, Brown & Co., both of Minneapolis, as 54s 
at par. Dated Jan. 1 1927. Due Jan. 1 as follows: $4.000. 1930, and 
$8,000, 1931 to 1942 incl. 


CEDAR RAPIDS, Linn County, lowa.--BIDS.—-The following is a 
complete list of bids for the $110,000 414 % liberty memorial bonds awarded 
to Kauffman, Smith & Co., Inc., of St. Louis at 102.495. a basis of about 


4.24%-—V. 124, p. 260: 

Bidder— Premium. 
Iowa National Bank of Des Moines and A. B. Leach & Co., Chi__ $2,740 00 
Geo. M. Bechtel & Co., Davenport 2.650 00 
Wells-Dickey Co., Minneapolis, and Detroit Trust Co., Detroit. 2,510 00 


The White-Phillips Co., Davenport 2,166 50 


7 sme Terry & Co., Toledo_ 1.967 77 
Seasongood & Mayer, Cincinnati 1.951 00 
Cedar Rapids Clearing House--- . a : 1.700 00 

CENTERBURG, Knox County, Ohio.--BOND SALE.—An issue of 


$4,950 6% deficiency bonds was awarded on Jan. 1 at par, as follows: 
‘o the Centerburg Building & Loan Association Co. 
$4,000 deficiency bonds. 
To L. G. Walker, Centerburg. 
$950 deficiency bonds. 
Date Oct. 1 1926. Due $950 in 1927 and $1,000, 1928 te 1931, inclusive 


CHADRON, Dawes County, Neb.—BOND SALE.—The First Na- 
tional Bank of Chadron has purchased an issue of $28,000 5% intersection 
paving bonds. Due 1946, optional 1931. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—-BOND 
SALE.—The $300,000 5% road and bridge bonds offered on Jan. 6— 
V. 123, p. 3209—were awarded to the South Carolina National Bank of 
Charleston and the Bankers Trust Cv. of New York City, jointly, at a 

remium of $10,925, equal to 103.67, a basis of about 4.53%. Date 


Nov. 1 1926. Due $15,000, Nov. 1 1927 to 1946, incl. Other bidders 
were: 
Bidders— Premium. 
Columbia National Bank, Columbia---------- ----- $10,308 
W. F. Schaffner & Co. Winston Salem--_------------ 9'900 
Tavytor, Ewart & Oo., CRORES... ..<-cccccnnesescccs 9'875 
Peoples Security Co., Charleston_----.--------- 9/872 
Braun, Bosworth & Co., Toledo --- 9°603 
a. er ee ee. CO. .ckkceckase soavesen 9'249 
Caldwell & Co., Nashville_-- 9210 


C. W. MeNear & Co., Chicago. __- i Cot tan See oe ee 
A. T. Bell & Co., Toledo- --- ; a ere 


CHICAGO, Cook County, IIl.—BOND OFFERING.—Sealed bids wi! 
be received by the City Comptroller until Jan. 18 for $7,046,000 4% 
city bonds. 


IDON AND HUNTSBURG TOWNSHIPS (P. O. East Claridon, 
RF DS Geauga County, O.—BOND SALE.—The $15,900 514% road 
impt. bonds offered on Dec. 24 (V. 123, p. 3209) were awarded to Season- 
good & Mayer of Cincinnati at a premium of $414, — to 102.60, a basis 
of about 4.95%. Date Dec. 11926. Due Oct. 1 as follows: $1,400, 1927; 
$1,500, 1928 to 1934, incl., and $2,000, 1935 and 1936. 


CLEARWATER, Pinellas County, Fla.—BOND SALE.—The $500,000 
6% impt. bonds offered on Nov. 15 (V. 123, p. 2549) were awarded to Far- 
son, Son & Co. of New York City at 96.61. Due serially in 1 to 10 years. 


WATER COUNTY (P. O. Orofino), Idaho.—BOND SALE.— 
my oy court house bonds offered on Jan. 10 (V. 124, p. 136) were 


awarded to Cantril, Richards & Bloom of Spokane as 5s at a premium of 
$51 30, equal to 100.102. 
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CLYDE, Celishen’County, Tex.—BOND SALE.—The following two 
issues of 6% bonds, aggregating $60,000 were awarded to the Municipal 
Engineering Co. at par: 
$30,000 water works bonds. $30,000 sewer bonds. 

Denom. $1,000. 


COASTAL HIGHWAY COMMISSION (P. O. Colombia) (Comprising 
Dillon, Florence, Williamsburg, Colleton, Beaufort and Jasper 
Counties), So. Caro._-BOND OFFERING .—W ade Stackhouse, Chairman 
Board of Coastal Highway Commission, wil! receive sealed bids unti! 1:30 
p. m. Jan. 26 for $1,000,000 4% % coupon highway bonds. Dated Feb. | 
1927. Denom. $1,000. Due Feb. J] as follows: $131.000, 1931 to 1938 
inc]l., and $112,000, 1939. Prin. and int. (F. & A.) payable in gold in 
New York City. The bonds are joint obligations of the above-mentioned 
counties comprising the Coastal Highway Commission. A certified check 
payable to the above-mentioned official for 2% of the bid required. Le- 
gality approved by Reed, Dougherty, Hoyt & Washburn, N. Y. City. 


COLUMBIANA COUNTY (P. O. East Liverpool), O.—BOND SALE.— 
The $35,000 5% road bonds offered on Dec. 13 (V. 123, p. 2927) were 
awarded to W. L Slayton & Co. of Toledo at a premium of $910, equal 
to 102.60, a basis of about 4.45%. Date Jan. 1 1927. Due $3,500, 
Oct. 1928 to 1937 incl. 


COLUMBUS, Franklin County, Ohio.— BOND SALE.—The $621 .000 
4% % Hiltonia Ave., Silliyant Ave. to Mound St., special assessment bonds 
offered on Jan. 12 (V.123, p. 3209) were awarded to Phelps, Fenn & Co. 
and Kean, Taylor & Co., both of New York, jointly, at a premium of $9,868, 
equal to 101.58—a_basis of about 4.21%. Date Jan. 21 1927. Due 
March | as follows: $77,000, 1930 to 1932, inclusive, and $78,000, 1933 to 
1937, inclusive. 

Other bidders were: 








Bidder Premium 
Batchelder, Wack & Co. and Rutter & Co., New York City_.._-__5 7.576 20 
ee ee ee ee de ee eee er eee & 490 00 
Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Chicago______7,080 00 
Bankers Trust Co., Guaranty Co. of New York and Tillotson & 

eee Se” ee ae a ee ae _.. 8,191 90 
WwW. A. Harriman & Co., Inc., New York City; The Herrick Co. 

Cleveland, and First Citizens Corp., Columbus-.---.._.- ~~ 8.004 69 


The Northern Trust Co., Chicago, E. H. Rollins & Sons, and 


Paes Sy ae DOORN GODS «oo cus bos eceemsBoenanedene _.... 5.644 89 
Seasongood & Mayer, Cincinnati- -- --- SERRA AS, enon page ee 
Stone & Webster and Blodget, Inc., New_York City; Graham, Par- 

sons & Co., New York City, and The Detroit Co_...__.....__- 8.930 90 
Wm. R. Compton Co., Chicago and the Continental Commer- 

Cial Co. - - . ----~----. ~~ ~~ ~~ a-- = 2 = = sw oe ew ~~ ~~ 6,831 00 


Otis & Co., Columbus, Estabrook & Co., Curtis & Sanger, and 

Hannahs, Ballin & Lee__----- i 
Harris, Forbes & Co., Naticnal City Co., Hayden, Miller & Co__ 8,129 00 
Grau & Co., Cincinnati, and R. W. Pressprich & Co., N. Y. City. 7,452 00 


9,496 00 


‘ 
Roosevelt & Son, New York City — edt teded dente eee 8.619 15 
First National Bank of New York and Huntington National Bank, 
Columbus a neckepeseoees EE PR ee Fa 8,629 00 


CONCHO COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O 
Paint Rock), Tex.—-PRICE PAID—DESCRIPTION.—The price paid 
for the $8,000 coupon school bonds purchased by the State Board of Educa- 
tion—V. 123, p. 3352—was par. The bonds bear interest at the rate «f 
5% and are described as follows: Date April 10 1926. Denom. $200. 
Due $200, 1927 to 1946, incl. Interest payable annually April 10. 


CONROE, Montgomery County, Tex.—BOND OFFERING.—C. T. 
Darby, Mayor, will receive sealed bids until 2.30 p.m. Feb. 9 for $55 000 
sewer bonds. ‘These are the bonds offered unsucessfully on Nov. 18— 
V. 123, p. 2292. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Cook County, Ill.—BOND SALE.—A_ syndicate composed of A. B. 
Leach & Co., A. G. Becker & Co. and E. H. Rollins & Sons, all of Chicago, 
ointly, purchased on Jan. 10 an issue of $1,000,000 4% forest preserve 
Cones at 99.157, a basis of about 4.10%. Date Jan. 15 1927. Due 
$50,000 Jan. 15 1928 to 1947, incl. 


CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—Garrett 
& Co. of Dallas purchased on Dec. 24 an issue of $25,000 5% gas plant 
bonds at par. Date March 1 1926. Denem. $1,000. Due serially 1931 
to 1939, incl. Interest payable M. & 8. 


CORTEZ, Manatee County, Fla.—BONDS NOT SOLD.—The three 
issues of 6% bonds aggregating $100,000 offered on Nov. 15—V. 123, p. 
2162—have not been sold. A. W. Meserve, City Clerk. 


COVINGTON, Kenton County Ky.—BOND, SALE.—Stranahan, 
Harris & Oatis, Inc., of Toledo, have purchased an issue of $217,000 4% “7 
coupon water works refunding bonds. Dated Jan. 1 1927. Denom. 
$1,000. Due Jan. 1 as follows: $12,000. 1933, 1935, 1937, 1939, 1941, 
1943, 1945 and 1947. and $14,000, 1949, 1951, 1953. 1955, 1957, 1959, 1961 
and 1963, and $9,000, 1965. Prin. and int. (J. & J.) payable at the Bank 
of America, New York City. Legality approved by Thomson, Wood & 
Hoffman, New York City. 


CRANESVILLE, Erie County, Pa.—BOND SALE.—The $6,000 5% 
borough bonds offered on May 28 (V. 122, p. 2990) were awarded to the 
Erie County Sinking Fund Committee at par. Date March 1 1926. Due 
$500 March 1 1928 to 1939, incl.: 


CURRY COUNTY (P. O. Gold Beach), Ore.—BOND SALE.—The 
Lumbermen’s Trust7Co. of PortlandJhas purchased an issue of $100,000 
county bonds. 








DADE CITY, Miami County, Fla.—BOND OFFERING.—L. RB. 
Douglass, City Clerk, will receive sealed bids until 8 p.m. Jan. 18 for 
.000 6% street extension bonds. Dated Jan. 1 1927. Due Jan. 1 as 
follows: $2,000, 1929 to 1938 incl.; $3,000, 1939 to 1944 incl., and 


$2,000 in 1945. Prin. and int. (J. & J.) pavable at the Bank of Paco 
County, Dade City, or at the National Park Bank, New York City. A 
certified check, payable to A. F. Price, President City Council, for $2,000, 


required. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. O. 
Miami), Fla.—BOND SALE.—The two issues of 6% school bonds aggre- 
ting $390,000 offered on Jan. 11—V. 123, p. 3352—-were awarded as 


‘ollows: 
To C. W. McNear & Co. of Chicago. 
$240,000 school bonds at a discount of $1,578, equal to 99.34, a basis of 
about 6.07%. Date May 1 1926. Due $10,000, May 1 192g 
to 1952, incl. 
To W. L. Slayton & Co. of Toledo. 
150,000 school bonds at a a of $2,116, equal to 101.41, a basis 
3 of about 5.85%. ate,Dec. 1 1926. Due $6,000, Dec. 1 1929 
wee to 1953. incl. « Lo 


MDADE COUNTY SP CIAL TAX SCHOOL DISTRICT NO. 3 (P.O. 
Miami), Fla.—BOND sALE.—The $500,000 6% school bonds offered on 
Jan. 11—V. 123, P- 3252—were awarded to Otis & Co. of Cleveland and 
Braun, Bosworth & Co. of Toledo jointly, at a premium of $11,928, equal 
to 102.38, a basis of about 5.75%. Date Dec. 1 1926. Due $20,000 
Dee _1 1929 to 1953, incl. [| 
es 

™ DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P.¥O. 
Miami), Fla.—BOND SALE.—The $100,000 6% school bonds offered on 
Jan. 11—V. 123, p. 3352—were awarded to Braun, Bosworth & Co. of 
Toledo, at a premium of $4,170, equal to 104.17, a basis of about 5.62%. 
Date Dec. 1 1926. Due Dec. 1 as follows: $3,000, 1929 to 1940, incl., and 
$4,000, 1941 to 1956. 








COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P.O. 

iami), Fla.—BOND SALE.—Morris Mather & Co. of Chicago have 
purchased an issue of $30,000 6% school bonds at a premium of $339, 
equal to 101.13. 


PPDADE COUNTY SPECIAL 

a b. Miami). Fla.—BOND ;: 
mds, aggrega 

were award 


AX SCHOOL DISTRICT NO.@i3 
LE.—Of the two issues of 6% _ school 
ing $80,000, offered on Jan. 11—V. 123, B. 3352—$50.000 
ed to a syndicate composed of Prudden & Co. and Spitzer. 
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| at a discount of $1,740, 











Rorick & Co., both of Toledo and the Brown-Crummer Co. of Wichita. 
ual to 96.52, a basis of about 6.38%. Date 
Dec. 1 1926. Due $2,000 Dec. 1 1929 to 1953 incl. 

BOND SALE.—The above-mentioned syndicate also purchased an 
issue of $85,000 6% school bonds at a discount of $2,950, equal to 97.70. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND SALE.— 
The $1,000,000 44% % bridge bonds offered on Jan. 10—V. 123, p. 3352— 
were awarded to a syndicate composed of Caldwell & Co. and the American 
National Co., both of Nashville, and the Harris Trust & Savings Bank of 
Chicago, at a premium of $13,760, equal to 101.376, a basis of about 4.39%. 
Date Oct. 1 1926. Due Oct. | as follows: $10,000, 1927 to 1932, incl.: 
$20,000, 1933 to 1937, incl.; $39,000, 1938 to 1944, incl.: $40,000, 1945 
and 194 £50,000, 1947 to 1951, incl., and $60,000, 1952 to 1956, incl. 

Other bidders were: 


Bidder— Premium. 
Geo. H. Burr & Co., New York City, by Broadway National Bank _ 
By i ee ee pee ee ye $4,100 


Guaranty Co. of New York City and Tennessee-Hermitage National_ 


EE, DUNES chide ceednnne bun dbnnace ttn ne Ande ani ee 12,098 
J. W. Jakes & Co., Nashville; Redmond & Co., New York City; Fed- 

eral Commerce Trust Co., St. Louis, and.Howe, Snow & Bertles, 

ans UU i a a 5,238 
Nashville Trust Co., Nashville, and Bankers Trust Co. of N. Y. Citty_5,799 
ee De OR Sa ee eer te. a 1,100 


Kauffman, Smith & Co., St. Louis; Taylor, Ewart & Co., Chicago; 
Mississippi Valley Trust Co., First National Co., Durham; Smith, 
a 


5,111 
a Ps & Co., Cincinnati; Ames, Emerich & Co., Chicago; 


oa I I ek a cel 8,100 
The National City Co. of New York City._._................<.... 7,090 


Wm. R. Compton Co., St. Louis; Old Colony Corp., New York City; 
Ee a a a ee ee 10,623 
Continental & Commercial Co., Chicago; Illinois Merchants Trust 
Co., Chicago; E. H. Rollins & Sons, Boston. .................-. 10,423 


DE GRAFF, Logan County, Ohio.—BOND OFFERING.—W. H. 
Dachenbach, Village Clerk, will receive sealed -bids until 12 m. (Centra 
standard time) Jan. 31 for $6,000 5%% fire truck and equipment bonds 
Date Sept. 1 1926. Denom. $600. Due $600 Sept. 1 1928 to 1937 incl 
Int. payable semi-annually. A certified check for 10% of the amount of 
bonds bid for, payable to the Village Treasurer, is required. 


DETROIT, Wayne County, Mich.—BOND SALE.—The following 
coupon or registered bonds aggregating $14,505,000 offered on Jan. 10 
(V.123, p. 3352) were awarded to a syndicate composed of the First National 
Bank, Halsey, Stuart & Co., Blair & Co., E. H. Rollins & Sons, Redmond 
& Co. and Kissel, Kinnicutt & Co., all of New York; Continental & Com- 
mercial Trust & Savings Bank of Chicago; Geo. B. Gibbons & Co., Inc., 
Stone & Webster and Blodget & Co., Inc., R. W. Pressprich & Co. and 
Phelps, Fenn & Co., all of New York; Taylor, Ewart & Co. of Chicago; 
Shawmut Corp. of Boston; Northera Trust Co. of Chicago, and Foster, 
McConne] & Co. of New York, at 102.299, a basis of about 4.23%: 
$3,010,000 4% % school bonds. Due Jan. 1 as follows: $100,000 in 1928 

and $100,000 in 1929 to 1957, incl. 
3,000,009 44 % public sewer bonds. Due Jan. 1 1957. 
3,000,000 414% water supply bonds. Due $100,000 Jan. 1 1928 to 1957, 


nel. 
3,000,000 444% lighting bonds. Due $100,000 Jan. 1 1928 to 1957, incl. 
370,000 414% grade separation bonds. Due Jan. 1 as follows: $22,000 
in 1928 and $12,000 in 1929 to 1957, incl. 
480,000 4'4% hospital bonds. Due $16,000 Jan. 1 1928 to 1957. 
355,000 4'¢% heating plant and site bonds. Due Jan. 1 as follows: 
$12,000 in 1928 to 1952, inc!., and $11,000 in 1953 to 1957, inel. 
1,299,000 4! art museum bonds. Due $43,000 Jan. 1 1928 to 1957, incl. 
Date Jan. 1 1927. 


DOLORES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Rico) 
Colo.—BOND SALE.—Peck, Brown & Co. of Denver have purchased 
an issue of $10,000 544% steam heating plant and refunding school bonds. 
Due 1947, optional 1937. 


DORCHESTER CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hinesville) Liberty unty, Ga.—BOND DESCRIPTION .—PRICE 
PAID.—The price — for the $15,000 6% coupon school bonds awarded 
to Robinson-Humphrey Co. of Atlanta—V. 124, p. 136—was a premium 
of $500, equal to 103.33. The bonds are described as follows: Denom. 
$1,000. Due serially, Jan. 1 1929 to 1957, incl. Interest payable J. & J 


EAST ALTON COMMUNITY HIGH SCHOOL DISTRICT NO. 144 
(P. O. Wood River), Madison County, Ill.—BOND SALE.—The H.C. 
Speer & Sons Co. of Chicago has purchased an issue of $115,000 5°% school 
bonds. Date Dec. 15 1926. Denom. $],.000. Due Dec. 15 as follows: 
$6,000, 1935 and 1936; $7,000, 1937 and 1938; $8.000, 1939; $15,000, 1940; 
$16,000, 1941 and 1942, and $17,000, 1943 and 1944. Principal and interest 
J.& D.) payable at the First National Bank, Chicago. Legality approved 
by Chapman, Cutler & Parker, Chicago. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) Jan. 24 for $9,500 not exceeding 5% registered paving 
bonds. Date Jan. 1 1927. Denom. $600 and $1,100. Rate of int. 
to be stated in multiples of 4% of 1%. Due Jan. 1 as follows: $600, 
1928 to 1941 incl., and $1,100, 1942. Int. payable J. & J. A certified 
check on an incorporated bank or trust company for 2% of the par value 
of the bonds bid for, is required. 

Financial Statement. 





Total bonded debt (incl. this issue) ..............-..----.-. $489,860 
A ee oa webb nees bemimui ¥ 
rr Se i CN en. ca ccas oe Sewdaskemeheeenun 5,556,085 
So SO sa it ame eeen biaets 84 


ll 
Pee Se oie kb dasG lee cc teceddbdcmcdnckencdaneeenanes 5,471,975 


EAST COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. Potts- 
town, R. D. No. 3), Montgomery County, Pa.—BOND SALE.—The 
$42,000 4% % coupon school bonds offered on June 22—V. 122, p. 3488— J 
were awarded to M. M. Freeman & Co. of Philadelphia at a premium 
ef $1,070 58, equal to 102.54, a basis of about 4.32%. Date July 1 1926. 
Due on July 1 as follows: $5,000, 1931, 1936, 1941 and 1946; $10,009, 
1951, and $12,000, 1956. 


EDDY COUNTY LOV!NG SCHOOL D'!STRICT NO. 10 (P. O, Car!s- 
bad), N. Mex.— BOND SALE.—The $25,000 schoo! bonds offered on Jan. 3 
—V. 123, p. 3209—were awarded to Benwell & Co. of Denver as 5%s at 
102.40, a basis of about 5.33%. Date Jan. 1 1927. Due $2,500, Jan. 1 
1932 to 1936, incl. 


ELDORADO, Butler Comnty, Kan.—BONDS OFFERED.—H. H. 
Hall, Mayor, received sealed bids on Jan. 11 for $439,471 444% water 
bonds. ated Jan. 1 1927. Due Jan. 1 as follows: $21,471, 1928, and 
22.000, 1929 to 1947 incl. Interest payable J. & J. Legality approved 
by Bowersock, Fizzell & Rhodes of Kansas City. 


ELMWOOD PLACE (P. O. Cincinnati). Hamilton County, Ohio.— 
BOND OFFERING.—Harry C. Apking, Village Clerk, will receive sealed 
bids until 12 m. Feb. 16 for $50,000 5°% storm water sewer bonds. Date 
Jan. 1 1927. Denom. $&: . Due $2,500, Sept. 1 1928 to 1947, incl. 
A certified check for 2% of the bonds bid for payable to the Village Treas- 
urer is required. " 

EL SEGUNDO HIGH SCHOOL DISTRICT (P. O. s Angeles) 
Los Angeles County, Calif.—BOND SALE.—The $300,000 5% schoo 
bonds offered on Jan. 3—V. 123, p. 3354—-were awarded to R. H. Moulton 
& Co. of San Francisco at a premium of $9,812, equal to 103.27, a basis 
of about 4.65%. Dated Feb. 1 1926. Denom. $1, Due Feb. 1 as 


“ follows: $7 000, 1928 to 1931 incl.; $12,000, 1932 to 1952 incl., and $13,000, 


1953. Prin. and int. (F. & A.) payable at the County Treasurer's office. 
. he approved by O'Melveny, Millikin & Tuller of Los Angeles. 
Financial Statement. 

Aoneunet valuation... .. <<< <<60 ncccccccsasccccncsncesees $13,319,250 
Total bonded debt (this issue only) ------.---.------------- 300,000 

Population (est.), 4,500. Debt ratio, 2.25%. 

FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston was awarded a $500,000 temporary 
loan on a 3.62% discount basis plus a premium of $17. Due Nov. 3 1927. 








7 = 








Jan. 15 1927.] 
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FORT LAUDERDALE, Broward County, Fla.—BOND SALE.— 
Farson, Son & Co. of New York City nave pape ased an issue of $150,000 
on 7o coupon — bonds. Date Aug. 1 1926. These bonds are part 0 

,000 issue offered on Dec. 21—V. 123, p. 3072—when all bids 
FE rejected. 


FORT LAUDERDALE, Broward County, Fla.—BOND SALE.— 

Son & Co. of New York City purchased on Jan. 7 an issue of $1,- 

240.006 6% impt. bonds at 95.01, a basis of about 6.46%. Dated Jan. 1 
ee Due Jan. 1 1946. 


1 3 ¢ gp Compbelt Counyy, Ca —BOND SALE.—The 
$100. 000 £4*,* wer bonds offered o an. V. 124, p. 261—were 

B. Hilliard & Sen of Pouisviile at a premium of $1,086, 
yt g s 101.86. Due serially in 5 to 20 years. 


FOSTER COUNTY SCHOOL SesTRICT NO. 5 (P. O. Meltville). 
No. Dak.—BOND SALE.—Doyen Bros. of New Rockford 


Nov. 15 an issue of $5,000 5% school bonds at par. Dated Nov. 15 1926. 
Due Nov. 15 1946. 


FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—The 

son. 000 4% coupon memorial building bonds offered, on Jon. tS 124, 
136—were awarded te Curtis & Sanger ef Boston at 100.63 py Ae of 

shout 3.99%. Date Jan.151927. Due $30,000 Jan. sty 1928 ~ 1942. incl, 


FRANKLIN COUNTY (P. O. columbus). 2 -—BOND SALE.—The 

4% % improvement bonds agarerating 7 .863 offered on Dec. 30 (V. 123, 
3353) were awarded to Slayton & © ri =e. . Toledo oa! pete. 

53. 615 Shields Place road bonds at a im oh: oe (4 309. 02. 

basis of about 4.74%. Due $1 5 Ma Mar. 1 1928: 

ee. tog oo. 1 1929 to 193] an. 53007 Mar? Piase. and 


3,900 #09. 8 ve. road ponds ata —. % ots! equal to 100.02, a basis 
of about 4.74%. Due $300, | 1928: $400. Sept. 1 1928, and 
Schr Mar. 1 and Sept. 1 1929 to 1832 A, 
27 ,.284 rs er Place East a8 bonds at a #3000, Ni of $461, ual to 
(68. a basis of about 4.44%. i" 1,000, Mar. 1928: : .284, 
Bent. 1928: $1.000. Mar. 1 and Sept.'1 1929 aod 1930: 1 000 
i and $2,000, Sept. 1 1931 to 1937 incl. 
37 955 Leland Ave. road bonds at a premium of $476. equal to 101 708, 
basis Of about 4. 43%. Due $955, Mar. 1 1928; 000, Sept. 1938; 
$0 1 and Sept. 1 1929, and $1,000, Mar. aed $2. 
1 1930 to 1937 incl. 
56,381 Beown Road No. 2 bonds at .Prouum oF of $01.8 oaual te to 10}. -56, 
basis of about 4.44%. Due be sort 1 
28: $3,000, Mar. 1 and Sept. 1 1929 to 1933 incl., and $2,000 
ar. 1, and $3,000, Sept. 1 1 34 to 1937 incl. 

.725 Main 8t. road bonds at a premium of wis 19, ual to 101.36, a basis 
of eooms 447%. Due $225, Mar. 1 1 , Sept. 1 1928, and 
$500, Mar. | and Sept. 1 1929 to 1936" faci’ 

Date Jan. 15 1927. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Gardner was awarded on Jan. 11 $100,000 temporary 
loan on a 3.59% discount basis. Due Nov. 3 1927. 


GARFIELD HEI TS (P. O. Bedford), Ohio.— BOND OFFERING.— 
Herman Bohni as llage Clerk, will receive sealed bids = 8 p. m. 
Feb. 8 for $53. ~ 5% street improvement (village's Regen) oon - Nes ye 

Date Nov. Denom. $1,000 and one for 
follows: $3. 073 1628, $3,000 1929'to 1932, incl., $4, 1933, “33. 000 1934 
to 1938, incl.; $4. 000 1939 and $3,000 1940 to i944, inclusive. ‘Principal 
and interest (M. & N.) payable at the Central National Bank, Cleveland. 
A certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, is required. 





GEORGETOWN, Scott County, Ky.—-BOND OF Lpnine.—&. L. 
Meyers, Mayor, will receive se aled bids until 1 :30 p.m. Feb. 1, for $50,000 
4% sewerage bonds. Denom. $500. A certified Check for $160. required. 


GEORGETOWN, Geocgetown County, So. Caro.—CERTIFICATE 
SA E.—Seasongood & Mayer of Cincinnati have purchased an issue of 
000 54% paving certificates. Date May 1 1926. Denom. $1,000. 

ay 1 1927 to 1996 } incl. Prin. and int. (M. & N. ) parebse 

at rity National Park Bank, N. Y. City. Legality approved by Caldwell 


& Raymond, N. Y. Cit 
7: Financial Statement. 


Actual value taxable property. _.......---.-----.----------- $5,000,000 
et oo a uetabeenabnewewet 1,770,795 
a a ce oe ies eieeaeae 281,838 
Se ee BS no occ nccoeccesecacensesens $89,100 
aa a een deh nies 15,391 
- _ko pa RSR agg iage k a ale eR ae: So aka 8 177,347 


Population, 1920 census, 4,579; present official estimate, 5,000. 


AMSLEN COUNTY (P. O. Morristown), Tenn.—BOND OFFERING. 
—T. R. Brooks, Chairman County Court, will receive sealed bids until 
10 a. m. Jan. 29 for $105.000 highway bonds. Dated Jan. 1 1927. Due 
Jan. 1 as follows: $5,000. 1930: $10,000, 1935; $15,000, ey $20,006. 1945; 
$25,000, 1950, and $30,000, 1955. Interest payable J. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS REGISTERED. 
—The State Comptroller of Texas registered in Jan. 3 the following two 
issues of bonds, aggregating $1,511,000: 
$1, 500, 000 5% Special road bonds. 

1,000 5%% special road bonds. 

Due serially. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston was awarded Jan. 13 on a 3.605% discount 
‘basis plus a premium of $6 a $200,000 temporary loan. Date Jan. 14 1927. 
Notes will be certified as to genuineness and validity by the First National 
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


HEMPSTEAD AND NORTH HEMPSTEAD CENTRAL _ HIGH 
SCHOOL DISTRICT NO. 2 (P. O. Hempstead) Nassau County, 
N. Y.—BOND SALE.—The $76,000 school coupon or registered bonds 
offered on Jan. 10 (V. 124, p. 137) were awarded to the First National 
Bank of Floral Park as 4\%s at 101.139, a basis of about 4.20%. Date 


Feb. 1 1927. Due Feb. 1 as follows: $12,000, 1928 and $16,000, 1929 to 
1932, incl. 


HIALEAH, Dade County, Fla.—BONDS NOT SOLD.—We are in- 
formed by A. O. Roberts, City Clerk, that the $500,000 6% improvement 
bonds offered on Aug. 30 (V. 123, p. 1007) have not been sold. 


HOLGATE, Henry County, Ohio.—NOTE SALE.—The $4,410 76 
6% net deficiency notes offered on Jan. 9 (V. 124, p. 137) were awarded to 
the Farmers’ State Bank of Holgate at par. Date Nov. 1 1926. Aa 
-each six months as follows: $441 76 — 1 1927, $441 Oct. 1 1927 and 
$441 April 1 and Oct. 1 1928 to 1931 inc 


HOLT COUNTY SCHOOL DISTRICT NO. 29 (P. O. O’Neill), Neb.— 
BOND SALE.—The State of Nebraska wee during November an 
issue of $27,000 4% % refunding bonds. ated Nov. 11926. Due Nov. 1 
1946; optional] any interest date. 


HOLLYWOOD, Broward County Fla.— BIDS REJECTED.—We are 
dnformed by C. C. Freeman, City } fanager, that all bids were rejected 
for $2,000,000 6% municipal improvement bonds offered on Jan. 8— 
V. 124, p. 137. The bonds will be disposed of at private sale. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston was awarded on Jan. 13 a $600,000 

temporary loan on a 3.62% discount basis, plus a premium of $14. Date 
Jan. 13 1927. Due Nov. 9 1927. 


HOOD RIVER re yey SCHOOL DISTRICT NO. 3 (P. O. Hood 
River), Ore.—BOND SALE.—The $89,000 school bonds offered on Jan. 7 
—V. 123, p. 3210—were awarded to Ferris & Hardgrove of Spokane and the 
4687, Schnostech Co. of Portland jointly as 4%(s at 100.43, a basis of about 

% Dated Jan. 11927. Due Jan. 1 9 follows: $12,000, 1932 to 1936 
$13, 000, 1937 and 1938, and $3,000, 


rok COUNTY Best nrooaticag aaleiile NO. 2 (P. O. 
Belzoni), Miss——BONDS NOT SOLD.—The $40,000 5% road bonds 





offered on Jan. 3—V. 123, 2929——have not been sold. The bonds will 


} so-ottesed during the saat part of May. R. A. Hutchens, Chancery 
erk 


HUNTINGTON (P. O. Southport), Suffolk County N. Y.—BOND 

SALE.—The Bank of wunsinates was awarded on ec. 31 the following 

two issues of bonds a HY? ,250 as 4s at par, 

$8,150 road bonds. en and ore for $1,150. Due Jan. 2 as 
Somews: $2,150 1930 2 and "go 000 1 to 1933, inclusive wa 

10,100 road bonds. Denom. $1,000 and cone for $1,100. Due Jan. 2 as 
follows: $2,100 1930 and $2,000 1 to 1934, inclusive. 


Date Jan. 2 1927. Principal and ~he (J. & J.) payable at the Town 
Supervisor's office. 


INTERLAKEN (P. O. Allenhurst), Monmouth County, N. J.— 
BOND SALE.—The $55,000 5% general improvement bonds offered o 
Jan. 10 (V. 124, p. 137) were awarded to the New Jersey veaeiny, & Plate 
Glass Insurance Co. of Newark at a premium of $311 99, equal to 100.56, a 
basis of about 4.94%. Date Dec. | 1926. Due Dec. | as follows: $2,000, 
1928 to 19541 ncl., and $1,000. 1955. 


LOLA RURAL INDEPENDENT SCHOOL DISTRICT (P. O. Knox- 
ville, R. R. No, 6) Marion Govsty,. owe, —BOND SALE.—The $2,400 
school bonds offered on May 3—V » p. 2394—were awarded to Durham 
& Son of Knoxville, as 5s at par. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.-—M. W. 
Buhep Secretary of City Commission, will receive sealed bids until 3: :30 
:. & . Jan. 24 for $300, 5% street impt. bonds. Date seme. 1 1926. 

enom. $1,000. Due Sept. 1 1931. Prin. and int. (M. & 8.) able 
in Jacksonville or at the fiscal agency in New York Cit A certified check, 
payable to the City Treasurer, for 2% of the bid required. Legality 
approved by Thomson, Wood & Hoffman of New York City. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa,— 
BOND OFFERING.—J. D. Rutledge, President of Board of Directors, will 
receive sealed bids until 7:45 p. m Jan. 17 for $500,000 44% coupon or 

registered school bonds. Date May 1 1926. Denom. $1,000. Du e May 1 
as follows: $17,000, 1928 to 1947, incl , and $16,000, 1948 to 1957, incl. 
eeu. approved by Townsend, Elliott & Munson of Philadelphia. 

A certified check for $5,000 is required . These are the bonds or 
scheduled for sale Jan. 7—V. 124, p. 137. 


RERNERSVILEE. Forsyth County, No. Caro.—BOND OFFERING. 
—J. W. Wooten, Town Secretary, wil "receive seaird bids until 1 p. m. 
Jan. 27 for $100,000 coupon water bonds. Date Jan. 1 1927. Denom. 

. Due Jan. | as follows: $2.000, 1928 to 1947, incl., and $3, 
1o4e to 1967, incl. Bidders to state rate of interest. Lig | goede will 
be prepared under the supervision of the United States Mtge. & Trust Co., 
New York City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Prin. and int. (J. & J.) 
payable in gold in New York City. A certificd check for Be % of. the bid 
required. ality approved by J. L. Morehead of Durham. 


KINGSVILLE, Klobure County. 7 Teu.—BONDS REGISTERED .— 
The State Comptroller of Texas registered on Jan. 3 an issue of $180,000 
5% street improvement bonds. Due serially. 


LAFAYETTE, Tippecanoe County, Ind.—BOND OFFERING.— 
Sarah Westfall, mem of the Board of School Trustees, will receive 
sealed bids until 12 m. Jan. % for the following two issues of 4% % school 
ous bonds, aggregating 915 

000 Ti pppecapoe nee uilding bonds. Due $7,500 July 15 1928 and 
an 
142,000 Ponulots school oe eiing bonds. Due $7, £00 July 15 1929: $7,500 
Jan. 1S and July 15 1930; $7,500 Jan. 15 and $8, July 15 1931; 
$8,000 Jan. 15 and July 15 1932; $8,000 Jan. 15 and $10,000 | 
15 1933; $10,000 Jan. 15 and July 15 1934: $10,000 Jan. 15 and 
oa 15 1935; $10,000 Jan. 15 and July 15 1936 and $10 000 Jan. 15 


1937. 
Date Jan. 151927. Denom. $500. Int. payable semi-annually. A cer- 
tified check for 1% of the total value of the bonds bid for is required. 


LAKE ARTHUR, Chaves County, N, Mex.—BOND SALE.—Gra 

Emery, Vasconcells & Co. of Denver have purchased an issue of $12 “000 

6% water works bonds at par. Date May 1 1926. Due May 1 1956; 

: 7 a gh May 1 1946. ‘These are the bonds offered on June 3—V. 
p 


Ps ym i ad P. O. San Antonio), Pasco County, ve—POND 


LE.—The cCreery Co. of Atlanta has purchased an issue of $55,- 
000 6% Caner wollen bonds at 97.10. 


LAMAR AND. DELTA COUNTIES LEVEE IMPROVEMENT DIS- 
TRICT NO. 2 (P. O. Paris), Tex.—BONDS OFFERED .—Sealed bids were 
received by the aah Board of Directors on Jan. 13 for $210,000 6% 
levee improvement bonds. Due serially in 30 years. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O 
Fort Myers), Fla.—BOND SALE.—Of the $850,000 6% school ponds 
offered on Dec. 9—V. 123, p. 2806—$400,000 were omer a? “F w. 
McNear & Co. of Chicago at 102.62, a basis of about 5 Dated 
May 11926. Due May 1 as follows: $12,000, 1929 to 1932 ‘aa: 1934 to 
1937 incl., pod 1939 6000 tS aud : £13, 330 $17 O00 1933, 1940 and 1343: $1 1s 8.000, 
ine to 1947 i ne ,000 and 7,000 * an 

; $19 1953 to 1955 Iincl., can $20,000, This corrects thi 
pao at given ch V. 123, p. 3211. 


LEICFSTER, Livingston County, N. Y.—BOND OFFERING.— 
Charles L. Welch, Town Clerk, will re ceive sealed bids until 7:30 p. m. 
Jan. 17 for $8,500 coupon town bonds. Date Feb. 1 1927. Denom. 
$1,700. Due $1,700 Feb. 1 1928 to 1932 incl, 


LIBERTY TOWNSHIP CENTRALIZED SCHOOL DISTRICT p< 0; 
Findlay), Hancock County, O.—BOND SALE.—The $12,000 5% sch 
improvement bonds offered on May 1 (V. 122, p. 2533) were awarded to the 
First Citizens C >. of Columbus » ” a & premium of $108, equal to 100.90, 
a basis of about 4.75%. Date 1926. Due each six months as 
follows: $1,000, April 1 1927 to oes. 4 "1932 incl, 


L'NCOLN SCHOOL DISTRICT, Lansoster Count 7; Neb.—BOND 
SALE.—The $500,000 school bonds offered on Jan. 7— 124, p. 138— 
were awarded to a syndicate composed of the Detroit Trust Co. of Detroit, 
the First National Co. of St. Louis, Taylor, Ewart & Co. of Chicago. 
and Ware, Hall & Co. of Omaha as 44s at a premium of $703, equal to 
100.14. Due serially in 1 to 40 years. 

Other bidders were: ? 

Bidders— Amt. Bid On. Premium. 
E. H. Rollins & Sons; A. G. Becker & 

Co., and the Minton, Lampert Co., 

Ge CE, ansecccuanieeenhe $500,000 $11,373 
C. W. McNear & Co., and Bosworth 

Chanute, Loughridge & Co., oO 

OO OES gace------ 500,000 10, 
Halsey, Stuart & Co., of Chicago_--_ 500,000 13. 
W.A. Harriman & Go. of New York 

City; Stern Bros. of Kansas City, 

pee ane the Omaha National Bank 

Se ey ere 12,645 
ocstisonel ommer s 

Savings Bank of Chicago; The Wil- 500. 000 13,283 

liam R. Compton Co. of St. Louis, | 344, Oe an 42se\ 241 

and the Omaha Trust Co. of Omaha hak 000 as 4s 


Firs Co. of Lincoln 380000 ae Aitet val 
t . 0 a as o 
The Faw crest 500.000 as 44¢s 165 


500,000 as 44s (discount of 5. 3650 


500, »3e 
The United States Trust Co. of Omaha; 356, ry as 4249} 
as 
The Lincoln Trust Co. of Lincoln—If 300° 000 as 4%s 5,750 
New York City; 500,000 as 44s 4,2 
maindeneged eR f (500,000 as as 4s (discount of 5.900 
The above bids, except those specifically noted, were for 434% bonds. 


LINCOLN COUNTY (P. O. Star Cit Ark.—PRICE PAID— 
DESCRIPTION .—The price paid for the $113,600 coupon funding bonds 
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urchased by the Merchants & Planters Title Investment Co. of Pine 
Bluff V. 124, p. 138—was a premium of $2,500, equal to 102.11. The 
bonds bear interest at the rate of 544% and are descri as follows: Date 
Dec. 1 1926. Denom. $1,000. Due serially. Interest payable J. & D. 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—Fairservis & 
Co. of New York were awarded on Jan. 11 the following bonds, aggregating 
120,500: 
$72 600 general municipal fire series No. 5 bonds as 5s at 100.219—a 
basis of about 5.23%. Due $5,000 July 1 1936 to 1950, inclusive. 
Legality to be approved by Clay & Dillon, New York. 

45,500 sewer assessment series ‘‘G"' bonds. Denom. $1,000 and $375. 
Due $11,375 Jan. 1 1928 to 1931, inclusive. 
5,000 sewer assessment, series ‘‘H’ bonds. Denom. $1,000 and $250. 
Due $1,250 Jan. 1 1928 to 1931, inclusive. 
The above three issues of bonds were sold as 6s at 100.09—a basis of about 
5.96%. Date Jan. 1 1927. 


McINTOSH SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. 
Ocala), Marion County, Fla.—BOND SALE.—The Munroe & Chambliss 
National Bank of Ocala has purchased an issue of $30,000 514% school 
bonds at par. Dated July 11925. Due July 1 as follows: $1,000, 1928 to 
1942 incl.; $2,000, 1943 to 1949 incl., and $1,000, 1950. ‘These are the 
bonds offered on April 20—V. 122, p. 1662. 


McKENZIE COUNTY (P. O, Schafer), No. Dak.—BOND SALE. 
Brewer, Brown & Co. and Paine, Webber & Co., both of Minneapolis, 
jointly, purchased an issue of $85,000 514% bridge bonds. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—E. H. 
Rollins & Sons of Portland have purchased an issue of $25,000 5% refunding 
bonds at 101.41. 


®” MACOMB, McDonough County, Ill.—BOND SALE.—The Continen- 
tal & Commercial Trust £ Savings Bank of Chicago has purchased an issue 
of $100,000 water works system additional bonds. 


MADEIRA, Hamilton County, O.—-BOND SALE.—The following 
eight issues of 6% coupon special assessment bonds aggregating $25,854 29 
offered on Dec. 20 (V. 123, p. 2929) were awarded to A. E. Aub & Co. of 
Cincinnati at a premium of $1,144, equal to 104.42, a basis of about 4.499%: 
$5,592 31 Fowler Ave. improvement bonds. Denom. $695, one for $727 3}. 
Due Sept. 1 as follows: $727 31, 1928, and $695, 1929 to 1935 incl. 

4,669 48 Wallace Ave. impt. bonds. Denom. $580 and one for $609 48. 
Due Sept. 1 as follows: $609 48, 1928, and $580, 1929 to 1935 incl. 

4,994 60 Summit Ave. ons. bonds. Denom. $620 and one for $654 60. 
Due Sept. 1 as follows: $654 60, 1928, and $620, 1929 to 1935 incl. 

3,077 70 Mayfield Ave. impt. bonds. Denom. $385 and one for $382 70. 
Due Sept. 1 as follows: $382 70, 1928, and $385, 1929 to 1935 incl. 

2,220 33 Laurel Ave. grading bonds. Denom. $275, one for $295 33. 
Due Sept. 1 as follows: $295 33, 1928, and $275, 1929 to 1935 incl. 

1,408 16 Laurel Ave. sidewalk bonds. Denom. $280 and one for $288 16. 
Due Sept. 1] as follows: $288 16, 1928, and $280, 1929 to 1932 incl. 

2,370 85 Southside Ave. grading bonds. Denom. $295 and one for 
$305 85. Due Sept. 1 as follows: $305 85, 1928, and $295, 1929 


to 1935 incl. 

1,520 86 Southside Ave. sidewalk bonds. Denom. $300 and one for 
$320 Ss. Due Sept. 1 as follows: $320 86, 1928, and $300, 1929 
to 1942 incl. 


Date Dec. 15 1926. 


eee ee ee ey 
f{* MADISON COUNTY (P. O. London), Ohio. BOND OFFERING.— 
Lamar P. Wilson, County Auditor, will receive sealed bids until 12 m. 
Jan. 24 for $50,744 13 5% Springfield-Washington I. C. H. No. 197,, 
Sections O, P and South Solon bonds. Date Feb. 15 1927. Denoms. 

1,000, $500 and one for $1,744 13. Due Feb. 15 and Aug. 15 as follows: 

3,744 13, and $3,000, 1928; and $2,500 and $3,000 1929 to 1936, inclusive. 
Interest payable F.& A. A certified check for 5% of the amount of bonds 
bid for is required. 


MADISON PARISH SCHOOL DISTRICT NO, 2 (P. O. Tallulah), 
La.—BOND SALE.—The Hibernia Securities Co. of New Orleans has 
purchased an issue of $100,000 5% school bonds. Date Sept. 1 1926. 
Yenom. $500. Due Sept. 1 as follows: $5,000, 1927 to 1931, incl., $6,000, 
1932 to 1934, incl., $7,000, 1935 and 1936: $8,000, 1937 to 1939, incl. 
and $9,000, 1940. Prin. andint. (M.&S8.) payable at the Hanover Nationa 
Bank, New York City, Legality approved by Wood & Oakley of Chicago. 





————_, _- a 








partes Financial Statement 
Estimated actual value taxable property. _........--.--..--.- $20 ,000 ,000 
ee SE BAe bc eles kee ceed ebenasesscecnccus 11,69" * 9 


Total bonded Geut (this laste only)... ....ccccecccecuscece i 100,000 


Population (1920 Census), 10,828: present ‘est.), 15,000 
- ~<a 


MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), 
Westchester County, N. Y.—BOND SALE.—The $150,000 coupon or 
registered sewer bonds offered on Jan. 12 (V. 124, p. 263) were awarded to 
Harris, Forbes & Co. of New York City as 4s at 100.719—a basis of about 
4.21%. Date Jan. 11927. Due $6,000 Jan. 1 1952 to 1976, inclusive. 


MANSFIELD, Richland County, O.—BOND SALE.—The £23,400 
5%% storm sewer bonds offered on Jan. 10 (V. 123, p. 3354) were awarded 
to Blanchett, Bowman & Wood of Toledo at a premium of $175, equal to 
100.74, a basis of about 5.35%. Date Jan. 1 1927. Due $1,500 April 1 
and $1,000 Oct. 1 1928 to 1934, incl., $1,000 April 1 and Oct. 1 1935: 
$1,000 April 1 and Oct. 1 1936; $1,000 April 1 1937, and $900 Oct. 1 1937, 


MARGATE CITY, Atlantic County, N. J.—BOND SALE.—The 
$100,000 6% tax revenue coupon or registered bonds offered on Jan. 6— 
V. 124, p. 138—-were awarded to R. M. Grant & Co. of New York as 5s 
at par. Date Dec. 31 1926. Due $50,000 Dec. 31 1927 and 128. 


MARION, Perry County, Fla.—BOND SALE.—The $10,000 6% cou- 
pon street impt. bonds, offered on Jan. 3—V. 124, p. 138— were awarded 
to I. B. Tigrett & Co. of Jackson at 102.02. Date Jan. 1 1927. Due 
serially, Jan. 1 1928 to 1957, incl. 





MARSHALL, Madison Ccunty, No. Caro.—BOND OFFERING.— 
C. L. Rudisill, Town Clerk, will receive sealed bids until 1 p. m. Feb. 8 
for $65,000 street bonds. Due serially in 20 years. A certified check, 
payable to the Town Treasurer, for $1,300 required. 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mas- 
sena), St. Lawrence County, N. Y.—BOND SALE.—The $17 ,000 4% % 
school bonds offered on Dec. 28 (V. 123, p. 3354) were awarded to George 
P. Mathews at par. Date Jan. 11927. Due $1,000, 1928 to 1944 incl. 


#@ MEAD, Saunders County, Neb.—BOND SALE.—The State of Ne- 
braska purchased during November an issue of $8 500 44 % refunding bonds 
Dated Nov. 15 1926. ue serially Nov. 15 1931 to 1946 incl. 


MEDINA COUNTY (P. O. Medina), Ohio.— BOND OFFERING.— 
Louis Garver, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a.m. Jan. 31, for the following two issues of 544% coupon 
a No. 1 special assessment improvement bonds aggregating 


$24,000 water supply bonds. Denom. $1,000. Due Oct. 1 as follows: 
$1,000, 1928 to 1930 incl.; $2,000, 1931; $1,000, 1932 to 1934 incl.: 
$2,000, 1935; $1,000, 1936 to 1938 incl.; $2,000, 1939; $1,000, 1940 
to 1942 incl.; $2,000, 1943; $1,000, 1944 and 1945, and $2,000, 1946. 
18,000 sewerage bonds. Denom. $500. Due Oct. 1 as follows: $500, 
1928 and 1929, and $1,000, 1930 to 1946 incl. 
Date Mar. 1 1927. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. A certified check for 1% of the amount of bonds bid 
for, payable to the County Treasurer, is required. 


ME'GS COUNTY (P. O. Decatur), Tenn.—BOND SALE.—Little, 
Wooten & Co. of Jackson have purchased an issue of $10,000 road bonds. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on Jan. 12—V. 124, p. 263—-was awarded 
to the Old Colony Corp. of Boston on a 3.64% discount basis, plus a 
premium of $2 75. Due $100,000 July and Nov. 15 1927. 


MEMPHIS, Shelby County, Tenn.—PRICE PAID—BIDS.—The price 
paid for the $1.250,000 444% coupon revenue notes, series of 1926, awarded 
to the First National Bank and Salomon Bros. & Hutzler, both of New York 

















City, jointly, in V. 124, p. 263, wasa Pier of $3,375, equal to 100.19, 

a basis of about 4.08%. Date Jan. 1927. Due Sept. 6 1927. Other 

bidders were: : 
Bidders— Premium. 


Chemica! National Bank, N. Y. City; Redmond & Co.,N.Y.City $55 00 
Old Colony Corp., Boston; Blair & Co., N. Y. City; Commerce 
OD Gre an oa nth ei anal ea edie 2,625 00 
Smith, Moore & Co., St. Louis; International Trust Co., Denver; 
Se hg Ee TE SC. cacdcdce se ooo mela daeemainnta 2,557 
AD OCR LS OO er a eee 2,369 50 
Bankers Trust Co., N. Y. City; Union & Planters Bank & Trust 
NII cn ci halt hth ws cae te ees ceed ae aia ae 1,612 50 
Continental & Commercial Trust & Savings Bank of Chicago; 
Illinois Merchants Trust Co., Chicago. _...........-.....--- 1,327 00 


MIAMI, Dade County, Fla.—-BOND SALE.—Eldredge & Co. of New 
York City have purchased privately an issue of $1,200,000 5°% impt. 
bonds. soupon nds registerable as to principal. Date Dec. 1 1926. 
Denom. $1,000. Due Dec. 1 as follows: $30,000. 1937; $193,000, 1928 to 
1932, incl.; $192,000, 1933, and $13,000, 1934. Prin. and int. (J. & D.) 
payable at the United States Mortgage & Trust Co., New York City. 

Financial Statement. 
Dassen CERR CHE 6 bb dn adebeawdasyencnes dedwnsene $389 ,648 391 
ee I Gs bib biicte re iiak et hocutistiktinddedastatidwe 13,190,297 
Population (Census 1926), 131,286. 


MILTON, Wayne County, Ind.—BOND SALE.—The $8,550 5% 
coupon water works plant apetems bonds offered on June 14—V. 122, p. 
3372—were awarded to Adelbert P. Flynn of Logansport at par. Date 
June 14 1926. Due each six months as follows: $500, Jan. 1 147: $1,000, 
July 1 1947; $500,000, Jan. 1 1948; $1,000, July 1 1948; $500, Jan. 1 1949; 
1.000, July 1 1949; $500, Jan. 1 1950; $1,000, July 1 1950 to July 1 1951, 


inclusive. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—FOND OFFER- 
ING.—-Patrick McManus, County Treasurer, will receive sealed bids until 
11 a.m. Jan. 27 for $1,200,000 44% % Metropolitan sewerage bonds. Dated 
June 15 1926. Denom. $1,000. Due $120,000 June 15 1937 to 1946 incl. 
Prin. and int. (J. & J.) payable at the office of the above-named official. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Dan C. Brown, City Comptroller, will receive sealed bids until 2 p. m. 
Jan. 26 for $1,131,056 42 not exceeding 5% special street impt. bonds. 
Dated Feb. 1 1927. Denoms. $50, $100, $500 or $1,000, at option of 
purchaser. Due Feb. 1 as follows: $80,056 42; 1928, $80,000, 1929 and 
1930; $81,000, 1932: $70,000, 1933 to 1937 incl., and $38,000, 1938 to 1947 
incl. Interest payable F.& A. A certified check, payable to C. A®. Bloom- 
quist, City Treasurer, for 2% of the bid required. ality approved by 
“‘homson, Wood & Hoffman, New York City. 


MISSION INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.— BOND SALE.—C. H. Meyers & Co. have purchased an issue of 
$85,000 5% school bonds at 102.94, a basis of about 4.75%. Due $2,000, 
1928 to 1957, incl., and $2,500, 1958 to 1967, incl. 


MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING.— 
D. Z. Filer, Clerk Board of County Commissioners, will receive sealed bids 
until § p. m. Jan. 29 for the following two issues of 5% road and bridge 
bonds aggregating $340,000: 
$202,000 road bonds. Due June 1 as follows: $5,000, 1936 to 1945 incl.; 

$7,000, 1946 to 1954 incl., and $89,000, 1955. 
138,000 bridge bonds. Due June 1 1955. 

Dated June 1 1925. Denom. $1,000. Prin. and int. (J. & D.) payable 
in gold at the National Bank of Commerce, N. Y. City. A certified check 
for 2% of the bid required. Legality approved by Thomson, Wood & Hoff- 
man, New York City. 


*” MONTEREY PARK, Los Angeles County, Calif.—BOND SALE.— 

The California Securities Co. of Los Angeles has purchased an issue of 

$150,000 municipal water extension bonds, taking $90,000 as 5s, maturing 

$6,000 Feb. 1 1937 to 1951 incl., and $90,000 as 444s, maturing $6,000 

Feb. 1 1937 to 1951 incl. Dated Feb. 1 1927. Int. payable F. & A. 

Legality to be approved by O'Melveny, Millikin & Tuller of Los Angeles. 
Financial Statement. 


. 


SEO AE LE ELE LAI Oe CO ,000, 

Assessed valuation (1926)...............-..-.--. euidkesid aime aad 4,267,795 
Total debt (including this issue) 
Water bonds 


MONTEZUMA COUNTY SCHOOL DISTRICT NO. 29 (P. O. Mc- 
Pherson), Colo.—BOND SALE.—Benvwell & Co. of Denver have pur- 
chased an issue of $5,000 5% school bonds. 
» MONTGOMERY COUNTY (P. O. Dayton), O.—BOND SALE.—The 
$320,000 5% bridge construction bonds offered on Jan. 12—V. 123, p. 3355 
were awarded to the Detroit Trust Co. of Detroit. Date Jan. 1 1927. 
Due Jan. 1 as follows: $13,000 in 1928 to 1931, incl.; $12,000 in 1932; 
$13,000 in 1933 to 1936, incl.; $12,000 in 1937: $13,000 in 1938 to 1941, 
incl.; $12,000 in 1942; $13,000 in 1943 to 1946, incl.; $12,000 in 1947; 
$13,000 in 1948 to 1951, incl., and $12,000 in 1952. 


MONTGOMERY COUNTY SEPARATE ROAD DISTRICT NO. 3 
(P. O. Winona), Miss.—BOND DESCRIPTION .—The $250,000 highway 
bonds awarded to the Winona Planters Bank & Trust Co. of Winona and 
the First National Bank of Memphis at par—V. 124, P 263—bear interest 
at the rate of 54% and are described as follows: Dated Dec. 1 1926. 
Denom. $500. Due as follows: $5,000, 1927 to 1931 incl.; $10,000, 1932 
to 1941 incl., and $12,500, 1942 to 1954 incl. Prin. and int. (J. & D.) 





porns at the Hanover National Bank, New York City. Legality approved 
y Charles & Rutherford of St. Louis. 

Financial Statement. 
Estimated value taxable property... ......................... $5,000,000 
Assessed valuation taxable property... .--.....---.-------..----- 2,663 645 
en 0 ite ee 50, 
ns Re AI biked he cbc enecnceeccscevccicecen 7,948 


NEWBERN, Dyer County, Tenn.—BOND OFFERING.—W. 8. Cole, 
Mayor, will receive sealed bids until 2 p. m. Jan. 27 for $40,000 6% _refund- 
ing bonds. Dated Feb. 11927. Due Feb. 11947. Prin. andint. (F.& A. 
payable at the Chemical National Bank of New York City. A certified 
check payable to the town for $1,000 required. 


NELSON, Nuckolls County, Neb.—BOND SALE.—The State of 
Nebraska purchased during November an issue of $17,000 5% refunding 
ponds. paren Aug. 1 1926. Due Aug. 1 1946; optional Aug. 1 1938 _to 

ci. 


NEW BREMEN, Auglaize County, O.—BOND SALE.—The $8,480 
6% coupon fire engine and equipment bonds offered on Jan. 7—V. 123, 
p. 3211—-were awarded to the Herrick Co. of Cleveland at a premium of 
$412°25, equal to 104.86, a basis of about 4.98%. Date Nov. 1 1926. 
Due Nov. 1 as follows: $1,480, 1928, and $1,000, 1929 to 1935, incl. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN .—Salo- 
mon Bros. & Hutzler of Boston were awarded on Jan. 6 a $209,000 tempo- 
rary loan on a 3.69% discount basis, plus a premium of $4. Date Jan. 10 
1927. Due Sept. 2 1927. Legality approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


NEW SEWICKLEY TOWNSHIP (P. O. Rochester), Beaver County, 
Pa.— BOND SALE.—The $52,500 5% coupon township bonds offered on 
May 29—V. 122, p. 2992—-were awarded to the First National Bank of 
Eliwood City at a premium of $1,679 48, equal to 103.19, a basis of about 
4.66%. Date May 2 1921. Due on May 2 as follows: $1,500, 1927: 
$2.000, 1928 to 1931, incl.; $2,500, 1932; $2,000, 1933; $2,500, 1934: $2,000, 
1935: $2,500, 1936: $2.000, 1937: $2,500, 1938 to 1945, incl.; $2,000, 1946 
and 1947; $2,500, 1948, and $1,500, 1949 and 1950. 


NEWTON, Harvey County, Kan.—BOND_ DESCRIPTION .—The 
$124,000 414% bonds purchased by the A.O.U.W. of Kansas at 100.01 
—V. 124, p. 263—a basis of about 4.49%, are described as follows: nae 
$71,600 street resurfacing bonds. Due $7,160, 1927 to 1936 incl. “th 

52,400 internal impt. bonds. Due $5,240, 1927 to 1936 incl. 

Dated Aug. 1 1926. Denom. $1,000, $940, $220 and $50. 
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NOBLE SCHOOL TOWNSHIP (P. O. Wabech), Wabash County, 
Ind.—BOND SALE.—The $15,000 44% % school bonds offered on Dec. 

(V. 123, p. 2930) were awarded to tins Lafontaine Bank of Lafontaine at a 
premium of so oe ual to 102.73, a seats of snes 4. 10%. Due June 1 as 
‘ollows: $1,000, 1928 to 1940 incl., and $2,000, 


NORRISTOWN SCHOOL DISTRICT, hae 
BOND OFFERING.—H. R. Kratz, Secretary Board of b 
ceive sealed bids until 8 p. m. Jan. 21 for $600,000 4% % 
school bonds. Date Mar. 1 1927. 
Mar. 1 1937, 1942, 1947, 1952 and 1956. Legality approved by Townsend, 
Elliott & Munson, Philadelphia. A certified check for 2% of bid is required. 


NORTH EAST UNION FREE SCHOOL D'ISTRICT NO. 6 (P. O. 
Millerton), Dutchess County, N. Y.—BOND SALE.—The $145,000 
school coupon or registered bonds offered on Jan. 11 (V. 124, p. 139) were 
awarded to the Anglo-London-Paris Co. of New York as 4.40s at 100.15, 
a basis of about 4.39 °7 Date Jan.11927. Due Jan. 1 as follows: $1,000, 
1929 and 1930: $2,000, 1931 to 1938 incl.: $3,000, 1939 to 1947 incl., and 
$5,000, 1948 to 1967 incl. 


NUECES COUNTY Sn eGe DISTRICT NO. 2 (P. O. Corpus 
Christi), Tex.— BIDS R@JECTED.—Jasse Wri ght, County Judge, informs 
us that all bids were rejected oe the $30,009 5% “draiaaze boads offered 
on Jan. J—V. 123, p. 3355. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, oe yy me ad 1 a —The $50,000 coupon irrigation bonds 
ered on Jan. 6—V. 123, 3212—-were awarded to the First National 
Bank of cong ata samiom of $100 70, equal to 100.20. 
1924. Denom. 1.000. Due serially Jan. 1 
payable J. & J. 


OAKVILLE, Grays Harbor County, Wash.—BOND OFFERING.— 


_ — 
County, Pa.— 
irectors, will re- 
coupon junior hich 
Denom. $1,000. ue $120,000 


Date Jan. 1 
1930 and 1931. Interest 


C. L. Vaughan, Town Clerk, will receive sealed bids until 7:30 p. m. Jan. | 
for $20,000 not exceeding 6% coupon water system bonds. ated Jan. 
19275 aya $1,000. Due $1,000, Jan. 1 1933 to 1952 incl. Prin. ab 


yable at the Town Treasurer's office. A certified check for 
5% of the bi ired. 


OCALA, Maricn County, Fla.—BOND 
improvement bonds offered on Jan. 4—V. 123, p. 3212 —were awarded to 
Baker & Foulks of Ocala. Date Jan. 1 1927. Due Jan. 1 as follows: 
$12,000, 1928 to 1932, incl., and 1934 to 1936, incl., and $16,000, 1933 to 
1937, incl. 

OPELIKA, Lee County, Ala.—BOND SALE.— 
ville purchased on Aug. 


SALE.—The $128,000 6% 


Caldwell & Co. of Nash- 
23 an issue of $50,000 6% coupon city bonds. 
Dated Sept. 1 1926. Denom. $1,000. Due Sept. 1 1936, optional $10,000 
1927 to 1931 incl. This corrects the report given in V. 124, p. 139. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 26 
(P. O. Orlando), Fla.—BOND SALE.—The $105,000 6% school bonds 
offered on Jan. 4——-V. 123, p. 3212—-were awarded to W. Slayton & Co. 
of Toledo and John Nuveen & Co. of Chicago, jointly, 2 a premium of 
$203, equal to 100.19, a basis of about 5.98°%. Date Aug. 1 1926. Due 
Aug. 1 as follows: $4,000, 1929 to 1954, incl. 


ORLEANS, Orleans County, Vt.—BOND SALE.—The $28,000 4% % 
refunding bonds offered on Jan. 10 (V. 124, p. 139) were awarded to Merrill, 
Oldham & Co. of Boston at 100.71, a basis of about 4. 15% Date Dec. 1 
1926. Due Dec. 1 as follows: $1 .500, 1927 to 1944 incl. and $1 ,000, 1945. 


PATTON TOWNSHIP SCHOOL DISTRICT (P. O. Turtle Creek 
R. D. No. 1), Allegheny County, Pa.—BOND Rag i $110,000 
4%% school bonds offered on Jan. 10—V. 123, 355—were awarded 

to E. ¥ H. Rollins & Sons of Philadelphia ata nal hy “ot $2,939 20, equal 
= 102.67, a basis of about 4.28% Date Jan. 1 1927. Due Jan. 1 as 
follows: 000 1930, $2,000 1931 and 1932, $3. op 1933, $2,000 1934, 
$3,000 1935, $2, 000 1936, $3,000 1937 to 1940, incl.: $7,000 1942 . $4,000 
1943 to 1946, incl.: $5, ‘we saad to 1951, incl.; $6, 000 1952 to 1954, incl.; 
$7,000 1955 and $8,000 1 


PEETZ, Logan » ley es: —BUW 1 171.9 RIPTION —The $25.000 
5KG% refunding water bonds purchased by Gray, Emery. Vasconcells & 


Co. of Denver—V. 123, p. 3355—are described as follows: Date Jan. 1 
1927. Denom. $500. ue as follows: $1,500, 1929 and 1930, and 
$2,000, 1931 to 1941, inclusive. Principal and int. (J. & J.) payable 
at Kountze Bros., New York City. Legality approved by Pershing, 


Nye, Tallmadge & Bosworth of Denver 
Financial Statement. 


Aetna valuation (estimated)... 2. ccc cwcccccececccccncccss 400.000 
Cnn vp cnsacavedemebbonndinas tauwens 224,012 
Total] bonded debt (all for water) - iacendeatel a SE rely a, -- 92,500 
_ Population (estimated), 350. 
~~ PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Prospect R. D. No. 2), Marion County, a ge SALE.—The 
$70,000 4% school bonds offered on Jan. 6—V. 123, p. 3212—were 
awarded to. ke First Citizens Corp. of Columbus at a = mium < $514 50, 
equal to 100.73, a basis of about 4.64%. Date I 1926. Due 
$1,000 March and Sept. 1 1927 and $2,000 March and se 4, 1 1928 to 
Sept. 1 1944, incl. 
Mo.— 


PIERCE CITY py cig DISTRICT, Lawrence County, 
PRICE PAID—MATURITY.—tThe price paid for the $9,000 5% school 
bonds purchased by the Tirst National Bank of Pierce City—V. 124, p. 264 
$1 O00 1045 The bonds mature as follows: $2,000, 1941 to 1944 incl., and 

45. 


PITTSBURGH SCHOOL DISTRICT, Allegheny County, 
BOND OFFERING.—John H. Henderson, School (¢ Yomptroller, 
ceive sealed bids until 3 p. m. Jan. 18 for $3,000, OO AM 
terable as to principal) school bonds. Denom. $1,000 Sun Jan. 1 1928 
4 1957 incl. Prin. and int. payable semi- -annually. Legality aporoved 

oF J. Rodgers McCreery of Pittsburgh and Barnes, Biddle & Harris of 
Philadelphia. A certified check for 2% of the par value of the bonds bid 
for, payable to the Treasurer of the school district, is required. These are 
the bonds mentioned in V. 124, p. 264. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 14 (P. O. Bartow), Fla.—BOND OFFERING.—J. D. Raulerson, 
Clerk of Board of County Commissioners, will receive sealed bids until 
1:30 p. m. Feb. 8 for $350.000 544% road bonds. Date Oct. 1 1925[ 
Denom. $1,000. Due $14,000, Oct. 1 1930 to 1954, incl. Prin. and int. 
(A. & O.) payable in gold at the American Exchange Pacific Nationa. 
Bank, New York City, or at the Polk County National Bank, Bartow. 
A certified check, pay able to the Chairman of Boz — of County Commis - 
sioners, for $7,000 required. Legality approved by Caldwell & Raymond , 
New York City. 


PORTLAND, Cumberland County, Me.—LOAN OFFERED.—John 
R. Gilmartin, C ity Treasurer, received sealed bids until 12 m. Jan. 14 for 
the purchase on a discount basis of a $300,000 temporary loan. Date 
Jan. 17 1927. Due Oct. 6 1927. Legality will be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


PORT LOUISA TOWNSHIP SUB-ROAD DISTRICT NO. 2 (P. O. 
Wapello), Louisa County, lowa.—BOND SALE.—Lemuel Dickinson 
Ps aggre on Sept. 1 an issue of $1,500 5% school bonds at a premium of 

15, equal to 101, a basis of about 4.77%. Due in 5 years. These are 
the, bonds offered on Aug. 21—V. 123, p. “744. 


RED BANKS CREEK DRAINAGE DISTRICT (P. O. Holly Springs), 
Marshall and De Soto Counties, Miss.—BONDS OFFERED .—Clyde 
Neely, Secretary Board of Commissioners, received sealed bids on Jan. 14 
for $46, 000 6% drainage bonds. Denom. $500. 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 
Redford), Wayne County, Mich.—BOND OFFERING.—John T. Shaw, 
Secretary Beard of Educat on, will receive sealed bids until 8 p. m. Jan 17 
for $200,000, not exceeding 6% school bonds. Denom. $1,000. Due 
$3,000 1930 to 1936, incl.; $9, 000 1937 to 1956, incl., and $8,000 1957. 
Principal and semi-annual interest, payable at any bank in Detroit. A 
pagene Se guaae for $7,500, payable to the Treasurer Board of Education, 

req 


RED RIVER PARISH. SUB-ROAD DISTRICT NO. 2 OF ROAD 
DISTRICT NO. P.O "Coushatta), La.—BOND OFFERING.—J. W. 
Woodward, Prectdens Police Jury, will receive sealed bids until 2 p. m. 
Feb. 9 for $90,000 6% road bonds. Date Feb. 1 1927. Due seria ly, 
1928 to 1947, incl. A certified check, payable to the above mentioned 
official, for $4,000 required. Legality approved by B. A. Campb « of 
New Orleans and Charles & Rutherford of St. Louis. 


Pa.— 
will re- 
coupon (regis- 





yoices LANDING, Greene Count tx? Pes Fo,—-SOND Orrnet ! says are AE 
receive sea un 


pound, Dee 428.008 an oe tered refundi d im 
‘or compos, or pa E ‘unding an ove 
¢ 7esonpon or res $1,000. Due $2,000 1 


| A5 bonds. Date Jan. 
1932 to 1945, inclusive. Prindoal and interest (J. & J.) payable at “the 
Rices Landing National Bank, Rices Landing. lity approved by Saul, 
Ewing, Remick & Saul, of Philadelphia. A certified ch for 1% of the 


par value of the bonds bid for, is required. 


RIDGEWOOD, Bergen”County, N. J. _—BOND SALE.—The ‘three 
issues of coupon ae registered bonds, aggregating $773,000, offered 4on 
Jan. 11—V. 124, 139—were awarded as follows: 
$443,000 ($453, 600 ) offered) 4%% water bonds to the National City Co" “of 
10,000 1027 v9 195 Binet ‘$12 Goo" 1953; $15,000, 

° c 
ties to 1964, incl., and $6, 
227,000 ($235 ,000 offered) 4%% ore B. ‘to Lehman Bros. and E. 
ollins & Sons, both of New York, jotasly, + paying $235,501 90; 
mae to 103.74, a basis of about 4.41% 4,000, 1927 to 
1941, incl.; 310.000, 1942 to 1954, incl. ., and $2, i9¢ 
103,000 ($105, of off 5% assessment bonds to Rutter ¥- Of ., Ba 
x eC Co. and Redmond & Co., all of New York, and 
Rufus wax & & Co. of Philadelphia, ointly, paying $105,609, 
ual to 102.53, a basis of about 4 4.54%. Due $10,000, 1927 to 
1936, incl., and $3,000, 193 
Date Dec. 1 1926. 


ROCKY RIVER, Cuyahoga County, | Ohio.—BOND OFFERING.— 
Frank Mitchell, Village lerk, will os A coated el until 12 m. Feb. 15 
for $4,651 5% ‘storm sewer bonds. Den $500, except one for $151. 
Due Oct. 1 as follows: $151, 1928: $500, 1929 t to 1934 incl., and $1,000, Ao 
Int. payable A.& O. A certified check for 10% of the amount of bonds bid 

for, payable to the Village Treasurer, is required. 


ROCKY RIVER SCHOOL DISTRICT (P. O. Rocky. River), O.— 
BOND OFFERING.—F. L. Gruehl, Clerk of Board of Education, A a 
receive sealed bids until 12 m. Jan. 24 4 $850. 000 5% _ school bonds 
Date April 1 1926. Denom. $1,000 1 as follows: $14,000 
5937; $15,000, 1928; $14,000, 1929; $15,000. ©1930 ‘and “V931; $14. 000, 1932: 
$15 000, 1933 one 1934; $14,000, 1935 ; $14, 
1938: $15,000, 1939 and 1940; sia. 000, 1941; "$15 1942 and 1943: 
$14,000, O44: $15, 000, 1945 and 1946; $14, 900, 1947; 7515.000, 1948 and 
1949, and $13,000, 1950. Prin. and int. . & O.) payable at the office of 
the Clerk of Board of Education. A certified chen! for 5% of the amount 
of bonds bid for, payable to the Board of Education, is required. 


ROPESVILLE INDEPENDENT SCHOOL DISTRICT, Hockley 
County, Tex.—BONDS REGISTERED.—The State Comptroller €of 


Tuas registered on Jan. 5 an issue of $75,000 5% school bonds. Due 
serially. 


ROSS COUNTY (P. O. Chillicothe), O.—BOND OFFERING.— 
Robert T. Weaver, Clerk of Board of County Commissioners, will receive 
sealed bids until 12 m. Jan. 24 for $24,600 5% bridge bonds. Date Dec. 20 
1926. Denom. $1,000, one for $600. Due Jan. 2 as follows: $3,000 
1929 to 1935, incl., and $3,600, 1936. Prin. and int. (J. & J.) pore at 
the County Treasurer's office. Legality will be approved by Squire, 

A certified check for $500, pay able 








Sanders & Dempsey of Cleveland. 
to the County Treasurer, is required. 


RUTHERFORDTON, Rutherford County, No. Caro.—BOND 
SALE.—The Title Guarantee & Trust Co. of C ‘incinnati has purchased an 
issue of $14,000 544 % public impt. bonds. Dated June 1 1926. Denom. 
$1,000. Due June 1 as follows: $1,000, 1929 to 1938 incl.; $2,000, 1939 
to 1942 incl. Prin. and int. (J. & D.) payable at the Hanover National 
Bank, New York City. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 

Financial Statement. 


Ps VED CREE BOGE «65 cs wnie oc cosncccecenstcerees $5, B 

fe lle Sa ES AE EE ADS EIA Se SPE OG I Pt 2,061,344 
TE Gn eet ss whee & & wieeaieatealetannae 73,767 
SS SEER AEE TIE EN BORE SAS HE SO 162,767 
ER Se ee ee ae PO a 1,693 


ST. AUGUSTINE, St. Johns County, Fla.—BOND OFFERING. — 
C. G. Oldfather, City Clerk, will receive sealed bids until 12 m. Jan. 31 for 
$173,000 6% C oquina Gables impt. bonds, 3d series, 1926. Dated Oct. 1 
1926. Due Oct. 1 as follows: $17,000, 1927 to 1933 incl., and $18, 000, 
1934 to 1936 inel. Prin. and int. (A. & O.) payable in gold in St. Augustine 
or New York City. A certified check, payable to the City he gr oe for 

% of the bid, required. Legality approved by Thomson, Wood & Hoff- 


man of New York City. 


ee ee 
ST. PETERSBURG, Putnam County, Fla. BOND SALE.—The fol- 
lowing four issues of bonds, aggregating 3909, 000, offered on Jan. 10 (V. 124, 
. 264) were awarded to a syndicate composed of Eldredge & Co. Strana- 
an, Harris & Oatis, Inc., B. J. Van Ingen x Co. and Redmond & Co. te 





all of N. Y. City, at 101 60, a basis of about 5.23%: 
$490,000 54% First Ave. opening bonds. Dated Jan. 1 1927. nue 
Jan. 1 1957. 
199,000 5% municipal recreation pier bonds. Dated Aug. 11925. Due 
Aug. 1 1955. 


160,000 bonds for the purchase of the property known as “Spa’”’ as 5s. 
Jated Dec. 15 1926. Due Dec. 15 19 
150,000 514% portimpt. bonds. Dated April 4 "1926. Due April 1 1956. 
SACRAMENTO, Sacramento County, Calif.—BOND SALE.- ~Blyth, 
Witter & Co. of San Francisco, have purchased an issue of $350,000 4! ig% 
improvement bonds at a, premium of $8,808, equal to 102 ‘51. Due s« rially, 
1928 to 1967, incl. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Jno 8. 
Rte o ‘ity Auditor, will receive sealed bids until 12 m. Jan. 29 for 


$10, 5% storm sewer bonds. Date oe. 15 1926. Denom. $1, oO 
ata a one. for $1,100. Due Oct. 1 ae! follows: $1,100 1928 and $1,000 
1929 to 1937, inclusive. Interest (A. & O.) A 


payable semi-annually. 
certified check for 10% % of the amount of bonds bid for, payable to the City 


Treasurer, is required. ecm et hana as ont lbat ha comme’ 
SALEM, Marion County, Ore.—BOND OFFERING.—M. 
City Re “corde r, will receive sealed bids until 7:30 p.m. Jan. 17 for $92" 312. 26 
impt. bonds. Int. payable J. & J. A certified check for 2% of the bid 
required. ‘Pyne Snel 
SALT LAKE CITY SPECIAL PAVING EXTENSION DISTRICT 
NO. 200, Salt Lake County, Utah.—BOND SALE.—¥Edward S8. Burton 
& Co. of Salt Lake City have purchased an issue of $1,700 paving bonds 
at 100.50. ; 
SCRANTON SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE.—The $2,000,000 44% School bonds offered on Jan. 10 


(V. 123, p. 3356) were awarded to ‘a syndicate composed of the Bankers 
Trust Co. of New York, Biddle & Henry of Philadelphia, and Bank of 
North America & Trust Co. of Philadelphia at 100.479, a ‘basis of about 
4.21% Date Jan. 1 1927. Due $80, Jan. 1 1932 to 1956, inclusive. 
Other bidders were: ‘ 
Bidder— Rate Bid 
Harris, Forbes +. <> 2 3 See eee 100.4612 
Guarant Co., } Y. City; Union Trust Co., Pittsburgh-------- 100.43 
M. Ay & Co. ERS GE) Aaa 100.0339 


Fisse” National Bank, "Third ational Bank, Traders National 
Bank, Peoples Savings & Dime E Bank, County Savings ae 
and Anthracite Trust Co., all of Sc ranton, SER ee 


SEATTLE SCHOOL DISTRICT NO. 1, King County, eae — 
BOND SALE.—The $500,000 coupon school bonds offered on Jan. 7 (V. 
123, p. 3213) were awarded to a syndicate composed of the Illinois Mer- 
chants Trust Co. and the First Trust & Savings Bank, both of Chicago, and 
the Marine National Bank of Seattle, Dated Feb. 1 1927. Due seriall y 
1929 to 1953 incl. 


SEBRING, Highland County, Fla.—FINANCIAL STATEMENT .— 
We are now in receipt of the following financial statement of this city, 
which sold recently two issues of 6% general impt. bonds (V. 124, p. 264): 


Financial Statement. 


00.00 4 


Oni tie SE ee, en ms km ewer $20,000, 
“=; iia eee 19,021,878 

Total bonded debt (including this issue) -_--.---------------.-- 2,794,9 

Waterworks and electric light bonds___-_---------- 3548 O00 900 


rs improvement bonds-------------- 
Netde 
Population (present estimate), 5,000. 
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o SENECA COUNTY (P. O. Tiffin), Ohio.—BONDS OFFERED.—A. B. 
ower, County Auditor, received sealed bids until 10 a. m .Jan. 14 for the 
following two issues of 5% coupon bonds, ag ting $11,200: 
$7,200 road bonds. Denom. $1,000 and one for $200. “Due Oct. 1 as 
follows: $1,200, ioe. oan $1,000, 1929 to 1934, inciusive. A certi- 
fied check for $140, payable t to the County Auditor, is required. 
{4,000 road bonds. enom. 000. Due $1,000 Oct. 1 1928 to 1931, 
inclusive. A certified  . for $50, payable to the County Audi- 


Principal and interest (A. & O.) payable at the 
County Treasurer's off 


” SHAMROCK Wheeler County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchsed an issue of $22,942 5% % funding 
bonds at par. Date April 1 1926. Denom. $1,000. Due serially April 1 
1932 to 1966, inclusive. Interest payable A.& 


SIBLEY COUNTY SCHOOL DISTRICT ne] 53 (P. O. Sueur), 
Minn.—BOND SALE.—The $6,000 44%% coupon school bonds offered on 
June 26 (V. 132. P- 3637) were awarded to the Midwest Mutual Insurance 
Co., Gaylord. ue $500 July 1 1929 to 1940 incl. Interest payable 
annually on July 1. 


SILER CITY, Chatham County, 
following two issues of 54% bonds aggregating $210,000 offered on Dec. 30 
—V. 123, p. 3356—-were awarded to A. T. Bell & Co. of Tolede at a premium 
of 2% equal to 100. OF. a basis of about 5. {9% o: 
$185,000 street imp bonds. Date Jan. 1 1927. 

tee 1028; $10,000, 1929 to 1937 incl., 

25,000 aoe and sewer bonds. Date Oct. 1 1926. 

1929 to 1953 incl. 


SOUTH PARK SCHOOL DISTRICT (P. O. Beaumont), Jefferson 
County, Tex.—-RLOND SALE .—Halsey , Stuart & Co. of Chicago have 
purchased an issue of $200,000 6% school bonds at 102.15. 


SPRINGFIELD, Hampden County, Mass.—LOAN OFFERING.— 
E. T. Tifft, City Treasurer, will receive sealed bids until 12 m. Jan. 18 for 
the purchase on a discount basis of a $2,000,000 temporary loan. 


SeRInGr ELD SANITARY DISTRICT, Sangamon County, IIl.— 
BON G.—The Clerk of Board of Trustees will receive sealed 
bids #4 “y ow Jan. 31 for $497,000 44% sewer bonds. Due serially 
June 1 1927 to 1944. 


STAMFORD, Fairfield Count 


No. Caro.—BOND SALE.—The 


Due Jan. 1 as follows: 
and $6,000, 1938 to 


Due $1,000 Oct. 1 


ae ee SALE.—The $150, 000 
temporary loan offered on. Jan. 1 124, 265) was awarded to 8. 
Bond & Co. of Boston on a 3.71% LN &.-, plus a premium of $i2: 
Due Dec. 15 1927. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The First Stamford National Bank of Stamford was awarded the $250,000 
temporary loan offered on Jan. 8 (V. 124, p. 265) ona 3.71% discount 
plus a premium of $7. Date Jan. 1 1927. Due Oct. 5 1927. 


STEWART COUNTY (P. O. Dover), Tenn.—BOND SALE.—Rogers, 
Caldwell & Co. of New York City have purchased an issue of }22. 000 5% 
pighway ree. Date Nov. 1 1926. Denom. $1,000. Due 1 1956. 
Prin. and int. (M. & N.) payable at the Hanover National Bank, New 
York City. Legality approved by Charles & Rutherford of St. Louis. 


SUFFOLK, Nansemond County, Va.--BOND OFFERING.—R. H. 
Brinkley, City Manager, will receive sealed bids until 7:30 p. m. Jan. 20 
for $40,000 not gue ing 5%, coupon or registered jail ond  Pablte im Ae ia 
ment bonds. Date Feb 927. Denom. $1,000. 2,000 

928 to 1947, inclusive. Labapest rate to be in attinkes mr % of 1%. 
he bends will be prepared under the supervision of the United States 
Mortgage & Trust Co ew York City, which od certify as to the genuine- 
ness of the signatures ‘of the officials and the seal impressed thereon. Prin- 
cipal and interest (F. & A.) payable at er} United States Mortgage & Trust 


Co. A certified check, payable to H. Eley, City Treasurer, for 
required. ad to be approved by Road: Doug erty, Hoyt & Wash- 
tera. of New York City, 


TABOR, Columbus County, No, Caro.—BOND OFFERING.—D. H. 
Bell, Town Clerk, will receive 2} bids until 12 m. Jan. 17 for $10.000 
% sidewalk bonds. Dated Dec. 1 1926. Denom. $1,000. Due $1,000, 
ec. 1 1928 to 1937 incl. Prin. a ong (J. & D.) payable at the National 
City Bank, New York City. A certified check, payable to the town for 
2% of the bid, required. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 








at the rate of 44 % and were sold at a premium of $2,145 75. onnet to 102.86, 
a basis of about 4.24%. Due $25, Dec. 1 1937, 1942 and 1947. 


TECUMSEH, Pottawatomie County, Okla.—BOND DESCRIPTION. 
—The $70,000 coupon sewerage system onds purchased by the Oklahoma 
School Equipment Co. of Oklahoma City Ww 124, p. 265) at par, bear 
interest at the rate of 6% and are described as follows: Date Oct. 1 1926. 
Denom. $1, Due serially, 1927 to 1931, inclusive. Interest payable 
A. & O. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending Jan. 8 the following four issues 
of oy bonds, aggregating $6,300: 

Na 


Amount. Int. Due. 
Dewite County oe 2 OY ee $2.000 5% Serially 
Stonewall County Com. 8. D_- 777-2722. 2" 5% Serlally 
Titus County Com. 8. D. No. 21..------...-. 1.500 5% 1-20 years 
Panola County a, Sy Sasnsennnenes 800 5% Serially 


TORONTO, Sof feresn County, O.—BOND OFFERING.—HFarold F 
Smith, Village Clerk, will receive sealed bids until 12 m. —_ 15 for $5,- 


139 18 6% Bell Ave. lange. —— assessment bonds. Den $500 and 
one for $630 18. Due | as follows: $830 18. 1928; "3500, 1929 to 
1932, incl.; $1.000, 1933; 1934, and $1,000. 1975. A certified check 


for 3%, payable to tbe Village Treasurer, is ‘required. 

BOND OFFERING.—Harold F. Smith, y tilege | ik will receive sealed 
bids until 12 m. Feb. 15 for $47,335 85 6% specia | assessment parest impt. 
bonds. Date Sept. 1 1926. Denom. 300. a and one for $835.85. Due 
Sept. 1 as follows: $5. 335 85, 1928, and 1929 to 1935 incl. A cer- 
tified check for 3% of the amount of bonds nh for, payable to the Village 
Treasurer, is required. 

TRENTON, Wayne County, Mich.—BOND OFFERING. —tgeuns 
Frebes, Village Clerk, will receive sealed bids until 7.30 P.. m. Jan. 17 
for $65,000 not exceeding 6% public building bonds. Date April 1 1927. 
Denom. $1,000. Due $2, a { 928 to 1952, incl. gud $3,000, 1953 to 1957, 
incl. A certified check for 1% of the amount of the bid, payable to the 
village, is required. 

TUMWATER, Thurston County, ag —BOND SALE.—The $15, 000 
water bonds offered on Jan. 4—V. 123, 3357—were awarded to H. 
Maury as 6s at a premium of $5, equal & 100.034. Due serially ah 2 to 


” BOND SALE.—An issue of $20,000 water bonds was awarded to the 
above-named person on Jan. 4 at a premium of $5, equal to 100.034. 


VOLUSIA COUNTY SCHOOL DISTRICT NO. 9 (P. O. De Land), 
Fla.—BOND OFFERING.—George W. Marks, Supt. Board.of Public In- 
struction, will receive sealed bids until 10 a. m. Feb. 10 for $16,000 school 
bonds. 

WALKER COUNTY (P. O. Huntsville), Tex.—BONDS REGI STMBED. 
The State Comperetier of Texas registered on 5300 45 the following six 
issues of 5% special road bonds aggregating $535 "4 
$38 50,800 road bonds. 

1,000 road bonds. 


28.000 road bonds. 

17,000 road bonds. 

Due serially. 

WEST UNION, Adams County, Ohio.—BOND OFFERING.—L. E. 
McManis, Village ‘Clerk, will receive sealed bids until 2 p. m. Jan. 22 for 
re following two issues of 6% street improvement bonds, aggregating 


$2, 500 bonds. Date Nov.11926. Denom. $250. Due $250 Sept. 1 1927 
to 1936, inclusive. 
Denom. $180. Due $180 Sept. 1 1927 


1,800 bonds. Date Dec. 1 1926. 
to 1936, inclusive. 

Interest p ayable M. & 8S. at the Village Treasurer's office. A certified 
check for 10% of the amount of the bonds bid for, payable to the Village 
Treasurer, is requ ired. 

WEST AS | pee! @. a1 Fowssen), ay ny County, Tex.— 
WARRANT SALE.—H. . of Austin have purchased an issue 
of $305,000 warrants at 95. _ 

WETMORE TOWNSHIP SCHOOL DISTRICT (P. O. Kane), Mc- 
Kean County, Pa.—BONDS ag SOLD.—The $10,000 5%_ school 
bonds offered on Dec. 27—V. 123, 3358—were not sold and the issue 
has been withdrawn from the artes. 

WILBARGER, VERNON COUNTY, Tex.—BONDS VOTED—At the 
election held on Jan. 4—V. 123, p. 3358—the voters authorized the is- 




















TARENTUM, Allegheny County, Pa.—BOND DESCRIPTION .—The | suance of the following two issues of bonds aggregating $1,000,000 
8: ,000 street improvement, fire Pesseciion and po.ice bonds purchased on | $850,000 road building bonds. 
27 by the Union Trust Co. of Pittsburgh (V. 124, p. 265) bear interest 150,000 refunding road bonds 
NEW LOANS FINANCIAL - FINANCIAL 
$10,000.00 


Town of Saco, Montana 


Notice of Sale of Electric Light 
Bonds. 


NOTICE IS HEREBY GIVEN, That the 
Town of Saco, Phillips County, Montana, will 
offer for sale at the office of the Town Clerk 
in the Town of Saco, Phillips County, Montana, 
on Wednesday the 9th day of February, 1927 at 
the hour of eight o'clock P.M., its issue of electr c 
light bonds amounting to ten thousand (10,000) 
dollars. The first choice of said Town is that 
such bonds be payable on the amortization plan, 
if bonds in this form can be sold and disposed of 
at a reasonable rate of interest, not to exceed 
six per cent per annum; but if amortization bonds 
cannot be negotiated at such reasonable rate of 
interest advantageous to the sald Town of Saco, 
Montana, then the second choice of said Town is 
that serial bonds be issued in place of amortization 
bonds. Such bonds to be of the denomination of 
one thousand ($1,000) dollars each, and bear 
interest at not to exceed six per cent per annum, 
payable semi-annually on the ist day of January 
and the Ist day of July if each year: said bonds 
to bear date the Ist day of January, 1927, due 


NEW YORK 


MUNICIPAL 
nd 


a 
CORPORATION 


JHE DETROIT COMPANY 
Incorporated 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT, MICH. 











eral 
& From Federal Income Taxes 


54% 
Municipal Trust 
Ownership Certificates 


Secured by 
Tax Liens on Improved Property 
St. Louis, Mo. 
Oklahoma City, Okla. 


CHICAGO 





twenty (20) goers, oh after date, but redeemable at 
the option of said Town at any time after ten 
(10) years from the date of issue. 
interest payable in lawful mone 
States at the office of the Town 


Principal and 
of the United 
easurer of said 


Fc D - at mea aon, of the yonder. 28, = yy nent guage A Yeek 
an ouse oO e Hanover Nationa an 

in the City and State of New York. The money AUCTIONEERS Sinty Carnes Tow vor 
received from the sale of said bonds to be used Tel. Hanover 036 


for the Ap ge of — uiring the existing electric 
lighting power distribution system in said 
ans: and making additinos to and improving 
e same 
The bids to be accompanied by a certified 
check drawn upon some State or National Bank 
in the State of Montana in the sum of five 
hundred ($500) dollars, yable to the Town 
Treasurer of the Town of Saco, Montana, as a 
guarantee that the bidder will take and pay for 
— — as soon as the ad are signed and 
for delivery. No bids can be recevied 
ay ess than par and accrued interest. The 
Council reserves the right toreject any or all bids. 
By order of the Town Council of ~ cowe of 
Saco, eeeees ag Dated December 23, 1926. 
. TOWNSEND, ove Clerk. 





(Town Seal.) 


Adrian H. Muller & Son 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
56 Vesey Street 


To Yield 5.50% 


HERBERT C.HELLER & CO, 














WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 
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WILKINSBURG, ARoghony County, Pa.—BOND SALE.—The 
$175,000 44 % borough coupon bonds offered on Jan. 10 (V. 123, p. 3358) 
were awarded to the Mellon National Bank of Pittsburgh at a premium of 
$2.28 28, equal to 101.30, a basis of about 4.16%. Due Jan. 1 as follows: 


,000, 1937 to 1950, incl.; $17,000, 1951 to 1953, incl., and $18,000, 1954 
to 1956, inci. 


WILLACY COUNTY (P. O. Raymondville), Tex.—BOND SALE.— 
H.C. Burt & Co. of Austin have purchased an issue of $300,000 road bonds 


% ® Te $2,500, equal to 100.83. This corrects the report given in 


WILLIAMSPORT . SCHOOL DISTRICT (P. O. Witiemepest). 
nd. 





Warren yen ys BOND SALE.—The $16,000 44%% school nds 
offered on April 29—V. 122, p. 2537—-were awarded to P. J. Flinn of Logans- 
portat par. Date April 7 1926. 


WILLMAR, Kandiyohi County, Minn.—CERTIFICATES OFFERED. 
—Hans Gundersen, City Clerk, received sealed bids on Jan. 10 for $11,000 
4%% certificates of indebtedness. Dated Dec. 31 1926. 


WING, Burleigh County, No. Dak.—BONDS NOT SOLD.—We are 
now informed by George Anderson, Village Clerk, that the $7,000 5% 
od village bonds offered on Dec. 27—V. 123, p. 3358—have not 

been sold. 


WINTER GARDEN, Orange County, Fla.—BOND SALE.—Ryan, 
Sutherland & Co. of Toledo have purchased an issue of $46,000 6% street 
improvement bonds. Date Sept. 1 1925. Denom. $1,000 Due Se ¢. 1 
as follows: $5,000 1927 to 1934, incl., and ,000 1935.  Princi and 
interest (M. & 8.) payable at the Hanover National Bank, New York City. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


WISE COUNTY (P. O. Decatur), Tex.—BOND SALE.—Morris Mather 

& Co. of Chicago have purchased an issue of $55,000 5% % funding bonds. 
Date Nov. 15 1926. Denom. $1,000. Due May 15 as follows: $1, 1928 
to 1950, inel., and $2,000 1951 to 1966, incl. Principal and interest 
M. & N.) payable at the Hanover National Bank of New York City. 
ty approved by Clay & Dillon of New York City. 


WYANDOTTE, wWeyne County, Mich.—BOND OFFERING.— 
Edward C. Bryan, City Clerk, will receive sealed bids until 8 p. m. Jan. 18 
for $10,200 5% water main extension, special assessment bonds. Date 
Feb. 1 1927. Due Feb. 1 as follows: $2,000 1928 to 1931, incl., and $2,200 
1932, optional on an peying date. 


interest 
payable to the City required. 


A certified check for 5%, 
reasurer, 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—The Guaranty Co. of New 
York and A. E. Ames & Co. of Toronto, jointly, purchased on Jan. 12 an 
ssue of $2,550,000 4% % highway and railroad bonds. Date Jan. 15 1927. 
Denom. $1,000. Due Jan. 15 as follows: $1,250,000 in 1942 and $1,300,000 
in 1957. VWrincipal and interest (J. & J.) payable in gold in New York, or 
in Canadian funds in Edmonton, Toronto, or Montreal. Legality to be 
approved by E. G. Long, Toronto. 


BRIDGEBURG, Ont.—BOND SALE.—The $121,183 37 5«%% local 
Worovemens bonds offered on Dec. 29 (V. 124, p. 141) were awarded to 


. C. Brent & Co. of Toronto at 101.25, a basis of about 5.31%. Due 
Jan. 1 1928 to 1943 incl. 


MANITOBA (Province of).—BOND SALE.—Wood, Gundy & Co., of 





ONTARIO (P. O. Toronto).—BOND SALE.—The $24,000,000 44% 
coupon refunding bonds offered on Jan. 12—V. 124, p. 266—were aw 
to a syndicate composed of the First National Bank of New York, Bank o 
Montreal, of Montreal, the Bankers Trust Co., nson & Co. 
1, Kinnicutt & Co., Redmond & Co., Clark, Dodge Co., Salomon 
Bros. & Hutzler, all of New York City, and the Bank of Nova Scotia, 
Dominion Bank, Kerr, yming & Co., McLeod, Young & Weir & Co., 
a a eo ..- yy we ansen ares, and the Ben .: Bontreal, at 
e . asis of about 4. > ate Jan. . ue $800,000 
Jan. 15 1928 to 1957, incl. * 
Other bidders were: 
Bidder— Rate Bid. 
Blair & Co., Inc., New York; Equitable Trust Co. of New York; 
Halsey, Stuart & Co., New York; Chase Securities Corp., New 
York; Illinois Merchants Trust & Savings, Chicago; Conti- 
nental & Commercial Co., Chicago; First Trust & Savings Bank, 
Chicago; R. A. Daly & Co., Toronto; the Canadian Bank of Com- 
merce; the Royal Bank of Canada, Toronto; Royal Securities 
Corp., Ltd., Montreal; the Shawmut Corp. of Boston; the Atlantic 
Corp. of Boston; Cochran, Hay & Co., Ltd., Toronto; Fry, Mills, 
Toronto; W. 97.1 


Spence & Co., 
National City Co., Dillon, Read & Co., H 

Guaranty Co. of New York, Wood, Gundy & Co., Ltd., A. E. 

es & Co., Ltd., the Dominion Securities Corporation... _.... 97.1499 

POINT GREY, B. C.—BOND SALE.—The following bonds, aggregating 
$431.008 87, have been disposed ef: rs 
$86,000 00 5% Ornamental street lighting bonds, Due in 20 years. 
270,608 47 6% improvement bonds. Due in 15 years. 
74,400 40 6% improvement bonds. Due in 10 years. 


PORT MOODY, B. C.—BOND SALE.—An issue of $4,349 73 54% 
a0 7eu BhrOrement bonds has been disposed of. Due in 20 years. 
ERNON, B. C.—BOND SALE.—An issue of $12,500 5% % 20-year 
water extension bonds has been disposed of. Due in 20 years. 


QUEBEC, Que.—BOND SALE.—The Royal Securities Corp. of Montreal 
was awarded on Jan. 10 an issue of $500,000 5% school bonds of the Roman 
Catholic Board of School Commissioners of the city of Quebec at 101.587 

a basis of about 4.89%. Date Feb. 1 1927. Denom. $1,000, $ 

$100. Due Feb. 1 1957. Principal and interest (F. & A.) payable at the 
Banque Canadienne Nationale, Quebec, or Montreal, or at the Bank of 
Montreal, Toronto, at option of the holder. 


ST. LAMBERT, Que.—BOND SALE.—The followi two issues of 
5% improvement bonds, aggregating $419,000, offered on Jan. 10 (V. 133. 


Pp. 3215) were awarded to A. E. Ames & Co. of Toronto at 98.39, a 
of about 5.17%: 


$49,000 serial bonds. Due serially May 1 1927 to 1956, inclusive. 
370,000 serial bonds. 


Due serially May 1 1927 to 1956, inclusive. 
Date May 1 1926. f d 


SASKATCHEWAN (Province of).—BOND SALE.—The Dominion 
Securities Corp. was awarded on Jan. 7 an issue of $1,468,500 44% % pro- 
vincial bonds at 94.28, a basis of about 4.86%. Due in 30 years. 

WINDSOR, Ont.—BOND SALE.—The following seven issues of 5% 
bonds, aggregating $1,262,156 16, offered on Dec. 27—V. 123, p. 3358— 
were awarded to the Dominion Securities Corp. of Toronto at a discount 
of $8,103 16, equal to 99.35, a basis of about 5.08%: 
$375,000 00 io »lic school bonds. Due in 30 annual installments. 

97,228 83 highway bonds. Date Dec. 11925. Duein 10 ann. installm’ts. 

300,000 00 hydro-extension bonds. Due in 20 annual installments. 
Date Dec. 1 1925. Due in 20 ann. install. 








190,547 14 eenty gaol bonds. 
Toronto, were awarded on Jan. 11 an issue of $1,617,000 30-year Provincial 35,764 74 local impt. bonds. Due in 20 annual installments. 
bonds at 94.50—a basis of about 4.85% (New York funds). Due in 30 15,770 28 local impt. bonds. Date Dec. 1 1925. Due in 20 ann. install. 
years. 247,845 17 local impt. bonds. Due in 10 annual installments. 
FINANCIAL FINANCIAL NEW LVANS 
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HENDERSON 
HELM & CO., Ine. 


Rubber Exchange 
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Rubber Exchange 
Clearing House. 


Crude Rubber 








Weekly Market Letter 
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44 Beaver Street 
New York 


Phone BOWLING GREEN 62068 


| $1,131,056 42 


CITY OF MINNEAPOLIS, 
MINNESOTA 


Special! Street Improvement Bonds. 


NOTICE IS HEREBY GIVEN that the Com- 
mittee on Ways and Means of the City Council 
: of the City of Minneapolis, Miunesota, will sell 

at a public sale, at the office of the City Com 
troller of said City, on WEDNESDAY, JANU- 
ARY 26, 1927, at 2.00 o'clock p. m. (Central 
Standard Time) $1,131,056.42 Special Street 
Improvement Bonds, at a rate of interest not 
exceeding five per cent per annum; to be da 
February 1, 1927; payable in equal annual install- 
ments,—of which $48,203.96 will be payable in 
five years; $324,881.15 in ten years and $757,- 
971.51 in twenty years—as follows: $80,056.42, 
4| February 1, 1928: $80,000.00 in each of the years 
1929 and 1930; $81,000.00 in 1932; $70,000.00 in 
each of the years 1933, 1934, 1935, 1936 and 
1937: $38,000.00 in each of the years 1938, 1939 
1940, 1941, 1942, 1943, 1944, 1945, 1946 an 
1947. To be in $50, $100, $500 or $1,000 de- 
nominations at the option of the purchaser, and 
coupon rate must be the name for all bonds bid 


for. 
Sealed bids may be submitted until 2.00 o’clock 
.m. of the date of sale. Open bids will be asked 
Ror after that hour. All bids must include ac- 
crued interest from date of said bonds to date of 
delivery, and a certified check for two per cent 


Futures 


of the par value of the bonds bid for made to 
C. A. Bloomquist, City Treasurer, must accom- 
pany bids. No bid will be considered for an 


amount less than the par value of the bonds. 
The right to reject any and all! bids is hereby 
reserved. 

The approving opinion of Thomson, Hoffman 
& Wood, Attorneys, will accompany these bonds. 
Circular containing full particulars will be 

mailed upon application. 

DAN C. BROWN, 
City vam ay oe 
Minneapolis, Minnesota. 
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—For Sale— 
the 12-story 
Dominating 
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in Kansas City 


office of Specialist in 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° 


Surplus and Undivided Profits, . 


$2,000,000.00 
$20,001,084.79 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 


stocks. 


EDWARD W. SHELDON, Chairmi2n of the Boerd 
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and expenses of United States railroads for the latest month (November) and 

for the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly and 

. monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining afler the deduction of 
certain rents, namely equipment rents and joint facility rents. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. .-. 

if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Co mpany Returns To make this publication absolutely complete, we add statements 
Dies Chem, at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


a The matter contained in this extra and novel publication is entirely 
yan + Soiree additional to the comprehensive reports of earnings we furnish in 

‘ the ‘Chronicle’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Onlv for As in the case of our numerous other Supplements or “Sections,” 
S be : all of which are expensive publications, the “Railway Earnings 

——— Section” will be furnished only to “‘Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 
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Canadian National Railways__-_- 
Canadian Pacifie____.___________- cain 
Canadian Pacifie Lines in Maine_______ 








Houston East & West Tex. See So. Pac_12 
Illinois Central System_-_-___-__- iene 8 
Re i be 8 


Reading Co. Sue. to Phila. & Reading__11 
Richmond Fredericksburg & Potomaec__11 
age 80 


RAILWAY EARNINGS 3 
TO ROADS APPEARING IN THIS SECTION. 
Name— Page. Name— Page. 
Akron Canton & Youngstown__-_-___-_-_- 4 | East St. Louis Connecting. Now mae Ring Central ee 
Alabama & Vicksburg. Incl. in Yazoo in Term. RR. Assn. of St. Louis....12 | New York Chicago & St. Louis...____- 9 
PP Banc -aang Valley ---.--.---..--- 8 | Elgin Joliet & Eastern___.____________ 7 | New York Connecting __ oe  . ee 
Pew pan reat Southern. See aka = Se ne a ----- aie ny ; New York New Haven & Hart__10 and 14 
Ceeweereneeswereccenenrwse vansville Indianapolis erre Haute_ New Y : 

i East. Now incl. in South. Pac-12 | Florida East Coast.........----____- 7 N.Y bn Ne stg rere eae ae 
tehison Topeka & Santa Fe--__- 4and 14 | Fonda Johnstown & Gloversville._____ 14 | New York Susquehanna & Western 10 
Atlanta & West Point_---.-.-.------- 4 | Fort Smith & Western_____.________- 7 | Norfolk & aan an 
Atlanta Birmingham & Atlantic...---- 4 | Fort Worth& Den. City. SeeCol.&Sou_ 6 | Norfolk Southern.................... 10 
Atlantic & St. Law. See Can. Nat. Sys- 5 | Fort Worth & Rio Gr. See St. L.-8.F_.11 | Northern Alabama. See Southern.....12 
Atlantic City --.-------------------- 4 | Galv. Harrisb. & San Ant. See Southern Mette Ma ng ye 10 
ca a (egg ke ae ue Tix ‘ POTS 2. nnccesenne wa ------------ 12 | Northwestern Pacific. pra ; 10 
ne om ge ee eld de a ; Galveston Wharf-------.---------.-- 7 | Oregon Short Line. See Union Pacifie__13 
Baltimore Chee, & Atlantic. fee Pean 10) omen --*==-- eee 7 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Rieciined te re ete . seer 4 Georgia & Florida-_-.-.-.---- 7 and 14] Panhandle & Santa Fe. See Atchison___ 4 
te call Ww SceN Onl. Tex.&Mex. 9 Georgia Southern & Fla. SeeSouthern__12 | Pennsylvania Railroad and Co________-10 
Bellefonte Gontral. 1g. | Gt@Rd Rapids & Ind. Now inel. in Penn_10 | Peoria & Pekin Union____....-..-.---10 
Belt BR: ‘lw % re oe tala seiai italia Grand Trk. System. See Can. Nat. Sys. 5 | Pere Marquette________- _10 
— t _— vay! nd aaGD these one shcietaete 4! Grand Trunk Western________________ Ti teehee ee 
ss le sang rs nee oe ai) OO 7 | Pittsburgh & L. E. See N. Y. Central__10 
i & Stabe ee ee ~ | Green Bay & Western-------.---..--- 7 | Pitts. C.C. & St. L. Now incl. in Penn_10 
cin Wathen i Tied Weamdaal ‘ Gulf & Ship Island _____- ------- === === 8 | Pittsburgh Shawmut & Northern______11 
. - “ | Gulf Colo. & Santa Fe. See Atchison___ 4 | Pittsburgh & Shawmut____- : eri} 
Buffalo & Susque hanna. eanwcenennacnne Di Gul? Mobile & Northeoen.............. 7 | Pittsburgh & West Virginia 4 mel 
Buffalo Rochester & Pittsburgh.....-. 5 Hocking Valley____.._________- 8 | Port Reading. ° 11 
Canadian National System---_-_--- - 3 Houston & Texas Cent. See Sou. Pae__12 | Quiney Omaha A anes OC) ity — ) | 

4 

5 

5 


Central New England 


Central of Georgia...........-....--- 5 
Central RR. of New Jersey_-_----- a 
ee. cuweonoeeees 5 
Charleston & West Carolina__---- — 
Chesapeake & Ohio Lines_____--_-_--- 5 
Chicago & Alton_ — scebtaalinattteia tine a 
Chicago & Eastern Illinois. vin iets ernathema 6 5 
Chicago & Erie. See Erie_________- ae 
Chieago & Illinois Midland__________- 5 
Chicago & North Western_________- —- @ 
Chicago Burlington & Quiney________- 5 
Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat.System_ 5 
Chicago Great Western__........----- 5 
Chicago Indianapolis & Louisville_____- 6 
Chicago Junct. Incl.in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul_______- 6 
Chicago River & Indiana_______-____- 6 
Chicago Rock Island & Gulf_________- 6 
Chicago Rock Island & Pacifie____-___- 6 
Chicago St. Paul Minn. & Omaha_____ 6 
Chie.Ter.H.&Sou. Incl.inC.M.&St.P. 6 
Cincinnati Indianapolis & Western____-_ 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. SeeSouth_11 
Cineinnati Northern. See N.Y.Central_10 
Cleveland Cincinnati Chicago & St. 


Louis. See N. Y. Central__..._ _-- 10 
5, IRS a ee a 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern___..__.....____- 6 
Columbus & Greenville_______.______- 6 
Cumberland Val. & Martinsburg. Now 

included in Pennsylvania___________- 10 
Delaware & Hudson________._.._____- 6 
Delaware Lackawanna & Western_-_-__- 6 
Denver & Rio Grande Western___-_-_-_- 6 
Denver & Galt Lake..............-..- 6 
Detroit & Mackinac.___._......__--- 6 
Detroit & Toledo Shore Line__________ 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
DRE THOR, on ck cwicennscctcee 6 
Detroit Toledo & Ironton___....._-__- 6 
Duluth & Iron Range-_--...-.....-.-.- 7 
Duluth Missabe & Northern__...____- 7 
Duluth South Shore & Atlantie_______- 7 
Duluth Winnipeg & Pacifie.__...-.--- 7 


Nowincl.inSou. Pae_12 


El Paso & Southw. 





Indiana Harbor Belt. See N.Y.Central_10 


International & Great Northern____-_-_- 8 

Kanawha & Michigan. Now included in 
New York Cemtral................. 10 

Kansas City Mexico & Orient RR-_-_-__- 8 


Kan City Mex. & Orient Ry. Co. of Tex. 8 


Kansas City Southern________- 8 and 14 

Kansas Oklahoma & Gulf___________- 8 

Lake Erie & Western. Now included in 
New York Chicago & St. Louis______ 9 


Lake Superior & Ishpeming_-- 
Lake Terminal. a a nee 
Lehigh & Hudson Rive | oe ee 
Lehigh & New England_________- 2 

Lehigh Valley_------- * 
Long Island. See Pennsylvania_ 1 
Los Angeles & Salt Lake_____-_-_--- 2 
Louisiana & Arkansas__-- 8 
Louisiana Railway & Navigation Co___ 8 
Louisiana Ry. & Nav. Co. of Texas____ 8 
Louisiana Western. See Southern Pac__12 


8 
g 
8 
g 
8 
( 


Louisville & Nashville___._- os aed hs 8 
Louisville Henderson & St. Louis___.--. 9 
Se ice eben bees 9 
Michigan Central. See N. Y. Central__10 
ee aenedane 8) 
Minneapolis & St. Louis — oka a 
Minneapolis St. Paul & S. 8S. M. —s 
Minneapolis St. P. & 8.8. M. Ry. Co__14 
Mississippi Central______------ - ._ 9 
Missouri & North Arkansas__---- 9 


Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern _- 9 and 14 


Missouri-Kansas-Texas Ry. of Texas... 9 
I i cath iw wider al 8) 
Mobile & Ohio________-- gt ee 
Monongahela. See Pennsylvania _.10 
Monongahela Connecting -- - - - - - ae 
EO a eae ee 9 
Morgan’s Louisiana & T exas ; RR. & SS. 
Co. See Southern Pacifie__...----..12 
Nashville Chattanooga & St. Louis... 9 
pO ee eee 9 
Newburgh & South Shore. ce a 


New Jersey & New York. See Erie____ 7 
New Orleans & North East. See South_12 
New Orleans Great Northern --------- 9 
New Orleans Texas & Mexico------- . 





. Joseph & Grand Isl. See Union Pae_13 
—t Louis-San Franeiseo_ _- 11 and 14 
St. L. Brownsv. & Mex. SeeN.O.T.&M. 9 


St. Louis Merchants Bridge & Terminal. 


Incl. in Term. RR. Assoc. of St. L__.12 
S.L-SanFran.& Tex. SeeSt.L.-SanFran.11 
St. Louis Southwestern _______- 11 and 15 


St.LouisS.W.Ry.of Tex. SeeSt.L.&S.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis. _._12 
San Antonio & Aran. Pass. Jncl. in Gal. 
Harrisburg & San Antonio_._...-.-.12 
San Antonio Uvalde & Gulf — 
Seaboard Air Line ' 11 
Southern Railway t _— 
Southern Pacific I2and 15 
Sou. Pac. Steamship Lines. See So. Pae_12 
South. Ry. in Miss. See Col. & Greenv_ 6 


Spokane International______-___------ 12 
Spokane Portland & Seattle... ____---- 12 
Staten Island Rapid Transit---------- 12 
Tennessee Central___---—--- pice heean 12 


Terminal Railroad Assn. of St. Louis__12 


Texarkana & Ft. Smith. See Kan. C.So_ 8 
Texas & New Orleans. See So. Pae_____12 
Texas & Pacifie___-_- — 
Tol. &Ohio Cent. Now incl. inN. Y. Cent.10 
Toledo Peoria & Western__-- -- .12 
Toledo St. L. & West. /nel. in N. Y. C. 

& St. Louis-_-_--- ipa ae 
Trinity & Brazos V al. See C ‘ol. & South. 6 
Ulster & Delaware-_-_-_-_----- ; — 
Union RR. (of Pennsylvania) -- - - - ol acs 
Union Pacifie_____..._--- _13 and 15 
OO RES ry ae ere et ateinaces ee 
Vicksburg Shre .veport & Pacific. Inci. 

in Yazoo & Mississippi Valley - - - - --- 8 
Wee... 4 4s. cese-- 6 i eas a a 13 
Wabash - - ___- sduentsdnal ein ee 
West Jersey & Se vashore. See Penn____.10 


Western Maryland_- 13 and 14 


Western Pacifie_-_----- er 
Western Railway of Alabama. oo eecataeese 
Wheeling & Lake Erie- - - - — 


Wich. Falls & Northw. Incl. in M. -K.-T. 9 
Wichita Valley. See Colo. & Southern__ 6 
Wisconsin Central --- - - ol aac hone Oe 
Yazoo & Miss. Val. ‘See Illinois C ent. we 















































RAILWAY EARNINGS 








REVENUE RETURNS OF 


UNITED STATES RAILROADS 





FOR NOVEMBER AND FOR THE ELEVEN MONTHS ENDING WITH NOVEMBER. 


In the following we furnish detailed figures of earnings and expenses for November 1926, as compared with 
November 1925, and also for the eleven months ending with November in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 
















































































































































































Arkron Canton & Youngstown | i - Ann Arbor es Baltimore & Ohio 
—Month of N: —dJan. 1 to Nov. 30—||'—Month of November— —Jan, 1 to Nov. 30— ncludes Coa oke 
EARNINGS. 1926. y 1925. - a 7 — a a mo aah of ee — Tone, 1 to Wee. * om 
Freight revenue ---.- 271,338 253,025 2,918,390 2,792,462 462,749 461,749 4,940,959 4,863,788 18, 695,574 17,052,917 190310,243 176895,442 
Passenger revenue. - - 334 320 4,307 4.958 25,502 23.724 268.570  289,768]] 2,018,057 2.122.205 25,552.888 25,569,384 
Tot., incl. other rev. 283,070 263,506 3,049,563 2,923,544 510,701 502.577 5,396,919 5,357,081||/22,282,947 20, 564,069 230054, 502 217050,683 
enges—Maint.way 57.779 52,397 575, 544 37,714 56,865 56,781 585,590 — 575,694]/ 2, 250,847 180. 453 26. 61.630 
t. of equipm't- 29, 126 25,411 9,560 277 ,384 98,550 106,766 1,120,285 1,061,759)) 4, 339, 927 ry :205,672 4s. 705, 5 042.818 
expenses - - - 9,891 10,407 133. 742 122,069 12,099 11,261 131,572 115,957 419,226 367.561 4.591 046 170.025 
nsportation exp - 78,190 82,496 795,245 193.168 202,490 2,124,816 2,089,342)| 8,073,983 7,634,242 79, 135; ,252 th 112,766 
Tot.exp.,incl.oth.|~ 188,136 184.641 505302 4 760,636 371.768 394.081 4,083,176 _4.024,737||16,338,290 15,152,996 169644,675 163872,220 
Net fr from railroad_--- 94,934 78,865 991,261 1,16 138.935 108,496 1.313.743 1,332,344|| 5,944,657 5,411,073 61,309,827 53,178,4 
De a 16,514 16,900 200 386 159.984 27,925 Fi 049 261,215 234 ,572|| 1,207,230 760.944 10,722,452 9,173,052 
Unooliectibie revenue.| -____.- 208 753 1,710 2 ‘609 479 6,685 6,96 49.031 45,259 
Net after taxes, &c.| 78,420 61,757 790,122 1,001,214 111,006 71,44: 3 1,051,919 _1,097,293)| 4,730,742 4,643,162 50,538,344 43,955,152 
Net after rents_____- 38.786 32.708 400.745  597.535|| 104,613. 66.241 936,986 970, 338 4,443,497 3,982,228 47,678, 100 39,058,674 
Aver. miles of r'd oper. 17] 171 171 171 293 293 293 86 5,292 5,292 5,292 
Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1935. 1096. 1926. 1926. 1936. 1926. 1926. 
Freight revenue_____- "Be RE OY RE er ee 
Passenger revenue. -_- 64,806 72,896 754,156 a eee 
® Tot., incl. other rev. 255,948 289,130 2,919,935 2,912,516 325.313 304,345 3,517,179 3,329,480 
cies of ene 38.947 41158 -B30'983 «= aT NBSI| 40" O.4o4 30278 30, 873 401 548 
nt ve , . . 51,136 41,15! 530,95! 86 : 
a pos ah Now included in Yazoo & 12:098  10;354 124/916 1141443 1:99: 2°070 20:791 
Transportation exp- Mississippi Valley 91,425 96,315 1,032,784 1,072,865 178,864 155,458 1 795: 099 1,765,613 
Tot.exp.,incl.oth. ™ __ 202,137 196,937 2.241.443 2.185.583'| 261,356 254,325 2,745,778 2,757,020 
Mot from railroad... - 63,811 92,193 678,492 726,933 66,256 50,020 771,4 401 572,460 
, if spialerp ealpaiaerepigl 15,454 17,099 180,719 173,409 57,975 42,827 578,528 458,690 
Uncollectible revenue. 445 5 828 887 56 csacse 447 207 
Net after taxes, &c_ ae 37,912 75,179 496.945 : 552 637) __ 8,925 _ * 7,193 __192,426 : 113,563 
Net after rents_____- ~ 27,733 57,782 389,488 425,495 116,930 93,098 1,249,707 1,140,946 
Aver. miles of r'd oper. 93 93 93 93| 80 80 80 80 
Atchison Top & Santa Fe System! Atlanta Birmingham & Atlantic’ Bangor & Aroostook 
Atchison Topeka & Santa Fe '—Month of November— —Jan. 1 to Nov. 30— Month of November— —Jan. 1 to Nov. a 
EARNINGS. —Month of November— —Jan. 1 to Nov. 30— 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 1925 
1926. 1925. 1926. 1925 $ 8 $ | $ 
Freight revenue_____- 15,399,815 14,609, 272 141316,019 129817418 379,174 407,795 4,289,556 4,070,810 492,557 424,317 5,261,480 5,432,229 
Passenger revenue...| 2.896.821 2,847,537 35,755,931 36,088,641 37 057 46.813 471.779 __ 485,556 62,196 65,097 678,230 _ 607,725 
Tot., incl. otherrev.! 19,853,735 iS TOR GTI 191539,811 179965,894 461,587 193,172 5,269,390 4,914,181|| 585,181 513,707 6,317,679 6,314,084 
Expenses—Maint. way; 2. 077.673 1.812008 25,368,107 25,116,598 112,987 97,578 1,223,172 954,653) 86,326 97,771 1,064,772 1,167,884 
aint. of equipm't.| 3.169.790 2.997.700 34,890,426 35,842,446 83,302 115,070 964,742 1,087,126) 117,535 94,500 1,260,665 1,259.89 
Traffic expenses... 404,031 360,522 4,031,168 3,708,152 28 696 24,909 — 303,808 — 265,765) 5,200 4,566 46,403 52,275 
Transportation exp. |_5.375,584 5,046,654 55,072,324 55,137,450 172,101 177,944 1,945,311 1,879,493)| 175,345 149° 199 1 670. 331 1,721,408 
Tot.exp.,incl.oth. | 11,333,837 70.492.147 122947 .491 123548,736|| 428,223 432.401 4,776,003 4.370.783) = 410,788 _ 370,461 4,346,475 4,469,002 
Net from railroad... | 8,519,598 8,306,784 68,592,320 56,417,158|| «33,364 60,771 493,387 543,398) 174,393 143,246 1,971,204 1,845,082 
Se Nae 1,886,945 1,799,781 17,196,333 14,617,042 13,550 12,802 149,113 140,827) 46,247 45,821 522.429 °523.593 
Uncollectibie revenue- 2,298 2,912 29,000 36 300} | 801 Cr80 4,939 2.834] 289 2131276 2, 579 
Net after taxes, &c_|_6.630,653 _ 6,504,091 51,366,987 41, 763, 816 |___—-19,013 18.049 339.345 399.737)! 127,857 _ 97,212 1,447,499 1,318,910 
Net after rents_____. 6,831,219 ~ 6,680,823 51,199,405 41,673, 467 5,540 10,854 172,865 112, 0391| ~ 147,577 122,813 1,764,561 1,624,443 
Aver. miles of r’d oper. 9,320 9,187 9,277 9,18¢)| 639 639 639 39} 615 616 615 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
—Month of November— —Jan. 1 to Nov. 7o— '_-Month of November— —Jan. 1 to Nov. 30—, —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1925. 1996. 1925. || 1926. 1925. 1926. 1925. i] 1026. 1036. 1926. 1925. 
Freight revenue_____-_ 3,374,387 2,385,895 25,701,216 22,089,760) 157,116 113,107 1,517,131 1,484,519, feakus ” “Gages” Sates” "Fee 
Passenger revenue___ 269,052 311,575 2,726,417 _3,056,960)| 123,597 St Se secccs | cenees neues . eines 
Tot., incl. otherrev.| 3,793,919 2,820,418 29,839,007 26.459,084|'" 301,510 259,241 4,511,992 4,782,152)| 674.406 619,164 7,012,197 6,435,950 
Expenses—Maint. way| 414,337 393,774 5,036,853 5,142,913}| 67,992 87,695 927,992  972,274)| 52,208 38,156 672,023 610,820 
aint. of equipm't. 543,983 399,988 5,418,869 5,187,407]|| 32. 867 27. 335 353,297 415,509)| 68. 606 71,097 712.874 664,984 
Traffic expenses - . - 55,8 53,982 — 567,214 — 546,820)) 877 3,455 79,236 83,126 | 3,461 36,131 35,82 
Transportation exp.|_ 1.058. 779.607 9,379,665 8,185,012I| anti 466 «156.469 _ 2,206,133 _ 2,328,145!) § 303" 3o4 _276,147 3,181,018 2,845,018 
Tot.exp.,incl.oth. 35.300 _1,683.400 21,063,709 19,760,561 |_-283,3' 376 279,864 3,638,981 3,856,038 __ 437,397 __ 398,279 _4,703,536 4,263,294 
et from railroad....| 1,655.6 1,137,018 8,775,298 6,698,523||_ 18,134 —20,623 873,011 926,114 237,009 220,885 2,309,661 2,192,656 
i dein SAMI cae "233/242 94,773 1,344,584 975,734 35,530 32,250 328,369 268,764! | 48,411 47,387 532,806 489,814 
Uncolleciibie revenue. 344 405 7.548 10,224 Chania. weenie e 104 _ 21)! ee cesses eeceee wes ssi ws 
Net after taxes, &c_ |_| 425,033 1,041,840 _7,423,.166 _5,712.565||_—17,396 _—52, B73 ___514,538 __657,329)|__ 188,598 173,498 1,776,855 702,842 
Net after rente......| 1,284,185 981.735 5,919,892 4,455,572|| —41,523 —80, 15 159,917 303,321! 181,181 —182,402 1,870,897 1,239,135 
Aver. miles of r’d oper. 1,944 1,908 1,915 1,908 161 tH 161 168)| 32 32 32 32 
Panhandle & Santa Fe | Atlantic Coast Line | Bessemer & Lake Erie 
; —Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— _—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1925 1926. 1926. | 1926. 1925. 1926. 1925. | | 1926. 1925. 1926. 1926. 
Freight revenue______ 1,513,541 1,042,687 12,146,799 8,259,901|| 5,680,093 5,523,305 62,071,200 58,593,157|| 1,366,897 1 065. $89 15,572,116 14,234,932 
Passenger revenue- .- 165,597 128,168 1,546,775 _1,289,716|| 1,348,014 2,087,695 19,664,960 19,562,086, 11,170 14,264 169,228 202,714 
Tot., incl. otherrev.| 1,761,818 1,236,396 14,470,217 10,134,149|| 7,738,714  8,; 362,242 88,779,195 84,730,574. iT 3. 404. 088 1,100,319 16,014,427 14,685,346 
Expenses— Maint. way| 259,902 75,559 1,431,024 1,447,547]| 1,147,567 | 859,479 11.823.587 9.827.403 110,771 67,345 1,105,519 1,029,138 
aint. of equipm't_ 298,466 205,561 2,629,612 2,029,418|| 1.159. 534 1,446,463 17:052:049 15.979.716 339,991 304.764 31585.315 3,866,357 
Traffic expenses- -_- 11,500 10,590 — 109,387 95,696 161, 150,674 1,691,739 1,555,307) 13,126 15,265 158,243 162,989 
Transportation exp- 643,215 319,675 4,393,041 2,890°605|| 2,784. 938 3,189,683 31,611,199 28,929,249|| 351,832 312,457 3,795,681 3.767 ‘ 
Tot.exp.,incl.oth. | _1.227,657 __ 622.266 8.742.106 —6,636,028|| 5,886,259 _ 5,895,898 64,750,860 58,591,543 __ 842,227 __735,336 _9,022,956 9,162,133 
Net from railroad....| 534.161 614,130 5,728,111 "3,498.121|| 1.852.455 2.464.344 24.028.335 26.139.031|| 561,861 364,983 6,991,471 ~5,523,213 
hole IE 4,555 82,407 750,833 480,155 ,000 700,000 6,125,000 6.000.000}! 365,677 77,092 1,357,280 785,528 
Uncolleciibie revenue. 283 111 2,944 3,429 649 1,056 . 13,909 185 11 1,139 246 
Net after taxes, &c_ 459,323 _ 531,612 4,974,334 3.014,537|| 1,251,806 1,763,288 17,891, 20,125,122|| 195.999 287.880 5,633,052 4.737.439 
Net after rents_____- 300,387 485,958 3,991,236 2,414,949|| 1,309,291 1,415,786 15,920,002 18,410,850 | 309,807 403,282 6,028,060 5,218,498 
Aver. milss of r’d oper. 954 858 92 858 4,930 4,900 4,928 4,888 228 28 228 22 
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Canadian National System 


























Chesapeake & Ohio Lines 















































—Month of November— —Jan. 1 to Nov. 2o— Atlantic & St Lawrence RR ||—Month of November— —Jan. 1 to Nov. 30— 
1926. 1926. 1926. 1925 —Month of xo Hes r— —. 1 to Noe. °. 30—| 1926. y 1925. 1926. 1926. 
oi o 3 3 
46,409 40,075 490,722 542,385 128,366 1,300,489 1, iy 216 |10,675,951 9,927 091 108688, 204 99,170,170 
~----- === === 60 : 23,935 358.783 336,852|| 688,106 725,916 259,893 8,852,925 
50,759 41,520 518,847 55 166,592 2,368,111 2,158,886 |11,.857,949 11,071,930 133160 350 112848,080 
4,971 10,542 88,757 1 30,157 432,336 519,420|| 1,820:297 1/871,373 17,832:763 17,886,238 
8.455 8.662 98.853 1 as tt 4 374.779 375, 67 it 2.456.432 2,644,802 28,290,412 25,709,114 
28 536 3 2s 5,59) 61 65,435 117,982 112,567 1,301,478 1,184, 
9,443 10.858 114,338 1 93,779 1. 155,699 1,152,063)) 3.193.817 3,069/242 32,981 361 31,655,282 
__29,730 35.990 377.270 4 KER? 529 _ 2,133,264 —2.219,508)| 7,869,965 7,961,964 83,5 501,963 82,218,441 
1.029 5,530 141,577 1: —$.037 234 B17 60 623 3,987,984 3,109,966 38,658,667 30,629, 639 
Cr.11,461 12,409 82,947 1 14,751 146,900 184,947|| 757.286 ‘644.713 7130146 5, 585, 355 
adi. caleas Se Oe ee eres ie 91 2)| 2,000 3,000 2,000 __ 33,000 
__ 32.490 __ —6,879 __—-58.620 ___—«18.200 |_ —15..98 23.688 87,856 —245,581/| 3,228,698 _ 2,462,253 31, 506. 52) 25 35,011 284 
50,734 7,490 231,916 160,093 63,020 ~ —64,184 560,515 —861,806 | 3,347,913 2, wn & +260 33,705,573 27,957 506 
33 33 33 33 166 166 166 166 2,650 2,65 2,645 2'637 
sn Boston & Maine Chicago Detroit & Canada Gr Trunk Jct poses & Alton 
—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. —Month of November— —Jan. 1 to Nov. 30— 
1996. 1936. 1936. 1936. 1926. 1936. 1926. 1925 1036. f 1925. 1926. 1036. 
: $ 3 
4,722,788 4,415,820 47,693,767 46,992,096 194,432 221,031 2,939,598 2,409,552|| 1,952,464 5, 2 
1,412,669 1,489,601 18,391,596 18,568,378 1,075 5,146 27 356 46.846 529,623 " Bo" O31 78 7 $8 7038 7 oor: 303 
6,938,011 6,728,767 74,995,658 74, 662, 719 249,451 278,219 3,482,013 2,922,972] 2,737,536 2,751,432 8. 2 464 28,365,080 
899,624 741.458 10.100.834 1,544 39,074 30,110 427,439 355, 356 365.707 368,784 25 1 8,764 3, 34 
., 341, 712 1,231,181 13,841,936 13 77. 389 15,608 11,335 195,597 128,593 548,015 598,560 3 743 029 6,302, 456 
18 55,694 822,442 30,2 200 4,163 5,600 835 59,110 63,028 772.0 720,0 
2, 682" 148 2.669.061 29,265,347 30,026,228 101,787 97,070 1,104,341 937" 834|| 1,000,420 964,865 10,331 60 10,203, oO8 
_5,255,530 4,954,177 56,892,264 57,709,502 164.646 146.381 _ 1,816,353 _1,506.299]| 2,008,226 2,045,667 22,312,299 21,403,432 
1,682,481 1,774,590 158,103,394 16,953,217 £4,805 131,538 1,665,600 1,416,673|| 729,310 705,765 6,430,165 6,961,648 
266,760 271,610 2,801,847 2,915,987 26,958 6,338 179,684 104,508 111,312 135,582 1,191,775 1,161,131 
1,086 Cr.28 3,337 |S } niga 31 727 1,327 367 670 4,712 7,845 
1,414,635 _ 1,503,008 15,298,210 14.025.705 57.847 125,469 1,485,249 _1,310.838|| 617,831 569, 7513 _ 5,233,675 _ 5,792,672 
1,108,353 1,203,096 12,240,461 11,258,115 20,978 94,117 1,074,061 976, 548 ~ 459,440 447 455 3,364,320 4,150,540 
2,165 2,28 2,217 2,302 5 59 59 1,055 1,055 1,055 1,055 


Detroit Grand Haven & Milwaukee 





Chicago & Eastern Illinois 







































































Buffalo Rochester & Pittsburgh 





Central Railroad of New Jersey 





—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30—||\—Month of "eae —dJan. 1 to Nov. 30— 
as —- 7 es — a sr i 1 7. —_ 7“ 
133,090 118,456 1,322,842 1,260,166 708,144 525,154 6, 526, 917 5,558,454|| 1,959,261 1,807,814 19,531,530 7 926, 665 

ihe eines Sei. calediaaien 24,766 31,946 3,461 365.339 343,047 352,94) 4,278,270 4,103,409 
140,124 125,573 1,400,998 1,333,356 791,395 620,985 7, at 167 6,514,247|| 2,483,490 2,358, 896 25,762,976 35 '096-164 
11,647 696 3,397 86,488 “57.233 62,039 676,098 786,462 274,480 221,842 2,831,532 2,403,586 
27,499 13, 040 168: 967 156. 040 53,401 42,323 $2 519,999 564,114 658,550 6,654,286 7, 036, 567 
165 773 262 3,068 11,762 11,038 36 124,347 81,531 77,656 874,522 653 
46,998 47,177 495 ‘881 476.453 __260,974 268,594 2 85 97,295 _ 2,729,267 903 ,942 851,734 9,371,551 8 byt 447 
91,851 73, 223 ~~ $30,182 __ 785,039 | ~ 399, 300 __ 398,461 “4,441,045 O45 ~4,343,078|| 1,908,663 _1,897,177 20,661,809 19,992,038 
48,273 «62, 350° 570,816 548, 317 ~~ $92,095 222,524 3,072,122 “2,171,169]| 574,827 461,719 5,101,167 3,944,326 
7,530 7,671 85,986 83,595 18,013 5,024 103,097 46. 896 160,000 135,000 1,445,000 1,260,000 
eee on « ae ante sescesii 14 581 6,613 | 2,713 1,315 1,760 8,855 10,329 
a 40,743 44, 679 — 484,830 __ 464,722)| _ 374,068 216, 919 2.963. 412 ZTE 560) _ 413,512 324 959 _ 3.637.312 2.673.797 
~ 41,758 44,679 495,315 472, 65) 278,898 125,279 1,793,733 14,439|| 333,441 = 300,431 2,327,434 1,772,411 
9 9 9 189 189 189 189} 945 945 945 945 

Buffalo & Susquehanna RR ea) Central New England | Chicago & Illinois Midland 

—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov, 30— 
—_ et 1926. 1925. i 26. 36 1926. — 1926. — sr — 
128,256 66,355 1 065, 251 1,254,.464)| 733,350 575,443 6,970,206 6,559,935 168,742 76,391 1,163,185 858,797 

2,320 2,448 8,416 41,269) 1,968 4,599 39.556 881774 ‘10,389 1,864 65,79) 21,486 
137,767 74,646 1 149-672 1,371,717 752,852 597,670 7,202,898 6,865,6006|| 188,929 81. 381 1,282,125 908,804 
24,992 16,994 302,502 332,186 106,466 105,307 1,245,541 1,342,857 21,806 3,423 143,932 99 ,467 
48,591 33,781 141,286 525,343 151,490 149,335 1,194,552 1,294,422 46.969 24/321 338,854 238,864 

2,293 2,084 20,762 20,764 6,981 8,226 75,419 69,597 4,30] 890 23,393 67 
44,632 28,894 389,534 440,123 224,864 203,844 2.302, #88 2,210,412 56,271 15,594 389,068 157,837 

—! 28.542 89,513 1,240,851 | 1.416,937)| 505,412 482,737 5,002,122 _5,086,132}| 146,860 49.814 1,017,983 | 545,564 

~~ 8,025 —14,867  —91,179 45,220|| 247,440 114,933 © “7.200 776 "1,779.474|| 42.069 31,567 ~ 264,142 ~ 363,33 

2,200 3,400 29/900 Cr.37,400 25,500 25,000 283,272 °273,581 7,542 17,000 82,331 70,241 
ania panto 47 23 11 38 1,188 100 13 ones 423 262 

6,725 _—18,267 —121,126 _— 82,643 221,822 89,895 1,916,316 1,505,793 34,393 14,567 181,388 292.836 
24,667 —10,167 4,692 99,370)| 190,601 55.721 1,496,309 1,087,703 47 674 45,617 402,792 "484,025 

253 25 253 253 271 285 276 288 1 30 103 30 





Chicago & North Western 



































































































































Aver. miles of r'd oper. 














—Month of November— —Jan. 1 to Nov. 30— ae of Ni — —Jan. 1 to Nov. 30—)||—Month of November— —Jan. 1 to Nov. 30— 
a ot 1926. — 1936. 1925. 1926. 1936. 1926. 1926. 1996. 1926. 
1,441,481 1,386,104 15,058,217 12,994,932 877 ,664 031,346 42,839,504 38,929,821|| 9,105,132 8,850,721 102688,881 96,887,562 

2,183 105,009 1,131,706 1,315,790 as err 412 “ 669.198 8.754.086 8.968,024}| 2,026,982 1,962,171 24,162,018 24,430,928 
1,587,667 1,550,471 16,792,238 15,050,730)| 4,906,751 28,135 55,191,766 5) ,366,007||12,493,601 12, 241.693 142561 ,068 136313,927 
34,283 194,891 2,090,597 1,955,229 ett ets 406. 5.378.522 5.763,06) 1;858.112 21,101,093 19,424,586 
485,314 121 4,696,254 4,146,853|| ),381':447 929:707 12.605. 03) 11.005, 422 2. 739, '941 2.654.540 28,954,194 28,009,620 
26,688 27,826 312,208 | 297,350 44,258 34,231 658 198,656 191,858 2,238,701 2,011,069 
565.487 570,551 5,837,874 _5,673,113|| 2,054:536 1,616,337 20,361 406 19,217.751|| 4.999.576 4,768,278 53.135.457 52.121.372 
1,356,290 1,237,090 13,440,713 12,546,658) 4,063,463 3,145 a 40,270,243 37,827,753||10,590,748 9,883,100 109817,161 106078,679 
31.377 3 5.381 “351.525 304.077 843,25: 64 64 14 O21, 533 13, B38 254 “1,002,853 “2.358.598 32, 32.743, 907 30, 0.285.248 
; : , ’ 2'368 381.) 4, 0: D, 
3 138 176 502 343 308 13,440 70,702 28,599 6,685 10,360 ° 35, ee 40,685 
201,374  _ 263,243 2,796,349 2.073.570 405,222 488,361 10,362,023 9,411,624]! 1,296,168 1,548,233 24,108,433 21,394,563 
59,17: 19,93 285.802||459-103 388.604 9.135.315 ~8,089,203|| 1,062,551 1.400.669 22,023,252 19,764,607 
601 601 601 595 690 690 90 691 8,460 8,461 8,458 8,46) 
Canadian Pacific Lines to Nowed0— Central Vermont Coicegn Buetngten é uiney 
—Month of November— —Jan. 1 to Nov i— Month of November— —Jan. 1 to Nov. 30—)||—Month of Now — —Jan o Nov. 
7 wm" — 1926. a 926 1936. 1926. 1925. 1996. 1926. 1936. 1925. 
131,796 116,503 1,684,867 1,512,495 644,058 576,927 6,257,030 5,886,016||11,574,642 10,580,306 111584,106 108431,810 
426 898 329,438 328, 91,649 6.421 1.246.392 1,187,365|| 1,851,609 1,945,009 22,285,379 23,034,505 
175,105 161,438 2,159,494 2,000,348 ‘ 1,389 8,332,325 7,843,064 iZ 709,659 13,738,617 148162,593 145423 ,999 
27 839 23,514 480/498 ~ 644/474 be tot % '996 1.606.730 1,690,806]| 2,650,559 1,761,528 21,470,218 18,241,179 
33,998 41,938 468,278 458,90 113.455 107.970 1.246.875 1.28),06]|| 2.494.791 2:776, 892 27. 794 ‘B58 30,540,951 
6,385 5,822 60,314 55,494 14,087 42 186,715 162,093 249.060  '244,927 2,830.3 754, 
86,827 85,433 _ 992,837 36,739 325'634 312.526 3.537.835 3,506.146]| 4.825.877 4.748.057 49.476. 3S 50,152,990 
158,570 160,084 _ 2,039,297 | 2,137,665 572,373 540.886 6,846,323 6,894,708}/10,553,982 9,959,024 106146,974 106576,855 
16,53 1,354 120,197 —137.317 231,881 180,503 1,486,002 948,356)! 4,155, $77 3,779,593 42,015,619 35,847,144 
13,500 5,000 145,500 115,000 ,004 22,699 209,045 213,932 971.737 ‘975 .239 10, 875, 384 9,742 
See ee > a ee 76 33 ‘ 2,351 4,600 674 
3,035 —3.646 _ —25,303 —-252,317 212,875 157,728 857 ae 734,085}|_ 3,180,900 _ 2,802,003 31,01 705 635 28.8 S847 728 
—§,835  —8,082 —148,254 —361,134|| 186,797 142,257 "1,067,598 542,101]| 2,832,603 2,469,523 28,076,667 25,793,93 
233 23 233 233|| 156.234 434 434 9 9'400 404 9/398 
Central of Georgia Charleston & Westeen er Chicago Great Western 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—|'—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. - — 1926. 1925. 1926. 1926. 1926. 1925. 1926. 1925. 
1,937,705 1,772,591 21,292,292 19,594,008) 250, 738 314,030 3, 154. 977 3, 303. $341! 1,696,439 1,696,628 18,517, 381 17,304, 037 
390,963 544.245 5.459.019 5,483,493) ___ 19,051 24,223 85,255 257 ,744 274,373 3,070,010 3,298,672 
2,569,889 2,595,848 29,355,368 27,525,336||" 291,714 355,321 535505 5757 456 2,125,635 2,130,494 23,342,206 22,434,171 
375,625 407,202 4,194,212 4,313,773 37,681 49,636 629,073 616,060 267.564 (286,262 3,264,068 3,252,335 
452,830 419,565 5,038,693 4,759,176 47, 819 39.581 514,647 479,494/| 443,351 406,023 4,620,046 4,510,716 
80,364 77.769 847 664 798,612 7,04( 6,292 81,498 79,050 72,575 12,045 847,240 — 807,082 
946.647 945.486 10,730,634 9,981,730 115, 345 __ 136,750 _1,371,567 _1,453,073 __ 893.673 853,577 _8,.974,086 _ 8,925,118 
1,958,097 1,951,223 21,905,109 20, $18,133 —__214, 657 __238, 3.745 2: 669 885 2: 699. 677 | 1,745, 843 _l: aR 358 18, 54 59, 316 18 245,786 
“611.792 644,625 7,450,259 6,707,203|| 77,057 116,516 881,710 1,057,782], 379,792 444.136 4,882,890 4,188,385 
116.732 115,766 1.381); 565 1.2391461||  27°500 271500 2361500 227/500! 105,047 _—s83 047 1004.171 "893.215 
315 239 .370 8,288 27 82 628 9411}! 262 192 3,666 
494,745 528,620 5,061 .324 5,459,454 49,530 88,994 644.582 829,341 274,483 360,897 Taras ee 
476,034 458,129 5,005,006 4,884,091|| 47,567 78,273 671,175 699, 898 ““T03.571 188,443 2,296,52 836, 
“1'917 ‘920 ~ 1.917 920 342 342 342 342], 1,496 1496 1/496 1: 











RAILWAY EARNINGS 


[ Vou. 124. 








EARNINGS. 


Freight revenue. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses... 


Transportation exp. | _ 


Tot.exp.,incl.oth. 
Net Spouse railroad - ~~. 


Tax 
Gassies tible revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses _ - 
Transportation exp. 
Tot.exp.,incl.oth. 


ot pom railroad - --- 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -~. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses _ - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad - --- 
Taxes 
Uncollectible revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue. -_. 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’t. 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


wet eae railroad_-_-- 


Gaxclleciibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ -_-.-_-_- 
Passenger revenue- .- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _ -_-_ 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad ---- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr’d oper. 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue___ 
Tot., incl. other rey. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


— ae railroad - - -- 


Garoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_. 


E Tot., incl. other rev. 


aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp. 
Tot.exp. ,incl.oth. 
Net from railroad--.-- 


‘axes 

Uncollectible revenue. 
Net after om &c. 

Net after r 


Aver. miles rorrd oper. 





enses—Maint. way 


Chicago Indianapolis & Louisville|| 


Clinchfield RR 


'|Delaware Lackawanna & Western 
































—Month of November— —Jan. 1 to ~. 30) Formerly Carolina Clinchfield & Ohio —Month of November— —Jan. 1 to Nov. 30— 

1926. 1925. 1926. Month of November— —Jan. 1 to Nov. 30—| 1926. 1925. 1926. 1925. 

$ $ a 926. 1925. 1926. 192! $ $ > $ 
1,182,058 1,098,145 12,934, 324 11,989.951|| 7007 734 718,457 7,179,728 7, 528. 204) 6.062.291 4,054,892 59,946,682 55,780,145 
214,045 213,812 2,467,174 2,587,803} 22,836 25.255 _ 280.798 __328.616|| 1.019.857 1.023.457 12'200'289 12'528'173 
1,550,201 1,448,264 17,045,220 16,140,164|| 737,136 756,421 7,600,137 8,013,342!| 7,930,574 5.927.827 81,551,538 77.570.517 
154,366 142:628 1.653.934 1.682.957) 66,520 76,313 796,293 960,560 727,832 554,442 7,887,684 7.697.693 
333,246 386,612 3,589,086 3,452,117) 200,252 187,859 1,958,238 1,983,726)| 1,362,573 1,230,6)4 15,002,838 16,025,795 
37,787 32.437 (404,779 '382,232)| 22,486 22,350 247,983 260,143)! 136,619 124,751 1,450,358 | 1,366,194 
568,352 _ 528,532 6,018,479 _5,677,200||__ 143.064 _140,662 _ 1,460,878 _1,596,008)| 2,989,622 2.578.201 29.9F8'717 30:003.711 
1,142,511 1,136,516 12,208,422 11,723,032 |__ 452,374 446, 014 4,675,454 _5,011,667|| 5.440.004 4.712.233 56.840. ).457 57,465,245 
407,690 311,748 4, 836, 798 4,417,132|| 284,762 310,407 2,924,683 3,001,675)} 2,490,570 1,215,594 24,71) 08) 20,105,272 
82,169 60,423 647 813,927 150,000 90,000 = 810, 000 670,000 715,042 = 525,040 7,278,462 6,469,440 
6 56 “i 86 1,352 = 7 76 34 74 1,070 9.261 7,497 
325,515 251,269 _ 3,873,865 _ 3,601,853 134,739 220,400 2,114,507 _2,331,327)|_1,774.784 689.484 17,423.358 12. 628 335 
228,718 160,678 2,752,571 2,413,208 267,211 343,570 3,308,941 3,180,976|| 1,806,644 718,256 18,027,617 14,077 1 BOT 
647 649 647 649 309 309 309 309 992 996 


Chicago Milwaukee & St Paul 


—Month of 


Incl Chicago Terre Haute & Southeastern 
ne —- a 1 to Nov. 30— 


Colorado & Southern System 


Denver Rio Grande » 


11,060, 
_1,482;75 
i 


57 


925. 1926 1925. 
607 19, 764. 965 115101,503 115194,609 
1,465,405 17,884,247 18,214,827 





1,618,221 
3,336, 


3,928, 917 13,602,977 AS yan’ 540 148235,432 
f 768,601 2 14 
295 33. 1245, 43 


2,781,3 


256,023 
5.244, "384 5,146,986 54.726. 7 8 


i0. 480,860 10,754,406 117967,081 120113,118 
3,448,057 2,848,571 30,140,459 28,122,314 


725,000 
1,52! 





00, 
14,546 


5,000 
35,334 


~ 2,721,532 2,134,025 21,930,125 


2,229,711 
11,188 


Chicago River & Indiana 


Includes Chicago Junction 





1,592,890 17,532,653 14,592,368 


11,204 


11,192 


36,383. act 
2,473,211 
55,858,601 


8,150,000 
__ 61,882 


19,910,432 
11;204 























Fort Worth & 

















Denver City 





Colorado & Southern —Month of November— —Jan. 1 to Nov. 30— 

—Month of November— —Jan. 1 to Nov. 30— 1926 1925. 1926 1925 

1926. 1925. 1926. 1925. 3 x 3 3 

1,143,489 1.034.094 9,447,948 8,814,641|| 2,574,715 2,754, oe 24,712,306 23,668,325 
__ 107,309 __—:101,25: _1,396,751 1,480,683 268 .671 300,895 4,192,914 4,566,154 
Re ati. 163 1,225, 481 11,851,143 11,246,053)| 3,079,833 3,283,189 31,302,066 30,708,809 
994 123,162 1,757,211 554,273 476,906 464, “i 5,545,199 5,370,415 
267" ‘680 208,209 2,615,323 2,437,2 539, rt 662, 5,557,825 5,439,222 
12,572 164,818 154,709 56 52, 100 611,053 584,571 
433. ‘B14 _ 421,077 _4,199,054 4,195,379 921 406 1,012,123 9,417,902 9,950,574 
dl 978,487 815,771 9,286,646 _8,877,050)| 2,099,969 2.314.015 22,510.12] 22,847,246 
362,676 409,710 2,564,497  2,369,003|| 979,864 969,174 8,791,945 7,861,563 
63,437 64,917 697,805 705,140 250,000 225,000 2.180.000 1;981:558 
_ 425 —_—_108 2,952 2, 81 181 4.026 ‘614 
___298,814 344,690 1,863,740 _1,661,308))__ 729.783 743,993 _6,607,919 5,876,391 
283,473 288,363 1,623,373 1,460,193 ie 118 674,165 7,192,595 6,121,298 
1,054 1,056 1,056 ,0! 2,563 2, 2,56: 2,572 


Denver & Salt Lake 























































































































—Month of November— —Jan. 1 to Nov. 30—|,—Month of November— —Jan. 1 to Nov. 30— 
—Month of November— —Jan. 1 to Nov. 30— 1926. 1925. 1926. 1925. 926. 1925. 1926 925. 
1926. 1925. 1926. 1925. 5.3 3 3 3 b) 3 
ans ~@seee “naeeee- ~Semeeed 1,023,011 918,105 8,763,296 Ze 565,365 345,875 402,020 3,258,192 2,836,683 
nadine tiem”. diieinwas | -~eiad 247.457 219.394 2427148 2,043,841 21,370 0.966 277,323 273,811 
~ 604,391 571,502 6,350,695  6,266,969|| 1,343,791 1,204,424 11,969, 739 10,287, 355 392,938 450,960 3,808,057 3,409,721 
41,280 70,462 668.592 847,967 91,962 67,19 941,294 892,229 72,177 72,843 1,202,700 808,836 
76,878 73,023 841,205 915,150 169.428 199'288 1, 967, 620 1,947,266 123,476 105,563 1,196,897 1,005,952 
769 1,041 8,945 9,200 15,791 12,724 191,372 164,600 1,54 804 19,763 17,116 
__ 228,787 __ 223,310 2,412,726 2,441,785 __ 369:691 314,031 _3,459:467 3,017,840 93,961 122,150 880,514 896,540 
362,806 381,425 4,113,870 4,356,096 : _ 693,531 ___ 608,081 _7,079,267 _6,490,226]| 295.561 309,524 3.354.439 2.799.697 
241,585 | 190,077 2,236,825 1,910,873 650,260 596,343 4,890,472 3,797,129 97,377 141,436 453,618 610,024 
56,577 41,087 °502:292 "454/118 097 246 57,186 783.770  |598,667 6,000 9,000 66,000 9,000 
ee eee A lee ne a: Tee 3,336 win i woe 4 19 231 
185,008 148,974 1,733,044 1,456,739 572,702 _ 539,039 4,102,912 _3,195,126||__—«91.377 132,436 — 387,599 __510,793 
311,399 266,948 3,015,498 2,674,504 544,906 523,736 3,904,605 3,070,787)| 82,122 113, 534 372,316 197 358 
19 19 19 19) 491 491 491 474) 255 25 255 255 
Chicago Rock Island & Gulf | Trinity & Brazos Valley Detroit & Mackinac 
—Month of November— —dJan. 1 to Nov. 30—)||—Month of November— —Jan. 1 to Nov. 30—|,—Month of voae— —Jan. 1 to Nov. 30— 
n 1925. be: 1925. 926. 1925. 1926. 1925. 1926. 1925 1926. 1925. 
: 
551,905 477,166 5,082,952 4,364,291|| 345.855 289.961 2,311,461 2,142,411|| 103,154 102,472 1,156,037 1,200,698 
78,642 70,792 896,232 — 816,865)| = 9.590 12.225 110,075 131,139]! 13,922 17,201 213,971 __—-231,119 
682,474 599,423 6,486,761 5,676, 322 364,612 309,407 2,496,319 2,355,139 130,640 132,757 1,519,199 1,585,924 
76,953 54,573 717,901 671,471) $1,562 73,562 672,684 689,099 32,306 25,654 318,937 335,584 
78.627 60,020 = 813, 687 755,655| 39,063 33,391 459,909 505,190 29,783 37,855 393,383 410,029 
20,892 17,635 | 214,111 191,277) 5,506 +.630 52.703 45,137]| 1,407 2,152 20,758 22,773 
___219,946 ___ 238,864 2,331,942 2,298,328]! 133.020 91.235 1 080:790  1,020'668)| 05,145 «45,954 «546,058 «594,914 
414,059 388,853 4,275,723 4,134,735|| 246,370 212,907 2.344, 843 “2,383.484|| 124,146 112.138 1,338,410 1,416,238 
268,415 210,570 2,211,038 1,541,587|| 118,242 96.500 ~ 151.477" —28,345}| 6,494 20,619 180,789 169,186 
68,601 39,319 249,321 267,149 7,700 8.983 84.341 85,483} | 9,761 10,130 102,999 111,189 
— see: oe 1,140 _1,588}/} #7 Crg2 529 OO iz 4 2 146 94 
~ 189,794 171,080 1,960,577 1,272,850) __ 110,535 87,609 66,607 —115,248}|_ —3,267 _10,487 77.644 —_— 58,403 
191,646 162,141 1,716,796 1,048,708 74,111 58,781 225,453 —390,074|| 146 21,446 145,558 182,321 
458 458 458 459 367 367 367 368) | 375 375 375 375 
Chicago Rock Island & Pacific Wichita Valley Detroit & Toledo Shore Line 
—Month of November— —Jan. 1 to Nov. 30—| —Month of ———— —dJan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. | 1926. 19 1936. 1925. 1936. 1925. 1926. 1925. 
8,580,179 7,737,246 88,762,528 83,641, 14] 217,789 188,104 1,188,798 1,209,237] 418,808 430,181 4,281,392 3,754,466 
1,799,275 _ 1,827,848 20,743,432 21,410,025 20,898 __ 28,021 214,036 245,899) a hates 
11,292,000 10,469,334 119751,460 1137: 32,781 250,310 226,371 1,498,841 1,553,441|| 424,270 433,334 4,323,334 3, 799,712 
1,350,971 1,335,130 15,050,223 13,643,373 “21.753 20,504 18] ,41) 227 672) | 29,157 26.273 509.860 405,215 
2'332,029 2,195,114 25,521,732 25.506.036 8, 9 50 8,262 101,733 94,242 38,533 29,281 403, 619 369,324 
244,588 45,834 2,547,437 2,516,785 237 378 3,436 2,969 36,7 32,166 
4,036,795 _ 3,856,834 43,149,575 43,177,367 65.874 45,065 497,035 __ 461,09) 98,867 113,283 1,072, B13 992,951 
_8,266,604 _ 7,941,979 89,954,947 88,524,259|| 98,078 74.570 790,292 __789,501||__177,230 __ 202,851 2.116.661 1,919,555 
3,025,396 2,527,355 29,796,513 25,208,522 152,232 151,801 708,549  763,940|| 247,040 230,483 2,206,673 "1,880,157 
636,763 5791814 6,606,258 6.032,90 8,096 6,781 103,772 94,790 45,750 30,618 282,987 254,865 
. 3,729 444 ere 7 86 55 164 523 482 
_2,383,487 _ 1,943,812 23,125,811 19,107,550)| _ lit. 136 ‘145, 020 ___604,063_ 668,285 201.235 __199.70) _1.923.163 1,624,810 
1,964,953 1,635,246 18,594,004 14,731,543 13,877 * 14,81) 375,502 436,096|| 116,292 91,105 970,905 © 740,229 
7,567 7,561 7, 569 271 271 271 271)! 50 61 50 61 
Chicago St Paul Minn & Omaha Columbus & Greenville Detroit Terminal 
—Month of November— —Jan. 1 to Nov. 30— _ comers Powthern Ry in Mississippi | —Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. h of Noo ember— —Jan. 1 to Nov. 5o— 1926. 1925. 1926. 1925. 
$ $ $ 1026, “1925, 1926. 1925 $ $ $ 
1,718,045 1,668,880 17,834,725 18,003,977 We 5 mae CR oe | eee asaeem 
337,695 339,653 4,463,786 4,811,383 24, O37 28,991 254,386 Ee a ee os a 
2,221,228 2,160,539 24,230,162 24,649,171 179,609 168,523 1,757,202 1,550,347 187,137 223,935 2,370,142 2,340,605 
235,183 265,147 3,612,223 3, 342. 755 46.798 34,943 (444.378  °450,277 18,591 17,897 350,555 233,072 
395,680 414,309 4; 009 S17. 391 20,737 18,530 211,300 188,437 15,322 19,996 179,195 172,847 
32,504 30,093  381,3 4,663 3,209 2,564 ze 29,873 | et 9 8 
976,761 960,023 10,172, 380 10, 435, 338 58,349 - 49 903 610,527 559,079 101 ,583 123,360 1,202,422 1,138,376 
1,726,865 _ 1,748,828 19,583,575 19,679,039||__138,652 115,234 1,432,086 __J.333,722||__ 138,893 164,597 _1,772,014 1,574,205 
494,363 411,711 4,646,587 4,970,132 40,957 53,289 345,116 =. 216,625! | 48,244 59,338 598,128 766,400 
88.418 114,944 1:192'639 1,433,304 ky 523 1,500 15,853 19,599) | 3,171 47,116 169,918 241,221 
287 1,147 12,112 17,962) 5 19) 0 Re ee 16 
__ 405,658 295,620 3,441,836 3,518,866| —_39. 108 __ 51,784 329,072 __196,803||__—« 45,073 32.222 428.142 —+5525,163 
352,863 227, 415 2, 839. 347 2,902, 750 26,996 35,030 =: 149,563 54,760|| 24,195 ~~«22, ole 403,981 673,185 
746 1,841 807 1,841 167 167 167 167) | 26 26 26 
Cincinnati a & West Delaware & Hudson Detroit Toledo & Ironton 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
1926. 1026. 1926. 1925. | 1926. 1925. 1926. 1925. {| 1026. 1926. 1926. 1925. 
384,890 339,744 3,917,829 3,750,962)| 3.666.675 1,854,142 36,715,461 32,808,220 981,878 1, 288, 948 11 860. 694 12,449,543 
23,751 24,346 296,218 —-327,835'|_ 242.860.236.546 3.432:149 31432'840)| 5,207 5.015 90,591 76,487 
437,205 393,734 4,505,054 4,389,421)|| 4,117,934 2,310,989 42,552,078 39,363,802)| 1 008, 637 1 38 354 12.131.703 12, 677,744 
111,450 55,453 _ 940,100 601,954 478,764 316,667 4,751,990 4,359,994) 99,959 158,445 1,996,082 1,928,879 
150, 206 72,281 1, 072, 124 885,127)| 1, 101. 359 761,714 10,381,181 10,394,409 162,343 203,767 2,203,688 2, 052. 002 
16,313 16,034 176,515 173,843 601 52,682 562,508 558,163) 10,697 8,544 120,997 741 
174,156 157,665 1,752,794 1,773,571)| 1 308, ‘490 1, 101 930 13,969,673 14,360,760 315,962 302,572 3,460,984 3, oF 5. 291 
468,479 ___ 319,236 _4,145,021 _3,637,883|_ 3.109.473 _2,390,034 31,434,345 31,592,524||_ 728.218 699.596 8.104.740 7,640,220 
—31,274 74,498 360,033 751,538, 1,008,461 —79,045 1),117,733 7,771,.278|| 280,419 608,758 4,026,963 5 5.037 524 524 
18,500 20,18 200,945 206, O71 207,000 112,300 1,325:000 1:235/300 58,227 52,989 707,187 918 
Sniiiet 388 370, 442 silent Cr7 879 2,747 2 17 2.512 ae: 763 
—49,774 53,939 — 158,700 — 545,097||__801,019 —191,345 9,800,612 —6,533,231|| 222,164 555,597 3,317,264 4,502,843 
—76,131 37,478 —244,303 253,837 820,914 —212,516 9,771,779 6,699,22 142,594 424,673 2,126,828 3,341 ,00[ 
347 347 347 347 881 881 881 886 485 487 470 














Jan., 1927] 











EARNINGS. 


Freight revenue______ 
Passenger revenue__-_ 
Tot., incl. other rev. 
nses—Maint. way 
Maint. of equipm’t_ 
ffic expenses __-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 


ee from railroad___- 


Unoollectibie revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_-_ 
Passenger revenue_ _ _ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 

Traffic expenses__. 
Transportation exp -_ 
Tot.exp.,incl.oth. 
a 1 sa railroad _ _ - - 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rents____-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-__--_- 
Passenger revenue_ - - 
Tov., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses _ __ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net from railroad _-__- 
Taxes 
Uncollectible revenue_ 

Net after taxes, &c_ 
Net after rents_____-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. - 

Passenger revenue___ 
Tot., incl. other rey. 

Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses __ 
Transportation exp- 

Tot.exp.,incl.oth. 

Net baa railroad _ 

Tax 

Onenes tible revenue_ 
Net after taxes, &c_ 


Net after rents___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue _- -_-_- 
Passenger revenue_ -_- 
Tot., incl. otherrev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses _ __ 
Transportation exp_ 
Tot.exp.,incl.oth. 


nes Same railroad __-_- 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_.---.. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue-_ -_. 
Sen incl. other rev. 
enses— Maint. way 
int. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net Sane railroad _-_-_- 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue_ -_- 
Tot., incl. other rev. 
Expenses—Maint.way 
int. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 


wes | sg railroad --- 


Gaxollectibie revenue_ 
Net after taxes, &c_ 


Net after rents__-___-. 
Aver. miles of r’d oper. 




















































































































































































































Duluth & Iron Range | East St Louis Connecti 
cting Georgia 
—Month of November— —Jan. 1 to Nov. 30— —Month of November— ae 1 to Nov. ar" 
1926. 1925. 1926. 1926. | 1926. 1925. » 1926. 1925 -@ 
q " $ $ 
235.929 280,301 6,029,521 5,902,766) 383,500 01,355 3,725 
6.342 6.026 | 67.798 | 70.530) Tiere “Bs't96 “"eiaiaae “’ora'o68 
281,775 331,334 6,953,740 6,735,737) 987.53 522.69. 
56.381 57.927 995.992 1,007,894 oe. “Mo378 « 74'993 | '602'835 ‘rz. 4 
103. 320 103,744 1,190,200 1,258.12)! Now ineluded in 89,477 92.493 1,067,480 1,069,846 
1,35 1,222 15,992 13,074! ; ‘ rr 22,348 23,242 247,825 254,382 
__131, 331 142°737 1,807,343 1,867,936 Terminal Railroad Association 205,731 226,512 2,290,710 2,286,997 
10. 41 ’ 325.033 4,238,837 4.362.050 of St. Louis __ 388,755 439.462 _4.470,272 4.508.323 
— 6,302 2,714,903 2,373,687 , 08.779 83.251 “1.179.302 "1,035,128 
62,009 39.177 “501,837 “485.921 12667 6.930 134811 | 88 '1R6 
wan =-- ue 26 __24| 258 115 3,013 51 
_=90,571 ——32.875 —2.213.040 eae 85.854 76.186 1.041.478 — 950,420 
—86,348 —28,991 2,252,035 1,917,019 ° 95.573 75.173 1,036,318 914,011 
275 277 275 are 328 328 328 "328 
Sueeth Missabe & Northern | - Elgin Joliet & Eastern Georgia & Florida 
—Month of November— —Jan. 1 to Nov. 3C— \—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —dJan. 1 to Nov. 
1926. 1035. 1926. 1935. 1926. 1025. 1926. 1935. 1926. 4 1925. 1926. . (928) 
2 ; - a , , $ $ $ 
988,546 1,050,403 16,553,396 15,881,457'| 1,883,488 1,855,012 22,328,619 21,003,277 119,192 173,191 1,481,844 1,412,898 
6,57 6,598 65.3860 —_— 79,726 49 13 312 161 18,967 25.436 238,288 ‘ 211,569 
1,136,326 1,191,276 18,833,733 17,930,889]! 2,047,096 2,029,064 24,322,880 22.959.815 147,848 09,66 25.57 
151.364 '}28.117 1.984.998 1.966.340|| 191:712 ~ 166/150 2°161.121 -2'046.198 25.058 708.207 36s 62 “4 ‘boR 346 
195,110 167,878 2,171,267 2,055,981 398.290 438,487 £,022,635 5,369,325 19,759 20,973 213,424 193,470 
2,440 3,302 31,698 35,344 14,401 12,453 152,397 141,250 9,086 8,350 95,795 87, 708 
369,689 334,020 3,336,241 3,291,166 744,668 686,907 7,891,387 7,754,780 55,037 70,311 663,279  617,8 
_743,965 655.810 7.812.412 | 7,624.019|| 1,395,052 _ 1,351,202 15,731,209 15,798,369|| 117,474 137,012 1,329,353 1 215-70 
392,361 535,466 11,021,321 10,306,870|| 652,044 677,862 8,591,671 7,161,446 30,374 72,650 — 
532°629 24.174 2'401:704 1.578.878|| 105,658 161070 1.208'634 1'210'391 7000S F0OD a5 te 792'026 
ere 2: 7 30 593 41 3,094 11 126 35 667 
—140.286 411,292 8.619.595 _8.727.915]}__ 546.356 516,199 7.382.396 5.947.961 23,363 65,524 418,782 424,114 
—136,782 407,727 8,562,054 8,663,444|| 372,371 357,363 5,472,527 3,900,548 15,058 «45,163 «218,633 238,02 
306 307 460 4 4 459 406 406 406 
Duluth South Shore & Atlantic El Paso Grand Trunk System 
—Month of November— —Jan. 1 to Nov. 30— & Southwestern ’ 
1926. 1925. 1926. 1925 
3 3 $ 3 
282,690 342,732 3,609,270 4,019,907 
72,835 78,232 824,438 99. 
402,124 464,265 4,904,632 5,418,578 
oe Hie Bis aee Saacdes 
72,977 74,706 225 5,2! , er ms 
6.309 6.361 79,343 75,812 Now included in See Canadian National 
194,977 194,944 2,074,675 2,174,789 Southern Pacific . 
339.020 342.155 4,046,333 4,241,386 System 
63,104 122,110 $58,299 1,177,192; 
29.000 28,000 319,000 314,000, 
as PE SP a ET 
34,103 94.110 539.298 863,058 
27,011 71,364 365,474 633,448 
590 090 590 590 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
—Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nov. 30—||-—-Menth of November— —Jan. 1 to Nov. zo— 
1926. 1925. 1926. 1925 . 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925 
169,750 160,835 1,898,429 1,794,262 255,$18 202,047 2,249,562 2,097,430]| 1,449,703 1,402,122 16,087,710 14,002,051 
21,044 17.260 187,040 162,667) 4,600 | 5,168 57 336 48,155 175,424 169,358 2,088,000 2,025,140 
213,267 190,619 2,190,417 2,044,871 267 866 214,131 2,382,059 2,220,763/|| !.722,615 1,664,790 19,103,140 16,998,145 
31-8) 1 22.687 426,744 359,481 32,165 35.812 333.255 344.382 141,057 234,853 2,243,502 2 103,983 
46.876 40,202 572, 435 428,284 31,138 28.565 348,410 357 644 375,406 378,588 4.160.848 4,141,513 
4,234 4,210 47 57 2 49,008 1,999 1,572 21,919 20,315 36,870 36,007 418,531 "416,192 
(75.716 _—*73.927 __—-763, (945 786.577 75,870 (70,027 781,015 ~—-734.134|| 566,822 554,963 6,312,061 5,996,287 
166,502 147,1)2 1.920.531 _1,7)8,086]|— 346, 214 140,214 1,554,039 —1,503.867 (196,857 1,267,147 13,892,699 13,350,030 
46,765 43,507 269 886 326,785 121,652 73,917 $28,020 716,896 525,758 397,643 5,210,441 3,648, 115 
10,673 9,332 108,711 101,578 13,554 7,691 74,21 69.980 97 055 54,422 = 902,871 715.4 
re ea ee Paws 25 a 87 112 85  —s_———:§23 3,353 2627 
36,092. 34,175 161,108 __ 225,192 108,09) 66,222 753,722 «646,795 428,618 342,698 4,304,217 2,930,080 
37,129 23,030 209,110 246,680 73,795 35,249 337,159 346,396 249,629 170, 106 2,793,715 1,621,! oa 
178 178 178 178 146 146 146 146 347 347 347 347 
Erie Byetem Florida East Coast Great Northern 
rie —Month of November— —Jan. 1 to N 3 —Month November— —J ol 
—Month of November— —Jan. 1 to Nov. 30— 1926. f 1925. 1926, . 1925. - 1926. 7” “1925. 1f 926. ; ‘0 Noe. 
1926. 1925. 1926. 1925. $ $ $ « 
8,003,448 6,485,043 82,019,677 76,605,370), 1,373,747 1,386,855 15,704,808 14,583,446)|10,324,226 9,317,300 87 393,238 83,227,534 
__ 931,350 943 353 11,269 (236 il 997 ,707 525,400 "955.999 _8,163,514 —8,711,703)| 1,017,436 1,083,799 11,796,235 12,762,431 
9,727,630 8,223,971 101759,455 96,728,368)| "2, 128, 524 2,634,396 26,922,539 26,088,5)4/|12,218,696 11,328,611 109272,866 105987,541 
814'869 "763.193 11,827,284 11,127,071|| “'431'346 ~ "368.702 4.366.893 3:712/137|| 994.977 _ ‘804,262 13,463/061 13,544,767 
2,465,135 2,171,376 26,091,614 24,181,810 298:179  392°585 3.932.318 3/478/217/| 1.416.743 1,340;:787 16,515,863 15,735,449 
141,089 141,281 1,629,900 | 1,621,477 39,392 25,054 356,573 — 225,809|| 222,391 209,833 2.401.476 2/148/345 
3,916,390 3,429,622 39,684,224 37,679,016)| 672,674 1,085,399 9,824,270 9,737,533|| 3,513,778 3,587,913 34,201,666 35,271,634 
7,663,696 6,526,900 82,841,903 78.226,.352)| | 516,299 1,950,377 18,556,738 17,617,920 6,432,617 8. ).195.807 69,637,362 69,921,001 
2,063,934 1,397,071 18,917,552 18,502,016 612,225 684,019 8,365,801 8 470,594|| 5,786,079 5,132,804 39,635,504 36,006,540 
47} 16) 247.432 4, of 122 3, wt 832 137,154 157, 300 J 478, 325 1,386,279|| 872,821  '893/247 8,895,408 8,987,598 
3,796 4,168 1,671 41,706 wf 23 4.307 8.478 967 232 15,018 a 
1,588,977 1,145,471 1a827 59 14.594.478|| 472,482 526, aaa 5, 7s 169 7,075,837|| 4 012,201 4,290 ~ 4,230,325 30,725, on 27,071,586 
1,623,075 1,020,756 15,286,483 14,92) ,384|| 354, 025 “276,576 4,741,533 4,990,527|| 4,673,515 4,102,893 29,561,712 26,078,012 
2,053 2,055 2,053 2,055 804 849 773 8,166 8,224 $'190 $/243 
Chicago & Erie Fort Smith & Western Green Bay & Western 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of ——— —JdJan. 1 to Nov. 30— 
1936. 1925. 1926. 1925. 1926. 1925. 1096. 195. 196. 1935. 1926. 1925. 
1,067 ,078 991,530 11,972,349 11,212 er 173,364 179,788 1,370,391 1,428,951 138,971 132,430 1,379,076 - 
46,840 51.735 640.248 668.89 13,556 18,554 153,978 189,141|| 5 4,786 70,878 80.021 
1,222,999 1,148,213 T5794 3 12 stp tt 195,039 «207,698 +=1,611,684 1,717,798 153,286 143,524 °1,515,6: 34, 
122'867 (129.561 1,463,607 1,470,340 34,580 26.54 317,98: 270.856 29.575 23,606 284,926 278,927 
167,137 144.776 1! 582. 81 3 1,572,854 33,692 33,141 305,747 305,094 803 7,117 266,25 83,364 
17,877 22,525  253,30€ 254,501 5,942 5,13 61,85 57,634 4,527 4,747 51,416 47 673 
427,437 380,625 4,285, 910 4,132,838 54,525 52,834 532,771 _ 516,461 §2,33 49,220 526,303 500,819 
__773,537 __717,326 _8,029,648 7,846,953 136,532 125,669 _ 1,299,082 _ 1,236,627} THRE 97,989 1,160,780 1,041,109 
~"449,462 430,887 5,704,733 5,081 875 58,507 $2,029 312,602 481,171 41,307 45,535 354,844 393, 
Cr.7, 804 64,9 58.817 ‘622,348 5.500 ‘ 60,500 60,500 7,000 10,000 : 300 '000 
585 773 3 448 6 RP epee eco 794 
457, 317 365,771 _5,145,331  4,458,554)| 52,994 76.526 251.654 419.619)! 34,307 35.535 250,703 303,000 
68, 282 9,367 1,403,360 1,342,634 39,926 64,434 96,814 272,646|| 33,665 32,985 238,482 236,800 
269 269 269 269 249 249 249 249 234 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
—Month of November— —Jan. 1 to Nov. zo— —Month of November— —LJan. 1 to Nov. 20— —Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1996. 1925 | 1926. 1925. 1926. 1925 1996. 1935. 1926. 1935. 
27 633 26,432 314,204 EM ) leeeees  peiaegce! l Nnamieaaas 493,056 524,238 5,292,891 5,209,813 
95'305 981040 1,092'304 1,160:070| ~..~~- Re eee oe 26888 37.488 338,327 361.963 
130,199 130,364 1,470,037 1,502,436) 256,414 136,377 1,796,688 1,440,608 543 ,990 586,345 5,873,995 5,802,002 
17,026 11,544 , 181,193 194,239 49,692 44,848 476,887 540,055 81,011 78,57 934,496 841,855 
23,412 22,793 243,512 347" 286 4,081 3,403 52,721 43,870 88,425 65,386 897,041 899,979 
2,131 1,534 17,538 16,226 1,217 867 15,016 10,653 27,030 27,067 | 279,556 — 261,402 
77,213 73,033 779,352 780,867 57,824 36,187 415,582 373,813 155,826 176,810 1,615,848 1,684,935 
123,702 _ 112,640 1,268,043 1.284,230)/" 134,164 91,975 _1,138,666 | 1,061,370)|" 376,250 369.436 _3,952,769 3,957,064 
6,497 17,724 201,994 218,206 122,2! 44.402 658,022" 379,238||" 167,740 216,909 1,891,226 44,9 
64 ‘ ,06 8,580 24,600 21,500 225, 209,500 39,888 55,218 497,343 446,100 
Pips 2 iacee aaa teh 1,189 222 40 Pann 078 bene aa 77 1,883 2,63 
2,855 14,844 _ 160,743 __179,404 97,610 22,902 432,938 167,660 127,852 161,614 1,392,000 1,396,204 
—28,942 16,922 “—194,449 —171 038 96,985" 22, 2.905 431, 166,633 112,150 151,233 1,303,156 ‘ 
45 45 45 : 13 611 466 519 466 
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RAILWAY EARNINGS 


[ Vor. 124. 








EARNINGS, 


Freight revenue__.__- 
Passenger revenue_.- 
Tot., incl. otherrev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses. 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from railroad- 

Taxes 

Uncollectible reve nue- 
Net after taxes, &c. 

Net after rents__--_- 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-___.— 
Passenger revenue_.- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses - - 
Transportation exp- 
Tot. exp.,incl.oth. 


had from railroad. --- 


Gacollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue-_ -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses. -.- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net by railroad. 


Tax 
Oneoiies tible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 


ye oe Spams railroad -_-_-- 





Unscllectibie revenue. 
Net after taxes, &c. 


Net after rents__-_-_-- 
Aver. miles of r’d oper. 


Gulf & Ship Island 














—Month of November— —-Jan. 1 to Nov. 
if 026. J 926. 1936. 1925 
274,372 272,560 2,942,173 2,700,455)| 

36,222 39,794 489,790 —.444,918)| _ 
| 339,881 434.567 3,708,490 3,430,672 
160,779 74,768 1,886,394 641,538) 
58. 83% 31,283 726,500 544,144) 
245 4,615 56,651 76.361) | 

126/211 ___ 130,111 _ 1,416,383 _1,062,901)|_ 
360,615 251,264 4,196,455 2,552,442) 
20,734 83,303 —487,965 878,230)! 
24,166 37,639 277,249 327,236) | 
252 30 | 2,867 1,648) 

—45,152— 45,634 —768,081 549, 346) il. 
—57,384 —25,375 —951,668 324,479) 
307 307 307 307 
Hocking Valley | 

—Month of vo —dJan. 1 to Nov. 20 

1926. 1925. 1926. 1925 

$ % $ . $ 
1,491,240 1, 577 039 15,818,744 15,646,185 
63,887 "712.537 744,232} 
1,712,146 Tt aa 18,218,075 18,040,886 
225,121 146.602 rt 207,935 2,264,590 
424,292 417,591 b+ 4,939,181 
16,121 14,547 at 159,684 
__ 505,683 _ 574,136 ‘5, 220,636 5,278,406 
1,216,212 1,191,919 12,652,400 13,161,634 
495,934 632,835 5,565,675 4,879,252 
96,384 95.387 1 '242:726 1,085.713 
li 24 350 947 
399,539 537,424 4,322, 599 _ 3,792,592 
3,249,372 


375,638 452,162 4 050,494 
348 348 348 
Illinois Central System 
See Note (b). 
—Month of November— —Jan. 1 to Nov. 30— 
1925. 1926. 1925. 
13, fea 678 12,942,092 135531, $32 130473 +920 
2,220,178 2,473,500 26, 107,125 26,753,2 33 


16, rt 5,670 16,549,404 173992,017 169481 .0: 022 





53,989 2,466,393 26,185,240 25,296,504 
3621 ‘709 3.569.459 38,641,530 3. 436, 970) 
308 ,533 301,619 3,316,062 001 


5,732,431 5,587,755 60,361,043 59282563 

12,586,055 12,402,578 133781,798 128794 ,380, 

4,029,615 4,146,826 40,210,219 40,686,642| 

1/222'816 1,055,908 12,034:494 12/117,535 
8/201 1915" 44,687 


; 7. 37,511) 
2,798,598 3,089,003 28,131,038 


2,816,455 3,091,616 27,275,915 28,432,936. 
6,584 


6,584 6,585 6,585. 
Illinois Central 
—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 


$ $ 3 $ 

10,794,033 10,591,551 112734,348 106898,757,| 
_1,878,347 2,043,942 21,995,663 22,379, 161) 
13,725,507 13,590,989 145338,466 139831 776 
1 £7 1,995,895 20,837,472 20,757,152! 
3, 175, ‘802 3, oe 218 33,392,443 31,382, 520, 

2 247,665 2,731,162 2.432.323) 
4, 335° 242 _ 4,604,177 50,173, '879 48,945,038 


“3,217,863 3,291,933 33,899,854 32,385,066. 
906,035 "767,349 9.659.565 9,987,806 
3,318 1/357 __" 31,419 32,259 
“2,308,510 _ 2,523,227 24,208,870 22,365,001 
“2, 381 618 2, 589. 576 24, 154,255 22, 837.478 
4:874 4,874 4/874 4,874 








Yazoo & Mississippi Valley 
See Note (a). 
































28,531,596 |__ 


10,507, 644 10, ,299,056 111438,612 107446, .710)|. 


| Kansas City Mex & Or Ry of Texas | 


Lehigh & New England 

















mo “i ber— —Jan. 1 to Nov. 30— '—Month of November— —Jan. 1 to Nov. zo— 
ioe ade 1925. i926. . 1935. | - 2 — 1925 
j P; $ } 4 
PF 232,839 3,515,012 2,682,724 500,939 299,366 5,139,261 4,945,234 
mts 124 17.486 193642 162.109 ‘ 1,226 1.222 14,167 15,768 
532,962 260,982 3,842,146 2,948,939 512,283 306,672 5,244,466 5,048,689 
| 56.041 46.321 1,021;378 590,519 55,029 51:800 "539, 900 — 705,198 
114,656 54,121 807 ,322 635,307 95,581 87,081 1,060,879 1 156,744 
8,597 7.790 87, 140 68 508 6,208 5,042 58,410 60,431 
158,896 98,017 1,139,666 990,038'| 154,899 129,258 1,565,698 1,599,346 
402,846 219,047 “3.162.505 "2.359.630 327,124 290,61 1 _3,378,40 . 3.719, 288 
130,117 41,935 679,641 589,309 185,159 16,061 1,866,062 1, aay" 401 
7,000 7,000 77,000 10.0 28,237 2,562 283,984 514 
730 8 2,546 | Ol: t<tevke  csenee. -) | eeleaiee neh 
122,387 34,927 600,095 511. “392 156,922 = 13,499 eF "582.0 078 _1,141,887 
64,827 8,261 129,958 271,848 162,878 4,549 1,613,671 1,131,573 
465 465 465 465 217 219 219 219 
Kansas Oklahoma & Gulf Lehigh Valley 
Formerly Missouri Oklahoma & Gulf ||—Month of November— —Jan. 1 to Nov. 30— 
—Month of November— ae 1 to a 20— e- i — 1925. 
925. 19% 
87 498 256.695 2,226,099 2,126, 405 5,554,550 4,155,884 61,250,903 56,844,188 
4,569 7,351 57,968 $1,203| 577,377 582,097 7,281,480 7,381,126 
~~ 237,889 269,627 2,343,997 2.266.955 “6,671,766 5,143,249 73. 708,¢ 986 68,424,726 
104,679 64,866 871,455 647 ,828 792,829 704,857 333,782 8,081,232 
21,973 31,641 551 713 366 ,607)|| 1 ‘et 352 1,224,077 13° 662. 525 14,703,960 
8,926 9,934 104,898 98,229) 34,860 127,293 1.436.891 1.370.199 
69,691 89.929 773,542 846,342! 2,699. (934 _2,352'893 28,091,490 27,034,856 
wa Sil. 689 ~~ 204, 130 2,457,304 _2,059,861 _5, 285,357 _ 4,572,816 55,430,139 53,111,591 
26,200 © 65,497 113. 307 207 ,094|| 1,386,409 570,433 18,278,847 16,313,135 
9,578 8.928 123,943 92, 617 300, rH 81.778 3.955.861 3.546.607 
Shes, Per 6.521 424 1,897 11,644 17,219 
16,617 56,569 —243,771 _114, 365) 1,085,378 486,758 14,311,342 12,749,309 
~ 1,343 ~~ 42,576 ~—420,717 - —14,340| 912,869 374,120 13,023,150 11,912,792 
318 314 315 314 1,363 1,363 363 1,370 


Kansas City Southern System 


Kansas Coty Southern 


—Month of ——— —Jan. 1 to Nov. 30— 
1926. 1926. 1925 
i. $32. 520 1, 286, a7 14.363. 173 13,622,491 














07,809 "124 1.837 1,355,555 ° 
“1,497,153 1,571,641 17,432, 647 16, 636, 754 
200,236 225,700 2,016,791 2,296,723 
272,734 264,539 2,983,358 2,939,271 
48,870 48,847 555.936 502,782) 
__ 493'498 472/688 5,460,062 5,280,905||__! 
1,091,413 _ 1,084,362 11,856,720 11.839,983| 
405 740 487,279 5,575,927 4,846,771 
$1,621 107,375 1, or 359 1, ocr. 125 
205 —s-2.,.293 4,390 8,096 
323,914 3 377,611 4,418,178 p* 777,550 
286,953 336,777 3,909,131 3,427,748 
784 734 754 777 
Texarkana & Fort Smith 
—Month of November— —Jan. 1 to Nov. — 
1926. 1925. 1926. 192 
$ $ $ $ 
223 ,233 209,413 2,419,182 2,376,991 
_ 10,246 —s-:12,073 "12 20,516 125,213 
3,257 236,832 “2, 742,537 sy as 866 
31,481 27,810 259 060 311,595 
28,591 25,340 262,996 250.81 1 
5,871 6,300 67.823 65,880 
___70'863 66,181 __ 760,199 __ 767,309 
~ 148, 210 az 136,863 _1,478,750 _1,520,419 
105,047 99,969 1,263,787 1,172,447 
16,625 15,874 185,218 74,189 
206 46 2,057 66 
__ 88.216 84,049 1,076,512 _ 997,590 
ole eet  734,8 81L 702, an 



















































































Los Angeles & Salt Lake 
—Month of November— —Jan. 1 to Nov. 30— 











— - a -* 
1.325.203 1,652,145 15,709,423 15,689,695 
333,526 320,030 4,590,157 4,636,879 
1 909,567 2,160,163 22,513,461 22,394,652 
93 ,883 427,769 3,947,879 3,789,628 
581884 441,231 4,187,773 4,225,189 
84,208 71,496 807,598 728,187 
616,368 729,002 6.835.636 7,452,064 
1,497,825 1,824,686 17,521,917 17,782,053 
411,742 335,477 4,991,544 4,612,595 
140,805 116,753 1,461,335 1, 464. 955 
8 _ _ _—-366———— 4,423 6,000 
270,852 218,358 3,525,786 3,141,646 
172,582 110,675 2,442,560 2,1 91,146 
1,208 1,207 1,208 1,207 

Lousiana & Arkansas 

—Month of November— —Jan. 1 to Nov. 30— 

1926. 1925. 1926. 1925. 

3 3 3 3 

314,739 283,734 3,624,385 3,395,799 
16,239 20,941 201,087 _ -Hrat 
~~ 339,057 ~ 311,699 3,932,302 731,644 
59,270 52°811 589,997 3 TOO. 994 
55,168 54,923 627 ,566 647.965 
10,986 10,421 126,252 116,648 
98,998 «91,443 1,104,990 _1,003;228 
__ 235,932 223,440 _ 2,572,307 2,502,183 
~ 103,125 88,259 1,359,995 1,229.461 

38,551 26,015 380,362 41,1 
148 17 .208 277 
___ 64,426 ___ 62,227 __ 978,425 ___ 887,986 
49,219 — 51,318 794,271 762,612 
302 302 302 302 


Louisiana Railway & Nav Co 
—Month of November— —Jan. 1 to ah 1X 30— 






































—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Mouth of November— —Jan. 1 to Nov. 30—|| 26 1925. 1926. 1925 1926. 1925. 1926. 
2, ai. B15 1 oO 406 20 471,967 17 OOP 3 785 137 366 185 461 2 oft 794 1 890 924 316 806 307 476 3 105 934 3, of 935 
Fr trevenue___..- P A y A E sl ’ ¢ . , 
Peete rovoutio...| -'345:652 '313:791 -3°587,068 -3°082'346 3'426 2'795 5.701 _" $5.428)/ 16.764 __221614 204.565 210774 
t.,incl. otherrev.| 2,888,165 2,256,959 7 cit 067 22,225,815|| 159,581 215,856 2, mi 840 2,194,893) 53.559 49,2 497,114 3,503,085 
sponses -Maint.way| 538,006 351,902 4.757.303 -3.389;319]| 29/073 26:851 "423846 'aRe'67e|| 74.742 85.650 657/573 '779'569 
aint. of equipm’t.| 446, 606 392,627 4.537.791 861,141 28,013 25, 358 267,428 75,040 197 60,963 528, 777 = - 32,915 
affic expenses... - 50,679 30,645 38 3'316 459 436 6,448 5,248 11,972 13,09 8,263 120,910 
Transportation exp_| 931,082 730.395 8.963.685 7,795,628 47 689 57,531 579.606 552.737 147,823 123,692 1, 485. 989 1,388,132 
Tot.exp.,incl.oth.| 2,047,138 _ 1,550,674 19,455,045 15,856,076||__109,893 ___114,747 1,331,634 1,276,687||__295,915 __291, ae 2,869,250 _2,918,834 
et from railroad__..| 841,027 706,285 6,119,022 6,369,739 49,688 101,109 1,048,206 918,206 57,644 57,35 mie 864 584,251 
AY axes. sige deere ipa 245.730 235.914 1,944:099 1:51 9.382 16,236 33/923 ‘252/228 2081553 22, ¥ 220,000 
Uncollectibie revenue. 345 430 4,352 eee 30 35 269 195 ; % ‘005 1,935 
Net after pean, &c.| 594,952 469,041 4,170,571 4,855,713 33,452 ___ 67,186 795,948 — 709,618||__ 35,375 __37,158 __ 383.859 362,316 
Net after rents___--- ~ 40,14 146 429,450 3,426,647 4,367,328|| 35,473 66,381 772,243 677,054 —4,450 —3, 461 —14,972 15,229 
Tre ab miles of ofr’ ag tedy 1,710 1,380 1,560 1,380 160 161 160 161 337 337 337 
International-Great Northern Lake Terminal Louisiana Ry * Nav Co of Texas 
—Month of November— —Jan. 1 to Nov. 30—||—Month of Ni — —dJan. 1 to Nov. 30—'|\—Month of November— —Jan. 1 to Nov. - 
EARNINGS. 1096. 1925. 1926. 1925. 1936. 1035. 1936. 1036. 1926. 1935. 1926. 1925. 
Freight revenue__-____ 1 449, 917 1,112,984 13. Cr (SR eee ee 102,744 109,532 1,081,544 1,059,295 
Passenger revenue- -- 212'760 I I, ee oe ere , $5.45 ; phe 
Tot., incl. otherrev.| 1,821,414 1 463, 279 7 420,670 15,497, 324 5.766 86,309 1, 989. 289 1, 095. 432 112, , .204, 
enses—Maint.way 320.871 198, 118 3. 080,693 2,881.2 13,126 13,305 148,696 170.4 #3) 14,971 17,015 218,606 201,873 
int. of equipm't_ 324,848 221, 949,757 2,581, 333 19,432 16,505 198,424 198,754 13,264 15,375 178,113 167,96 
c expenses. __ 31,922 32'808 ae +74 358 "378 ee ee ee 3,221 4,708 34,459 34,249 
Transportation exp.| 689,245 _ 614,505 6,624,006 6,033,041 55,337 56,508 603,672 625,721 58,935 50,595 _ 553,605  _ 546,344 
Tot.exp.,incl.oth,| 1,421,918 _ 1,108,360 13,616,234 12,285,937||__ 90,006 ___88,294 _ 970.637, "1.014.055|/__ 96. aoe eee 154 ae 1 
t from railroad__._ 399,496 354,919 3,804,436 3,211,387 1760 —1,895 118,652 $1,377 16, 0, ’ 
met os. I ce ain 54,809 36.978  ‘°514:369  '399:975 8,766 17,172 70.257 77.498 . " 43.885 43,744 
Gacollectibie revenue_ . 177 ‘ i, eee ee 114 569° 32 
Net after taxes, &c_ 343,501 _ 317,764 _3,284,307 _2,809,513||__ —3,006 _—19,067 48,395 —_——3,879||__11,980 __ 26,578 _ 109,598 __ 162,366 
Net after rents_____- ~~"222,449 239,699 2, 333, 209 2,084,033|| —13,346 —20, 674 15,304 23,959 —1,712 7,637 —92,507 —26,274 
Aver. miles of r’d oper. 1,159 1,159 159 1,159 1 13 13 206 206 206 206 
Kansas City Mexico a Orient RR Lehigh & Risieall River Louisville & Nashville 
—Month of November— —Jan. 1 to Nov. 30—'|—Month of November— —Jan. 1 to Nov. 30—|'—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1935. 1926. 1935. | 1926. 1935. 1926. 1935. 
a 252,108 159,104 1,955,208 2, 107, 267 321,840 206, 080 2,967,497 2,663,21$|| 9.917.822 9,798,870 107251,425 101236, $35 
Sees sarees. -- 6.993 91296" 83: 875 9'726| | 1.620 _—2. 23,431 _~" 30;573||_1.610,905__1/802,580 20,241;388 20.719;313 : 
- . oth . 268,556 177,776 2,141,459 2, sae 704 358,029 51 it 3,202,653 2,847,023) 12,274,409 12, 356, 130 13504 296 40 
Tot can Maint.way| 42363  42'677 "6401638 "4ai bed | BBLA08 30989 "363303 7°350'3401| 1.970.922 1.667.698 19,633.860 18,838 
aint. of equipm't_ 28,613 38.249 532.929 555.531) 45,754 35,079 415.257 475.950 | 2,855,572 2,664,564 30, 187,039 29, 471404 
Traffic expenses_-- 8,309 7,792 76.911 62.649 2,005 2,156 20,883 23,101 268,369 | 241,896 2,725,112 2,590.61 
Transportation exp.| _ 30,066 65,418 706,876 793,420) 115,874 104/998 _1,123:777 _1,082/295|| 4,229,658 4,184,280 46,271,579 44,462,553 
Tot.exp.,incl.oth.|___273,707 __ 165,872 _2,192, 701 _2,038,387||__228,229 _ ___ 182,378 _ 2,059,846 _2,039,346|| 9,647,717 _9,075,463 102473,461 98,923,748 
seas —5,151 “11,904 —51,242° 245,317|| 129,800 59,327 1,142,807  807,677|| 2,626,692 3,280,667 32, 566,905 30,742,655 
wee — —-- 2 4,000 4,000 44°084 71,988 19,620 8,913 189,400 144,633 719,313 657,861 32 9,122 6,280,336 
Unoollectibie revenue. "388 4 14,268 948, aie oe nent senone 1 1,596 2,228 21,382 25,652 
Net after taxes, &c- —9,539 7,900 —i09, 594 _-172,381\|__110,180 50,414 953.407 _—*663. 026)! 1 “1,905,783 _ 2,620,578 25,166,401 24,436, 8.666 
Nerree 6,690 2,085 52,240 2,486 977,974 27.175 671,182 396, 311 wh 097, 130 2,554,965 25,615,661 24.711,529 
pote By og r’doper. 272 272 272 272) 96 Xl 5,038 5,038 5,038 5,042 








a Figures for 1926 include the earnings of the Stehemne, and Vicksburg and erg Shreveport & Pacific —— Companies since June 2 1926. Earnings 


of these two companies are not included in 1925 
he operations of the follo 
att Vouley ay 1s my ev Vicksburg and the Vi 


Mississippi Valley, 








companies for the month of Oct. and since Jan. 1, for both years: Dllinois Central RR., Yazoo & 
burg Shreveport & Pacific. 
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Jan., 1927.] RAILWAY EARNINGS 9 
Louisville Henderson & St Louis } Missouri-Kansas-Texas RR Nevada Northern 
ree —Month of November— —Jan. 1 to Nov. 30— |Including Wichita Falls & Northwestern) —Month of November— —Jan. 1 to Nov. 30— 
EARNIN Gs. 1926. 1925. 1926. 1925. —! — of ot ae —Jen. 1 to Nov. 30— 1926. 1925. 1926. 1926. 
5 1925. $ 
Freight revenue______ 237.848 248,570 2,665,656 2,671, 950. 2,692,698 2,514,139 26,098,975 25,495,730. #4634 65,153 723,953 782,437 
nger revenue___ 52,203 579.660 '606.751'| 340,560 —-399,201 4.1321375 — 4'435.585) 6,516 7,815 85,047 97,7085 
PAT ot., incl. other rev. 308, 350 ~ 818,918 3,430,316 3,483,715 | 3,281, 393 3,166,492 32,578,594 32,282,136) 88,245 80,085 885,398 955,286 
Expenses— Maint. way 57,18) 760,151 680.665|| '404;255 354,196 3,856,585 3,453,209) 12,897 19,180 137 ,378 200,670 
aint. of equipm't- 38° Ser 45,308 500, 860 455,185) 678,599 958.017 7,869:763 7/356,507) 9,491 9,301 69. 519 197 
Traffic expenses___ 7,536 6,857 83,212 80,016 | 61,729 60,461 684,484 599,859 87 1,007 9,746 525 
Transportation exp_ 97,352 95,037 1,125,771 _1,066,823)|__ 750,390 _ _773, 848 8,183'516 8,243,153! 15,097 _—«:16,858 __ 162,087 666 
Tot.exp.,incl.oth.| 218,223 213,481 2,585,776 2,388,196 \_1, 993,359 2,246,391 21,659,283 20.755.353| 43,439 _—*52,328 432,267 __—540,435 
Net from railroad___. 80,336 105,437 ~ 844,540 1,095,519 | 1,288,034 920,101 10,919,311 11,526,783|| 44,806 27,757 453,131 414,851 
| oie aa aaa 20,399 24,359 209,294 224,307|| 241,482 177,620 2,506.657 1,979,585, 12,558 9/236 121,086 117,479 
Uncoliectible revenue_ | 2 _ 62 202 __—s 424) — 915 717 si ,601 11 618) a ee 3 2 
Reape after taxes, &c_| 59,935  —81,016 635,044  870,788| 1,044,637 _ 741,764 8,397,053 9,535,580. 32,248 18,521 332,015 __ 297,351 
et after rents______ ~ 57,089 76,423 567,173 748,763| 1,111,606 762,322 8,739,412 “9,576,387|| 31,834 18,487 ~ 338,802" 301,614 
Aver. miles of r'd oper. 199 = 199199199)” 1,799 1:799 9" 17 "1799 165 165 165 165 
Maine Central ''Missouri-Kansas-Texas 7 of Tex! Newburgh & South Shore 
ae —Month of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1925. 1926. 1 925. | 1926. 1 025. 1026. 1925 1926. 1935. 1926. 1926. 
Freight revenue-_____ -| 1.264.080 1,175,671 13,466,124 13,149,600 | 1, 759. 127 1,549,817 15, 125,509 14, ols | ont Serer es a 
Passenger revenue_ 8,109 259,954 3,568,998 3,588,680 4,588 ‘380,821 3,737,940 4,028,269 ali ae RELY DEE sbeiide 
Tot., incl. otherrev.| 1, 060320 320 1,572,496 18,748,879 18,463,323 | 2, to 033 2,083, 097 20,469,722 19,997,517 162,970 191,044 1,847,469 1,884,943 
Expenses—} Maint.way 7,322 ‘179,726 2,819'876 2:799,950 54,921 5,694 3,271,725 3.325.370 13,371 13,344 204,159 238,878 
int. of equipm't_ 314. 973 300° 148 3,564,494 3,596,328 | 271,956 81:448 216081259 3'017.503 37,158 37,168 422,311 655 
Traffic expenses __ _ 3,873 12, 157,408 154,954 54,225 47,426 515,623 ae =e | COentee” Lee. eee 
Transportation exp -_ 689; 552 653: 311 7,458,202 7,315, 140|__ 841,463 __ 783,630 7,836,523 7,736,603 62,617 71,769 741,551 738,652 
Tot.exp.,incl.oth.| 1,262,773 _ 1,193,213 14,570,929 14,423,091 | 1,586,718 _1,268,518 14,953,848 15,298,249 117,410 126,298 1,415,825 1,453,128 
wet from railroad___-- 403 ,547 379,283 . 177,950 4,040, 232. 672.315 $14,! 579 65, 518.874 4, 699. 268 45,560 64,746 1,644 1, 
lore egapeiahe 102,748 100, 568 1,107, 233 1,104,582 52,5 “ 19,549 14,138 153,266 146,209 
Uncollectible revenue- 4,162 2,473) 7 338 beth 140 aneedeemnant  asteba” vee 
Net after taxes, &c.| _ 300, a 278, 367 3,066,555 _ 2,933,177 —219.076 755,640 4,926,099 4,037,132||__ 26,011 50,608 278,378 _ 285,606 
Net after rents______ 283,434 — 257. 486 2, 938, 694 2,839, 232 31.083 590,221 2, 981, O17 1. 987, 031 “32,830 ~ 74,796 ~ 313.739 
Aver. miles of r'd oper. 1,121 1,151 1,121 1,202 389 1,389 1,389 7 
Midland Valley Missouri Pacific New Orleans et diiieene 
y —Month of November— —Jan: 1 to Nov. 30— a of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. ! 1926. 1926. 1926. 1926. 
Freight revenue._____- 334,756 302,988 3,485,907 3,438, 796 9,645,962 9,060,155 99,313,415 95,388,972|| 220,182 209,657 2,502,722 2, 252. 600 
Passenger revenue_--| 28,521 . 37,106 341.953 _440.707|| 1,226,848 1.354.841 14,684,143 15,119,137 24,757 25.926 ‘306,372 3,506 
Tot., incl. other rev. 378,211 354,812 3,969,552 4,037,521'|11,704, 21 4 11,248,502 123168,595 119562 929 253,970 243,365 2,897,506 2, a 310 
Expenses— Maint. way 62,946 43/889  '663.883  °654,263|| 1,945.8 1,759,349 19,631,301 18,636 7,81 34,34 381,52: ' 
aint. of equipm’t_ 33,554 45.351 409,872 499,614 2,142, O42 2'072'975 24'597.852 23.664. 693 50,361 43,504 594,043 467 ,047 
Traffic expenses_._ 6,614 6,365 72,32 69.309| 324,038 — 220,390 3,185:599 2'801/905 7,38 6,388 79,858 70,824 
Transportationexp_| _91,103 = 95,205 «985,845 1,132,419 | 4,157,583 3,978,416 43/286.917 44,151.953||___ 76.316 70,118 829,548 801,027 
Tot.exp.,incl.oth.| 209,216 206,573 2,329,349 2,542,708 | 8,891,309 8,398,411 94,415,406 93.448. 687)| 182,617 __ 164,764 (2,009,464 1,839,975 
Het from railroad__.._| 168,995 148,239 1,640,203 ~1,494,813|| 2,812, 905 2,850,091 28,753,189 26,114,242| 71,353 78,601 888,042 ~ 809,335 
a 22,438 19,758 212,934 190.412 525.575 | 525. 533 5,128,387 4,772,695: 14,790 15,000 198,902 201,057 
Uncolleciibie revenue- i 65 1579 1,234 4,350 6,747 32,971 33,286 | ------ 54 637 424 
Net after taxes, &c_| 146,312 128,416 1,425,690 1,303,167 | 2,282,980 2,317,811 23,591,831 21,308,261 56,563 «63,547 __ 688,503 607,854 
Net after rents____-- 127,081 112,445 1,230,103 1,112,294 | 1,854,460 1,909, 822 18,749,737 16,459,610 45,831 — 5a 333° 541,128 509,868 
Aver. miles of r’d oper. 364 364 364 364 | 7,347 337 7,347 7,337 274 274 274 274 
Minneapolis & St Louis | Mobile & Ohio ''New Orleans Texas & Mex System 
—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30— ew Orleans Texas & Mexico 
EARNINGS. 1926. 1925. 1926. 1925. | 1926. 1925 1026. 1925. | |i of — “Ta 1 to Nov. +O a 
‘ ‘ 3 
Freight revenue______| 1,122,485 1,092,994 11,868,304 11,900,118 | 1,435,452 1,438,005 15, 638,016 15,192,293 | 281,523 262,055 2, The. 859 2, 730. 279 
Passenger revenue___| _- 84,509 95.784 1,015,922 1,128,791 | 107,542 —'124:958 1.296.225 1,457,427||_ 28,158 30,374 7.180 356,396 
Tot., incl. otherrev.| 1,275,747 1,256,134 13,554,844 13,759,341 | 1,630,547 1,651,361 17,836,262 17,611,926 319,560 302,306 3,221,341 3,180,361 
Expenses— Maint. way 154,813 95,538 2,327,145 2,335,973 250,607 292,988 2,612,415 2,550,297| 55,360 97,929 ‘500,207 567,437 
aint. of equipm’'t_ 271,132 246.669 2°986:742 2' 9: 54'260| 264,885 265,221 3.218.540 3,026.982 76, 750 85.833 802,326 675,131 
Traffic expenses___ 36,414 34,258 395,826 352,448 57.858 59,542 579,966 — 553,150, 9,3 10,914 100,959 96,955 
Transportation exp - 568.018 541.926 6,025,603 6,000,605 _ ee 569,687 6,077,804 6,059,595) 86, 319 77,658 951,314 _833,378 
Tot.exp.,incl.oth.| 1,072,305 964,594 12,201,494 12,158,518 |_1,186,370 1,234,493 13,002,513 12,687, .263|| _ 246,480 288,641 _ 2,522,731 2,312,057 
Net from railroad _-__- 203,442 291,540 1,353,350 1, 600, 823 444, 177 416,868 4,833,749 4,924,663. 73,080 13,665 698,610 868,304 
aaa 66,350 60,406 Sane 981 114,1 105,395 1,173,872 1,060, 434| 26,586 16,266 287 ,667 202942 
Uncolleciibie revenue- 208 189 6 1 1,022 5,974 4,319) 10 293 602 7,756 
Net after taxes, &c.|__ 136,884 230,945 662, 355 __ 897. 7333) __ 329,546 310,451 3,653,903 _3,859,910)|__ 46,484 —2,894 __ 410, an 657,606 
Net after rents_____-_ 83,118 “182,786 257,654 223,238) 298,311 243,120 3, sa 533 3,33 37. 753 101,181 47, 898 ~~ 932, 1,324, 
Aver. miles of r'd oper. 1,627 1,627 1,627 635) 1,161 1,161 1,161 191 191 191 


EARNINGS. 


Freight revenue_____ 
Passenger revenue... 
aeons incl. other rev. 
enses— Maint. way 
aint. of equipm’t. 
Traffic expenses. _-_ 
Transportation exp- 
Tot.exp.,incl.oth. 


Het d -ss railroad... 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rents_._---. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-___ 
Passenger revenue... 


Tot., incl. a einer rev. 


Paint’ of eqaigin'. 
int. ha eq 
Traffic expe ee 


Transportation exp. 
Tot.exp. ‘incl. oth. 
eos epaen railroad_--_- 


Uncolleciible revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue-_-. 
Tot., incl. other rev. | 
Expenses—Maint.way 
Aaint. of equipm’t_ 
Traffic expenses _ ~~. 
Transportation exp_ 
Tot.exp.,incl.oth. 


qos | gag railroad_-_-- 


Gaxcliectibie revenue_ 


Net after taxes, &c. 


Net after rents__._-.- 
Aver. miles of r’d oper. 





Minn St Paul & Sault Ste Marie| 








Monongahela Pn 





























Beaumont Bees Lake & Western 



















































































—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nov. 30— 
— ws 1926. — , — - — . i — oe 1925. 
3, 451.067 3,898,681 34,172,308 36,407, 115 jes aedes  senens.  eueebe 215,067 217,008 2,131,078 2,164,482 
415,789 438,887 5,520,900 _5, _ 5,792, 806) ee a ee 29,522 27 ,533 345,382 288,151 
4, si7' 6s 687 4,669,085 43,414,509 45. 834,739 187,805 180,386 2,097,766 1,970,068 255. 918 254,847 2,617,211 2,583,320 
481,243 509.125 6.120.908 060,382! 24,233 20,944 222,416 230,571 31,743 46,402 319,87 30! 086 
689,274 1. oat 8,203, Th Ht M9: 556 33,873 37,767 381,926 436,993 42,724 526 08,309 358,0% 
69,682 777,615) 374 37 1 4,14 7,636 8,885 81,681 79,27 3 
1,535,387 1 556. ‘902 16,339. 687 16,853,975 82 ,464 90,159 920,076 963,202 90,133 Tt 090 502 849,164 
2,899,732 _3,007,246 32, 963,104 33,247,765 5,062 152,006 1,564,048 1,670,378 186,391 84,974 1,886,928 1,708,858 
“1,317,055 1.661.839 10.451.405 12.586.974 ra 4 st ~~ 28,380 ~ 583.718 ~ 290.690 At 527 — ren 730, ’ 
"227.509 280,145 2,618,010 2,936, 953 8.540 55,237 8,501 % :720 be et 4 
217 9,924 Dh tenes wtbeeme elidel gebemiaell oi 72 1,342 5,487 
1,089,651 isl. 477 _7,823,471 _9.644,034)|__ 34,203 23,992 444,711  _244,453 __ 65,554 61,300 653,221  _783,596 
~~ 942, 033 “1 a 220.023 “6,583,228 26 “8,370,808 803 29,908 “2 “21 1,068 ~ 419,234 ~ 220,651 3, 044 "7.918 hi 10,260 c 
Sileslesipes Commas Montour on ies Brownsville & Mexico 
—Month of November— —Jan. 1 to Nov. 30— he of November— —Jan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nov. 30— 
.x . 1925. 192 — — 1 7." — 7 5. os we 1926. 1925. 
136,19 117,624 1,374,364 1,318,902: 122,344 37,316 1,066,637 829,821 520,182 400,341 7.0f7.009 5,874,633 
9,67 ,368 18,169 133, 311 200 2,904 5,578 111,804 100,091 1,318,088 1,184,886 
150,849 135,638 1,543,886 1,506,535. 123,986 38,160 1,018,450 847, pd 691,080 547,343 8,983,129 7,599,691 
24.0 19,982 228,479 2 ,011) 22,224 12,191 239,501 216,60 215,740 51,020 1,761, 1,154,185 
23,5 20,362 280,160 250,380) 59,970 29,035 26 ,062 392, ‘521 ’ 128,367 1,263,816 1,071,595 
8,70. 6,833 89,974 : 1,045 901 13,257 10,279 21,575 25,277 236,3' 222,088 
38,750 35,284 409 ,567 405,278) 29.333 14,170 202,240 217,289 ,045 175,711 2,251,426 2,011,212 
— 103,330 — 90,090 — 1,099,409 —1,033,691||_ 119,234 63,368 1,055,251 —915,779||__591,411 __ 418,199 _ 5,775,473 _ 4,716,621 
47,519 45,548 444,477 472, 844! ? 752 —25,208 —%6,801 —68,694 99,669 129,144 ’ ’ 2,883,070 
12,173 11,659 115,732 128,780, ,089 1,652 43,697 43, oe 29,225 32,097 334,413 353,533 
46 59 197 3,260)|__------ __------ 302 733 21 2° 4,199 
35,300 — 33,830 — 328,548 341,808 |" _—_—~663__ 26,860 _ —80,800 =119,360 ~__69,711 _ 96,526 2,871,136 2,525,338 
~ ae ont = 40.988 a: ede 1 {| 405, 030 “29, O19 mn 610 s10.400 220,727 42, 676 77,831 2,331, Fen 2,119,2 + 
Missouri & North Arkansas ‘| ‘Nashville Chattanooga & St Louis New "York * tl a St Louis 




















| 

















—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. | hl 926. 1925. 1926. 1925. | 1926. 1925. 1926. 1925. 
130.055 103,695 1,330,047 1,133,567 | 11,546,801 1,492,632 16, 422, 817 15, 869,302 | 4, 180, 464 4,229,474 47,006,861 46,469,051 

14,937 16.406 183,120 _ 187,278 | 326,601 —- 396,084 4,139,401 ,005|| _ 132,383 __"185,428 1,771,840 _ 1,785,748 

~ 156, 086 129,470 1,615, 742 1, 420, 511/|#2,025,971 2,068,220 22,126,149 ar "061. 738, 4,476,650 4,528,092 50,477,800 50,017,924 
386 34,376 523,206 6,173 > 251,500 ° 253.749 3.251.325 3:276.044|| |475,394 663.015 6.640.929 6,665,304 

21 398 25,888 370, 843 238899 # 389,589 435,775 4,586,182 4, 799. 909 90 406 891,096 9,815,252 9,194,286 

948 5,168 100,132 59,494 |MB 77,324 83,519 — 862,145 1,745! 22,256 20,293 1,364,246 1,334,860 

58° 054 51.924 616.942 555,741} 732,159 724,138 7,852,207 _7. 832° 2,531 1, 651. 406 1 1,629" 130 17,229,625 17,403,523 

—_ 132,230 124,125 _1,593,022 | 1,279. 269) 81,532,064 — 1,593,078 17,432,048 17,655,398 | 3,336,263 3,437,935 36,728,460 36,067,704 

23,856 5.345 22,720 141,242) 493,907 475. 142 4,694,101 4, 306. 340 | 1,140,387 ~ 1,090,157 13. 749.340 13.950,22) 
2,350 2,350 24,795 22,619 110,000 75,000 1,000.0 720,000} 245,014 264, 470 2,744, 870 2,747, 934 
128 84 1,234 1,357 || 632,757 1,862 4,333) 205 9,514 7,372 
__21,378 2,911 __ —3,309 ___ 117, ,266|__383,844 397,385 3,692,239 3.582, .007)}__ 895,168 __825, 498 10, ve 956 11,194,914 
~~ 8,468 —v7, 833 137, 747 ~~ 3.083 | 414.941 370.889 "3,733.629 "3, 463,839 758,917 763,149 9, 369, 375 § 9, 813. 826 
i | (364 3 "364 1,259 1,259 1,259 1,259) 1,691 1,695 1,691 
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RAILWAY EARNINGS 


[Vor 





124. 








EARNINGS. 


Freight revenue_----.- 

Passenger revenue-_ 
Tot., incl. other rev. 

Expenses— Maint.way 

aint. of equipm’t. 
Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net oom railroad ---- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents____-.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -.-.-.-.- 
Passenger revenue. --. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _ . . 
Transportation exp - 
Tot.exp.,incl.oth, 


Kee ame railroad ---- 


Gaxcilectibic revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----.- 
Passenger revenue- -- 
nee incl. other rev. 
enses— Maint. way 
int. of equipm’t. 
Traffic expenses - - - 
Transportation exp_ 
Tot.exp-,incl.oth. 


Net A -aag railroad - ~~ 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ __ 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t- 
Traffic expenses _-— 
Transportation exp- 
Tot.exp.,incl.oth. 


hd. ea railroad... | 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ -~- 
Tot., incl. other rev. 
Expenses—Maint.way 
int. of equipm’t_ 
Traffic expenses _ -- 
Transportation exp_ 
Tot.exp.,incl.oth. 


Hes from railroad_ --- 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue_ -- 
Tot., incl. otherrev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses - __ 
Transportation exp - 
Tot.exp.,incl.oth. 


ad oe railroad _--- 


Uncolleciibie revenue_ 
Net after taxes, &c_ 


Net after rents_____- a 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 
=. incl. other rev. 
Expenses—Maint. way 
t. of equipm’t_ 
Traffic expenses _ 
Pranaportstion exp- 
Tot. exp.,incl.oth. 
Laban from railroad_---- 


Gasollectibie revenue. 
Net aay — &c- 


Net after rents__-_--- 
Aver. miles of rd oper. 


New York Central System 

















New York Central RR. —Month of Nocemter— —dJan. 1 to Nov. 30— 
—Month of November— —Jan. 1 to at 30— 1926. 1925 1926. 1925. 
1926. 1925. 1926. 1925. $ 
“Ta 308 21,450,234 228018,572 219777, 370) 6,266,314 5,867,347 63,801,979 62,224,291 | 
7,475,550 7,215,070 91,043,930 $8,350.41! 5\| 4.143616 4,076.1 \25 45.854.517 45.361.950 | 
33,829,842 32,994,365 365912 ,643 352.877227||11,751,245 11.250.490 123658,551 121019,678 
5.068.835 4,649,271 49,831,941 47,438, 1,469,448 1,312,459 16,385,238 15,715,848 
1,262,335 7,516,499 77,593,762 73,2 2.702.877 2.145.092 26,169,035 25,224,997 
425,146 368,316 4,484,683 5 88,549 73,886 886 857 $37,172 | 
11,514,277 11,6€8,827 122651 ,929 123195. 622|| 3.898'383 3.952.522 42.106.449 42,590,892 
26,154,501 25,618 .449 272639659 263487 '410)|"8,631,423 7.967.862 90,754,999 89 366.897 
7,675,341 7,574,916 93,272,984 59,389,517|| 3,119,825 3,287,628 32,933,582 31,602,751 
2'026.222 119601159 24/806:992 23°517.695 451.855 4341250 © 4:968:406 | 4°543.956 
27.202 22.661 142,802 _ 205,264 1.041 670 11,198 13,750) 
5,121,917 _ 5,392,086 68,323,190 35.666 858 2.666.929 ~2 2. 852.708 27.953.978 27.095 .075)| 
5,696,627 5,521,600 66,869,502 63,711.894|| 1,916,155 2,225,931 21,681,593 21,327,108 
6,930 6,922 6.930 6.922 1,912 1,918 1,917 1,936 


Cincinnati Northern 




















| New York New Haven & Hartford | 








15, tre 
111,536,640 
62,4 667. 412 
| 7.557 S872 
113, ‘6: 52,260 
806,257 
123,371,833 





ndiana and 
| Month of November— —Jan. I te Nor, om 
596 40,492,013 456897 , 56 


11,311,562 


Pennsylvania Railroad 


Incl Penn Company, Grand Rapid 
rndPCcasth & 


135472 297 


) 425235,3 








re 


132727 ert 





57 
7.388 465 
13,381,912 

707 346 
21, 


.233 580 651110, 


83,286, 
148109 


304 


S80 


574.324 235456.213 233 708319 


191 614302,789 
956 147551, 







76.994,155 





47 47 662.224 


26,973 





45, 304 516 5001 36.1 140 480 166,308 








11,929,064 150974,051 1341 36, “ast 
561,424 35,243,099 29,678,279 


2 
29.688 


237 146 











256,243 








New York Ontario & Western 























Cleve Cin Chic - yi L (incl Peo & East) 
—Month of November— —Jan. 1 to Nov. 30— 





















































—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1 926. 1035. 1926. 1925. 1926. 1925. 
424,916 100,028 4,261,792 4,116,355 757.758 271,630 8,457,634 7,022,777 

5,821 6,555 75,694 93.331 64,€74 72'533 2°532'987 2.626.552 
441,459 416,836 4,436,793 4,309,710 987 S08 521.869 13,016,466 11,733,201 
43, 885 68.065 502,474 526,795 165,946 122,290 1,782,673 1,763,061 
63.033 70, 647 772, 511 708,415 233.092 141,054 2,503,159 2,185,850 
0800 351 63,762 67,314 15,745 16,496 180,584 182,339 
139004 136,618 1,402°302 1,349'023 457.915 354,039 5,202,314 5,047,103 

__ 268,950 294,811 2,867,925 2.771.125 909.325 672.989 0. 067.505 9,627,770 

172,509 122,025 1,568,868 1,.538,.585|| 78.464 151.120 2,948,961 2.105.431 

32,205 23,348 297 ,584 279,683 37 500 138,000 546,500 412,000 
26, 69 159 230 80 48 2.560 1,209 
140.278 98.608 1.271.125 _1,258.672||" 40.903 169,168 2.399.901 1.692.222 
124,863. 67, 839 986 ,030 918,015|| —2.706 -—171.829 1,820,925 1,288,283 
244 244 244 569 569 569 569 


New York Susquehanna & West’n 
—Month of November— —Jan. 1 to Nov. 30— 








11,936,512 


||10,457,802 — 


0,517 


337 952 115493 .806 104201 ,959 





‘8 


ou4.73! +751 101244 901 92, a" 9.538 


10,517 


Baltimore etndinaien & Reh, 
a of November— —Jan. 1 to Nov. 20 
1925 


























Long Island 







926 1925. 1926. 
3s $ $ 
75,496 69,394 866,954 908 .627 
26.376 27 846 aa 043 407 086 
108,040 102,934 1,327,397 1.396.733 
11,479 13,605 55 205 148,117 
16,562 21,212 331,344 327 313 
1,477 1,506 22,027 22,4 
77.044 74,150 862,443 878,226 
__ 109,592 113,635 (1.397.452 1.413.819 
‘1,552 —10,701 —70.055 17,086 
cicca: cues 49,837 32,174 
i 21 381 79 
—— 1.552 _ —10.722 —120,273 — —49.339 
—2,878 —11,005 —121,384 — 49.635 
130 130 130 130 




















































































































































—Month of November— —Jan. Ni 0— 
1936. 1935. i926. 1925 1926. 1925. 1936. 1925. 1 alla redo 1 
6,147,326 6,036,596 64,755,671 62,184,678|| 322,647 211,117 3,483,107 3,486,372]| 1,128,523 ott 85 10.820.055 9 $ 
1'224'552 1.267.952 14°818.057 14,854,595 47.666 49.778 ‘567,465  623:985]| 1'845°706 1.754°590 Da dom one Qo N08 
8,047,556 7,926,795 86,783,876 .83,919,095||" 412,536 301,664 4,561,561 4,585,137|| 3.213.931 348 34. 
933,325 1,006,925 10,285,015 10,353,079 15.406 431492 "5921244 "548.675|| °'463:233 "490.343 “LOLS IRBT 4 R55 908 
1,673,328 1,510,626 18,271,595 16,629,389 56.293 70.954 743.743 679.751 689.800 501.338 5'813'901 5.55850. 
,, 133,493 125,874 1,497,873 1,428,165 7.057 4.6€6 — 50,905 46,296 28,264 26,849 "349,127 268.6 
2,943,726 2,879,966 30.569,.248 29,676,324 201,860 184,500 2,116,567 2,248,438]| 1.425.263 1.057.689 14.755.125 13.033. 
5,973,192 _ 5,883,567 64,365,027 61,407,809]| "321.970 __ 315,142 3,637,304 _3.650,607|| 2,692,208 2.161.145 26,526,270 24.5922 
"2,074,364 2,043,228 22,415,849 22,611,286|| 90.566 —-13.478  G24.257 934 ,530||" 521,723 586,703 10,096,874 9,615,695 
478.076 434,479 5,087,293 5,004,054 18.050 28,900 310,390 315.553 tL O1g 129 S77 7 ror 730 2091 363 
2,008 4,324 24,171 34,541 13 iaiie 343 4368 sperip 539 6.059 | 24.703 
1,594,280 | 1,604,425 17,307,385 17,572,691||" 72,503 —42.378 613.524 614. 609) |" 410.710 456.587 —8,299.076 _ 7,502,626 
“7 638, 8.076 “1,660,553 16,806,990 16,708,308 57,789 —54,421 477,906  423,516|| 217.800 354.757 5.705. “6.446.783 
396 2/398 2/396 2 '398 is | Sindees tt nls 6 1 ""185)] "307, "807 50F Ser 
Indiana Harbor Belt Norfolk & Western Monongahela 
—Month of ——— —dJan. 1 to at 30—||—Month of November— —Jan. 1 to Nov. 30—|'—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 925. 1926. 1925. 1926. 1935. | 1926. 1925 1926. 1925. 
comes) . wcitnate.  «tmeonen > .ceebee 10,529,258 8,574,972 99,113,641 85,096,276 eib. 401 gl l 5.792.944 5.08% 849 
ee ee eee Ce aS __ 556,091 609,061 6,968,679 7,308,542)) 23.570 23 S25 239,841 258.098 
947 ,302 985,714 10,424,294 10, 3354 663||11,444,947 9,495,793 109748,030 95.885.7721) G2 592.523 5,343,607: 
171.601 121,298 1,411,287 1:205/219]| 1/484'394 113501474 15. 103: OL 13:715.361|| 643.620 *ta.000 OM. ore he 800 
205 ,678 114,723 1,449,377 a 1 1,740,077 1,658,196 19,270,536 19,998,130}! 65.000 55.000 71 5 (000 66: 5/000 
~ 4,603 4.350 52,469 2/244 114.872 100/925 1. 104. 247 1.,0921549]| K22 "O58 11.373 121366 
385.237 __ 393.487 4,250,262 4,109. 502|| 2,815,289 2,458,748 27.487.887 25.674.708|| 189, 1: 53 168,164 Lom O71 1.387: 
789.506 _ 671.020 _7.462,209 _6,922.274)|"6.310,655 5.714.621 64,874,342 62,159.549|| 336,157 276.521 3.198.126 ~2.802.339 
157,796 314,694 2,962,085 3,413,359|| 5,134,292 3,781,172 44,873,088 33,726,223] | > At 316,002 “9. ree 
511249 391654 °513.636 *'461,071|| 1:100:000 11075000 “9:878:000 “Fi6se.000|, 2437463 316.002 “2 2.308 250 'Sa0 
| - Freee oes | a ee Fi 11.856 28.404 283 "6 1387 Qe 
—106.451 __ 275,040 _ 2,442,805 _2,945,153)| 4,033,653 _ 2.704.675 34,986.832 26.072.819| — 277,180 285.496 2,596,667 ~2.287.887 
49,840 152,710 1,764,543 1,796,321|| 4,233,327 3,062,703 37,601,829 28.532,0 974 200.97 “1 .DS7.74: 
116 116 116 116 2°24] 2°24] °°" 294] was FT — | a 760.956 a 
Michigan Central Norfolk Southern West Jersey & Seashore 
—Month of November— —Jan. 1 to Nov. 30—||—Month of Nove = —Jan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 1926. 92: 1926. 1925. |; 1926. 1925. 1926. 1925. 
— Oe ts a $ 3 3 3 3 
5,071,914 5,266,395 60,102,120 56,868, 218) 780,837 686.715 7,977,391 6.936.678] | riwat ow A RIR 2 
1,562,931 15841171 19,728,008 18.965.352|| ‘54,201 68.123 '286;669 "920961 | 356654 390° 149 6.788.936 3'307°139 
7,466,200 679,702 88,532,451 84,114,993||_ 879.014 800,791 9,257,159 8,335.816|| 871.578 7.130. 2.625. 
785.612 736,681 10,670,577 _9.811.070|| 1271135 1031250 1208318 Llisc77sl| tee 'Sis 836.888 "3098876 | 2'013 876 
1,330,349 1,497,395 16,718,174 15,946,833 190,811 109,778 1,533,645 1,213,532 168,697 171,709 1.833.170 2.059;808 
120,049 112,920 1,244,273 1,193,576 23.363 23.274 (261.473 256.749 17.016 5.367 '223:712 — ‘217/409 
2,367,277 _ 2,496,252 27,485,363 26,.750,886|| 296.572 293.178 3.346.069 3,249:4131| 4635157 4281694 5.3417'055 5.398785 
_4,943,479 _ 5,228,621 59,887,007 56,608,872)! 656,153 555,075 6,539,252 6,149.817||_ 841.414 858.648 9.823.981 10.046,781 
2,522,721 2,451,081 28,645,444 27,506,271|| 222,861 245.716 2.717.907 2.185.999]| > 30 164 OT RT ( 0 ~2.578.6 
463,095 480,744 5,645,046 5,328,625 65,173 44,087 "6065692 484960 = besiaan ar i FY Tosti 
4.281 890 23.834 24.469 906 1,565 4.540 14.112 4 92 3,048 ° 1.195 
2,055,345, 1,969,447 22.976.564 22.153.177/| "156,782 _ 200,064 _2,106.675 _1,686.927 30.160 —21,907 1,378.111 1,562,305 
“2,002,339 1,927, 199 21,943,860 21,952,165 122,174 166,273 1,675,665 1,329.595||_ 45.484 48.28: 7,10: 240,27: 
1.871 1,862 1:87 1,862 93 931 931 931 Ha] 5 68 — 305 ‘ane 
Pittsburgh & Lake Erie Northwestern Pa oifi c P i i i 
eoria & Pekin Union 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1926. 1935. 1926. 1925. 1926. 1925. i926. 1935. 1926. 1925. 1926. 1925. 
2,803,773 2, 281 614 27,464,477 25,430,267|| 306,818 326,223 4,123,153 3.995.234 Bet 34 45 3 S197 of 
237.935 662 21685.269 2'740'989|| 130'719 144046 1,862,030 1.962.770 Sort . 346 23h 570 740319 
3,126,543 7655 567 31,206,460 29,222,714 482,073 519,978 6,564,183 6,558,116 156,180 156,921 507 .936 C 
182,885 366,275 4,303,380 4,140,295|| 1021629 108,027 1,089'814 1.089189 27 °759 131650 "213/876 | “Sez 925 
863,739 784,101 9,730,558 8,876,057 1, 107 76,688 902.961 ‘878.351 60.541 12.414 201, 766 173,203 
25,359 20,622 260,625 (256,965 6,168 72, 468 73.816 714 948 10.0 9:508 
1,010,562 856.936 9.763.538 9.401.243 209 667 211,526 2,444,158 2,544:712 66.935 69.776 677. 34 742.596 
_2,469,490 2.112.721 25,012,092 23,496,567||" 416.873 420.037 ~4,706, aa 4,777,300 163.395 106.345 1,189,533 1,300,042 
657,353 520,846 6,194,368 5,726,147|| 65.200 99,941 1,857,293 1,780,816|| —7,215 50,576 418,403 404,75 
199400 1861400 2'042'300 1.967.153 40.736 41,034 449/633 482° 2006 281 204,001 210,000 
ee 46 2'879 1,514 55 4 1,024 — 3S . 4 —e . 26 — oF ss — yi panei 
457.95 334,400 —4,149,189 "3,757,480 24,309 58.903 “1,406,636 _1,298.304||" —29.215 22.576 _ 214.403 194.755 
890, sar 782,166 166 8.353.023 7,845,108 11,271 39, 103 1,263,692 1,149,015 —9,520 54,373 459, 124 ~~ 459,529 
231 231 231 231 77 483 491 i9 19 19 


1926. 


New York Connecting 
—Month of November— —Jan. 1 to Nov. 30— 


seeasitleaer Pacific 


~_ of oeaae— —Jan. 1 to Nov. 30—! 





Pere A POO g 


—Month of November— —Jan. 1 to ise. we 
1926. 19 








































2 1925. 1926. 1925. 1926. 1925. 1926. 1925. 25 1926. 

276,531 247,302 2,440,760 2,223,721)| 7,193,080 7,825,856 70,915,066 70,028,450|| 3,541,356 3.491.729 36,217,595 32, 355,374 
eS as weet cates 905,997 913,042 11,517,500 12,107,972|| "230.150 "257.774 3'544.131 —3:925:731 
312,934 280,296 2,793,608 2,528,969)| 8,807,047 9,434,184 90,160,953 89,702,543|| 4,033,962 3,994,675 42,503,767 38.941, 399 

33.579 22,528 388,726 220,674]! 717,173 | 692,639 11,685,850 12,271,954|| ‘400,284 432°039 415821445 - 4.513/829 
72 5,099 146,922 139653 1,447,535 1,507,275 16,089,074 15,991,978/| 922, 2.672 798.704 8,688,841 8,293,437 
ion, a cocked ane 170,999 '922; 19 50.835 608,164 "585.236 
56,115 4,172 _ 588,572 __ 549,965|| 2,766,485 _ 2,927,326 29,643,301 30,794,4841| 1, g83'748 1,397,978 14,160;897 13,573.220 
04.633 ee 108 is 1100.59, 925,413)) 5.422.283 5,545,503 63,141,380 64,644,409|} 2,871,332 2.700.509 29,309,669 28,674,096 
208,10: 653,011 1,603,556] 3,384,764 3,888,681 27,019,573 25,058,134|| 1,162,630 1,294,166 13,194,098 10,867,303 
38,000 35,000 422,000 = "424'600}| © '838:636 953,92 5 8,630,806 8,425,831 8.325 191,861 2.253'703 1.876.898 
Riis is SS ES 1,945 779 18.141 23,571 918 780 12.086 18.589 
70, 1,178,956]! 2.544.183 2.933.977 18.370.626 16.608,732|| 943,387 1,101,525 10.928.309 8.971.816 
wy 157.029 150, 470 1,189, 810 1,132,434{|" 2,952,337 3,283,521 22,266,666 19,967,81g|| 812,079 936.047 9.333.207 7.959.539 
20 6,682 6,683 6,682 6,694 2,243 2,263 2.247 2,263 
















































































































































































































































. 7 
JAN., 1927.} RAILWAY EARNINGS 11 
° | : ’ 
Month of N 2 pe: I ae harness Wereericksh & Potomac | St Louis Transfer 
Se One — of November— —Jan. 1 to Nov. — Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 192 a 
- ; $ $ $ -_ $ $ 
eight revenue______ 133,139 126,391 1,230, 683 1,178,182|| 407,330 437,944 5,399,916 5,501,551 
ic we ees 4.093 4,263 58,591 66.041|| 314.628 391,099 4.208.844 4'210.457 
° cl. other rev 119,107 134. 326 1,327,557 1 284, 055) 915. 060 1,039,384 11,724,361 11,71 
cir oroguin’’| | S92 hes Tapa TRUER! Hee date eee 
: 3. 535 57 907 7 56,666 1,976,148 1,772, i i 
Traffic expenses___ "107 106 1/188 1,186 $002 81634 "971076 | OR O12 _ Now ineludedin 
Transportation exp - 45,910 52,834 509,187 —_ 520,528|| 356,262 342.573 3.904.768 3,745.486)| Terminal Railroad Association 
Tot.exp.,incl.oth. __ 61.553 __ 72,198 718,987 705.143 708 398 690, 983 7.907.944 7,508.739 of St. Louis 
Net tr from railroad ___ 57.534 62. } 28 608 270 on > 2 206 662 mt 401 3,816,417 4,206,478 ‘ 
Uncolleciibisrevenue.| 89 148 a 4 ‘769 "787.017 "701037 
Pe after taxes, &c 51.019 56.980 531 434 522,069 166,398 234,639 3 _3.029,023 _3,505,280 
et after rents_____- 45,311 51,850 472,225 464,446|| 113,407 229.6 638 “2,466,058 2,881,716 
Aver. miles of r’d oper. 4] 4 41 41 117 117 117 . iis 
a LM Rteburgh & Showaeut nol cabelas oats Rutland soem Antonio Uvalde & Gulf 
At —Month of November— —Jan o Nov. > 0. ember— —Jan. 1 to Nov. 30—,—Month of November— —-Jan. 1 to Nov. 30— 
EARNINGS. os - oh - a —- 7. i d 1925. a 1925. 
Freight revenue______ 134,336 120,317 1,459,767 1,1 aS 1S 329,668 322,213 3,624,828 3,499,467 89,456 78,387 1,368,658 1,032,622 
<< 7 pa 3,578 3.472 37.785 42 87.926 78.575 1,142/102 1.133.588 20:717 15,546 240.189 179.569 
'o cl. other rev 139,952 126,402 1,523,520 1,182, ry 539,221 525,511 6,212,230 5,93) ,903 121,954 103,590 1,733,914 1,332,969 
xpenses— Maint. .way 8,891 14,26 206,189 157,900 98,417 106,013 1,192,413 1,152,780 35,657 19,582 334,016 : 

t. of equipm’t_ 32,179 1,257 455,217 360" 891 110,322 tt 339 1,216,334 1,185,264 * 773 14, rth 54,546 161,439 
Traffic expenses __ 1 66 1,28 15,495 15,364 10,131] 0,531 — 112,965 — 110,091 4,008 3, 41,842 51,441 
Transportation exp - 42,053 35,786 418,924 342.376 207 ,058 210° 695 2,387,066 2,399,831 45,889 45. 348 570,572 535.734 

Tot. exp. ,incl.oth. 101,951 88,880 1.172.184 _ 949.577|| 441,376 _—456,322 5.074.860 5.014.068||__ 113,374 89,205 _1,265,481 1,038,747 
$ot Seem railroad - ~~. aad 2 ot ae 351,336 294 233 BG oh S86 Sains 1 137,370 917,835|| 8,580 ie-ane 468,433 ~ 2043 222 
Uncollectiblerevenue.| ___> RR — oo = cowie: ‘ile, Cie 1 ied 3 
Pn sen after taxes, &c- 37,644 37,396 348,812 211,775 70,585 45,085 804,581 628,605 4,504 12,088 427, __ 427,621 — __ 253,978 

et after rents______ 48,550 47, 837 458,800 290,891 77,192 51,446 892, 728 ~~726,342|| —10,880 2,039 = 235, 056" 154,402 
Aver. miles of r’d oper 10 102 102 413 41 13 . 413 318 318 318 318 
Pittsburgh & West Virginia St Louis-San NP a System Seaboard Air Line 
-_- —Month of November— —Jan. 1 to Nov. 30— St Louis-San Francisco —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. a — sw 7 _ of —- — -_ 1 to Nov. 30— os os a as " 
. . 1926. 1925. 
Freight revenue____-_-_ 391,766 383,579 4.263 637 3,989,629|| 5,971,557 6,180,365 62,743,350 6),376,945|| 4, 18) 337 3,944,870 $4, 549,213 39,802,992 
Passenger revenue_ 5,970 6,020 ,180 75,526 100,551 1,341,260 14,068,237 15,311,559 130 1,291,808 11,102, 675 1) 479,074 
Tot., incl. other rey. 432,964 423,891 4, mie 639 4,436,530|| 7,603,885 8,044,922 82,574,997 82,184,588)! 5, ae 821 5,764,993 61,065,760 56,758,439 
Expenses— Maint. -way 20,717 29,050 394,012 416, ie 1,186,25 1,080,890 10,926,548 10,114,787 782,046 933,199 8,186,412 7,700, 
int. of equipm’t- 71,218 a Lt 914,248 1 On’ 1,387,925 1.378.137 16.065.415 15.766.717 844,439 954,900 9,269,583 9,209,322 
Traffic expenses _ __ 8,382 89:005 5308 113,029 114,233 1,221,93) 1,170,794 207 ,166 201,881 2,213,843 1,968,4 
Transportation exp- 85,068 81 O58 872,628 863" 352|| 2.516.211 2,659,043 26,693,098 27,.553,.566|| 2,036,477 2,015,138 22,596,793 20,739,941 

Tot.exp.,incl.oth.| 220,517, 224.375 _2,629,544 22: ,674,640)| 5,382,916 5,439,975 57,070,924 56.921,762|| 4,034,563 -t: 386,396 45,075,214 42,579,527 

es Spee railroad -_-_-- 212,447 199,516 “2, 062,095 1,761,890|| 2,220,969 2.604.947 25.504.073 25.262.826|| 1,454, 258 1,378,597 15,990,546 14,178,912 
i aah Ba ind ne 68,929 49,620 649 atts 502,224 344,726 485,227 4,414,140 4,517,885 252,000 237, 3,114,000 2,607,000 
Uncolleciibie a RR ee er 14 196 1,095 652 13,704 24,997 1,033 1 ,447 1) ,562 16,560 
Net after taxes, &c_| 143.518 _149,896 1,412, 329 _1,259,470)| 7,875,148 2,118,068 21,076,229 20,719,944 1,201,225 1,140,150 12,864,984 11,555,352 
Net after rents_____- 260,394 221,637 2,461,628 1,965, 226 1.914,799 1,936,437 21,157,538 19,945, 87 1) 1,102,125 845,446 10,732,966 9,656,065 
Aver. miles of r'd oper. 92 92 92 4,966 4,986 4,973 4,¢ 4,001 3,816 3, 3,772 

Pittsburgh Shawmut & PS... Fort Worth & Rio Grande Southern Railway System 

—Month of November— —Jan. 1 to Nov. 30—|'—Month November— —Jan. Nov. Southern Railway System 

EARNINGS. 1926. - 1925. 1926. 1925. a ee ae 3 NT928. | —Month of November— —Jan. 1 to Nov. 30— 
Freight revenue_____- 143,342 164,460 1,707,135 1,646,349) 5.314 119,883 882,870 946. 049||12,949,807 12,466,215 137374,663 130110. 389 
Passenger revenue_-_- 3,245 2,971 | 31 530 __ 36,061) 15.053 18.835 174.589 208 .422/|| 2,770,080 3,216,363 36,048,672 36,515,412 

Tot., incl. other rev. 150,778 171,059 1,777,629 1,726,£04||"_ {22,442 150,861 1,175,196 1,266,861) ||17.193,403 17,163,314 189972,024 182092,600 
Expenses— Maint. way 32'950 BOI? '345°859 '308'374| 33726 36'336 | 'Bap'obS San. ‘361 3'532'420 1 965, 294 26,910,498 25,073,619 
Maint. of equipm’t_ 33,530 37,244 366, 824 397,011 251244 22'297 =—s-:237'867 —«-:248'806|| 2.886.369 2,703,752 32,679,229 30,906,493 
Traffic expenses__-_ 1,563 1,477 18,378 19,812 3,13) 3.311 35.978 35.040 368.561 (348,984 3,888,204 3,623 ,557 
Transportation exp_ 61,848 66,631 651 ae __ 616, 868) 63,583 58.485 599.283 605.487|| 5,658,681 5,726,864 61,608,210 59,249,615 

Tot.exp.,incl.oth. 135,786 ee, 143 _) 442.474 1,406, 061| 131.491 es 114.575 1.260.386 1 .226 755 12,002,924 11,300,469 131265,289 124827 ,034 
Net from railroad___- 14,992 36,916 335,155 320,443|| —9.049 36.286 85.190 40,106|| 5:190,475 5,802,844 58,706,745 57,260,500 
2,998 2,706 33,075 29,698) 4,153 4,033 45.644 44,305 1. 178,727 1,192,499 12,55 3,018 11,543 ,587 
Uncollectible revenue- eee 73. a c 250 348 4,786 4,545 45,358 55,224 

Net after taxes, &c_ ae 994 34,210 302, 007, ; _ 290,722! . ———- 3.202 202 ~ 32. 2: 53 at 084 —4,547||_ 4,006,964 _ 4,665,798 46,108,358 45,666,754 

Net after rents_____-_ 7,365 23,287 203,320 210,529) 39 : 88 1.550 —226,186 —J09.867|| 3,742, 079 ~ 4,379,529 43,436,972 43,758,300 

Aver. miles of r'd oper. 198 210 206 210 388 a oe 186 1 ee 8/116 8/230 8/114 8:217 
Port Reading | St Louis-San Francisco & Texas Southern Railway 

—Month of November— —Jan. 1 to Nov. 30—||—-Mont ———— to Nov. 30—||\—Month o a —Jan. 1 to Nov. 30— 

EARNINGS. i000 1925. 1926. 1925. | are © Sverre ~~, 1 to Bee, 20 1026. Toe 1926. 1925. 
Freight revenue_____-_ 179,095 168,523 1,739,082 1,699, 511) 149,480 177.807 1.643.703 1.779.076)| 9. 975,663 9,296,961 103634,944 97,356.86) 
Passenger revenue_ -_- Ba ae ; 13.709 16,483 137,017 143 ,020)|_2,108,246 _ 2,390,392 27,700,288 27,922,253 

Tot., incl. other rev. 220,451 211,971 2,234,712 2, 323, 816 ~ 469,342 201 671 ~ 1,848,123 1,99) ,.248/|13,101,664 12,699,103 142550,245 135725,613 
Expenses— Maint. way 23,321 25,012 337 ,049 264,745 31.210 38.15 292.216 319.991 1.739.169 1.552.183 19,783,213 19,082,209 
Maint. of equipm’t_ 21,921 6,678 193 332 102,120 29653 36 080 300.433 309,103|| 2,114,821 2, (061.416 24,543,575 23,576,007 
Traffic expenses _ __ 229 229 2,519 2,539 4.951 4.814 06,491 55,624 274,308 245.909 2,830,035 2,599,289 
Transportation exp. 72,912 71,136 850 446 734,064 63.075 61,603 651,214 _678,795)|_4. 369,700 4,355,243 47,073,756 45,362,034 

Tot.exp.,incl.oth. || 119,810, 104,495 _ 1,412,024 (1,130,728 136,691 137, 489 _ 1 383, 040, a? ,441,702|| 8.914.770 _ 8,623,614 98,833,112 95,085,461 
Net from railroad____|~" 100,641. 107,476 822,688 1,193,088|\~ 39.651 64.18 65.08: 4 “4,186,894 4,075,489 43,717,133 40,640,152 
a pieceeaiseualade 00.641 107.476 822 688 Tes tool| 92-631 «64.182 465.085" 540.546| 4.108 eee OO. 522 91257263 8,055,275 
Uncollectibie revenue._| -—______ Bier SE? Seer q 2 2'958 1'518 4.025 4,200 7,280 43 ,394 

Net after taxes, &c.| 83.926 91,755 641,874 1,039,928 30,278 61,846 436,082 | 522,242 3,264,226 _ 3,220,767 34 7423:500. 32,041,483 
Net after rents__-_ -- 15,887 27,824 —28,858  319,551|\\— 4 om * in 57 250.679|| 3,118,479 3,079,540 32, 867 077 31,281,864 
Aver. miles of r'd oper. 19 19 19 19 ‘5 CT, 457 250,679 6.797 6/885 6.794 6/872 
Quincy Omaha & Kansas City || St Louis Southwestern System Alabama Great Southern 
onth of November— —Jan. 1 to Nov. 30— t Louis Southwestern —Month of November— —Jan. 1 to Nov. 30— 

EARNINGS. 1926. 1925. 1926. 1925. —Month of Snieree ion t te tee. 20— | ae. 1925. 1926. 1925. 
Freight revenue... __- 64,119 $2,754 611.375 667.1031| 1 84 a80 1 ee d30 14. tore a41 14.02 d00|| 654.176 667.073 7,318,994 7,107,015 
Passenger revenue_ -~- 12,828 17,350 164,824 177,139 108.499 137.438 1.272.217 1,441,427 153 ,562 152,587  1,809,1 1,812,882 

Bret., incl, other rev. 85,918 77,381 865,716  926,423||7-612.93: : 677.888 16,558.43: 866,073 876,326 9,738,192 9,490,735 
enses—Maint.way| 21'854 33'869 328.261 -352'714)| |"Sa3'san | 'Sta'se6 ‘Si496-077 2ael‘o4s|| 141.353 69.799 1,439,520 1;392/459 
int. of equipm’t_ 10,641 13,509 143,751 152,703 255,618 237.834 2.948.137 3,367.70) 175,090 154,826 1,914,956 1,755,71 

Traffic expenses _ -_- 690 883 8,941 9,344 65.765 53/501 654.395 575.730 20,534 22 456 234,276 34,30 

Transportation exp- 36 603 35, 885 370,043 459 226 384,19) 398.608 4.158.802 4.081.899 268 ,596 257,412 2,909,230 2,823,419 

Tot.exp.,incl.oth.| 72,178 ___ 86,341 __ 877.904 __999.343|/"]012.425 981,162 11,089,249 11,353,847||__ 636,576, 535.854 _6,836.634 _6,542,932 

Net from railroad__..|~ 13,740  —8,960 —12,188 —72,920|\~ 600.510 87 5.588.639 5 229,497 340,472 2,901,558 2,947,803 
one ening “4750 4633 52.545 50,979) 600.510 688.287 5.588.639 5.204.586) “F8'112 °79:206 "699352 622.760 
Unoollectibie revenue_ | 289 234 2,734 1,631 38 2,025 047 
Net after taxes, &c_ 8.990 _—13,604 _—64,733 - —123. OK 506,455 590,132 _ 4.756, 116° ~4,493,752||__151,384 ___ 261,228 2, 200,18) _ 2,322,996 
Net after rents_____- 43 —16,179 —98,325 —157, 885) a 77 898.695 96.554|| 171, +323 284, pos 2,419,841 2,552, a7 
Aver. miles of r'd oper. ° 349 "250 250 30 417. ia Roos yt. eee ce 318 318 


EARNINGS. 


Freight revenue____.. 
Passenger revenue_.. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp. 
Tot.exp.,incl.oth. 


Net faa railroad --- 


axe 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents____-_- 
Aver. miles of r’d oper 


Reading Company 
Successors to Philadelphia & Reading 





| 


St Pill Southwestern Ry of Texas 


||\—Month of November— —Jan. 1 to Nov. 2°- | 
1926. 


saat New = & Texas Pacific 
—Month of eemper— —Jan. 1 to Nov. a 





















































—Month of ae —dJan. 1 to Nov. 30— 1925. 1926. 1925. 1926. 926. 1925 
1926. 1925. 1926. 1925. $ $ $ | $ $ x 

8,033,481 6,098,494 77,316,305 71,290, i33'| 561,151 578,434 5,640,729 5,802,207|| 1,419,002 1,523,580 16,349,067 16,089,901 
842.717 790.792 8.933.970 9,060,132 54,039 73.708 646.579 — '802/688/| "306.510 "401.236 3,884,905 4,085,257 
9.302.108 7.272.919 90,521,191 84,312,629|| 676,734 705,905 6,846,993 7,131 ,873| 1,831,220 2,046,714 21,488,561 21,339,445 
965,554 $38,864 12,662,496 11,092,928|| 176,049 181,293 2,054,183 1,748,845 443,690 165.525 3,369,599 2,657,089 
},827.474 1,467,183 19,690,222 18,648,122)| 121,115 108.468 1.433.897 1.772/012 392,982 310,662 4,066,440 3,718,039 
76,640 71.715 861,012 791,322) 27 .235 25.049 (280.313 (255.270 45,427 49,964 _ 479,754 | 479,763 
3,152,180 2,626,370 31,478,674 30,347,728!) 252.542 257,792 2,700,228 2,772,686|| 548,582 542,226 _ 5,997,598 _5,794,729 
“6,201,359 _ 5,281,034 66,690,612 62,86).611)|| 608,650 607,034 _ 6.826. 272 _6,920,088}| 1,499,041 _1,142,893 14, 700,362 13,379,414 
“3.100.749 1,991,885 23,830,579 21,451,018|| 68,084 98,871 20,721 211,785 332,179 903,821 6,788,199 7,960,031 
432,344 365 006 4,833,631 4,041,166 33,350 34.500 339,058 302.000 92,755 147,231 1,359,511 1,193,501 
655 3,8 4,035 36 340 1,852 3,246 74 29 829 3,873 
_2,667,750 _ 1,626, 308 18,993,060 17,405,817 34,698 64,031 —320,189 _—93,461 239,350 756,561 _ 5,427,859 _ 6,762,657 
ie 878, 026 1.3 840, ,320 20,656,174 18,964,245 88,158 114,055 305,352 430,456 213, 167 “737,823 5,346,260 6,603, 691 
138 1,139 1,138 1,139 807 807 807 807 338 338 338 338 
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RAILWAY EARNINGS 


[Vou. 12+. 








EARNINGS. 


Freight revenue___..-. | 


Passenger revenue-.- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth.| 


ret “ro railroad... 


axe 
tae ollec tible revenue. | 
Net after taxes, &c_|~ 


Net after rents____-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t-_ 
Traffic expenses - - - 
Transportation exp-_ 


Tot.exp.,incl.oth. 


sot vem railroad____|~ 


Gascileciibie revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue__-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net 2 pm railroad_--—- 


‘Tax 
Gneslios tible revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. —Month of November— —Jan. 1 to Nov. 30—|| 
1926. 1925. 1926. 1925 
Freight revenue-_--__- 12.6%3,905 13,329,690 141754,588 136658 ,403) 


Passenger revenue. .~ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
yet rome railroad .-- 


Uncolleciibie revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___.__ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
expenses. _ _ 
Transportatien exp. 
Tot.exp.,incl.oth. 
Jot te from railroad. _-.- 


Net after taxes, &c_ 


Net after rents...._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_._- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses Maint. .way 
aint. of equipm’t_ 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
iret ga railroad--_.. 


Net after taxes, &e- 


Net after rents___.___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't. 
Traffic expenses- -- 
Transportation exp. 
Tot.exp.,incl.oth. 
we me fem railroad_--- 


Uncolleciibie revenue. 
Net after taxes, &c_ 


Net after rents__.--- 
Aver. miles of r'd oper. 


Southern Railway System (Concl. )| Southern Pacific System (Concl.) | 
Georg a Southern & Florida 








Houston & Texas Centra! 








| Staten Island Rapid Transit 
— —dJan. 1 to Nov. 30— 































































































Southern Pacific System 


Southern Pacific 


|| Morgan’s Louisiana 


& Texas RR & SS | 


—Month of November 
—Month of November— —Jan. 1 to at 1 30— '—Month of November— —Jan.1 to Nov. 30—)| 1926. 1925. 1926. 1925. 
| 1926. 1925. 1926. 1925. 1926. 1925. oo. se 1925. | > $ $ 
$15,119 409,304 4,167,433 3,872, 766)| 1,059,694 1,004,375 9,544,427 9,786,761|| 122,837 109,208 1,196,773 1,098,722 
| 4 17.849 188,622 1 665.6 63 _1,703,820|}| 223,668 261,576 2,536,757 _2,749,912)| 112,351 103.357 1.365.530 1.309.939 
170,965 640,022 6,267,543 6,064,476]! 1,381,217 1,351,368 13,013,560 13,434,755||"_ 266,137 240,957 2,955,520 2.744.893 
84,608 59,444 1,003,549 711,769)| 204.516 152.036 2,226,116 2,393,998)) 33,341 76.- 335 502,156 617,317 
| 92,634 76.749 1.008.119 800 008 )|| 210,627 206,023 2,621,945 2,586,114!| 18,540 25,313 310,553 319,887 
14,228 15,663 182,426 147,860) 31,404 27.613 324,282 299.3033 | 2.478 1885 23,292 22,399 
194,894 266,389 2,395,544 2,195,408)| 420,283 103,788 4.218.477 4,533,108) 106.57 1 119.633 1,215,215 1,350,384 
402,201 — 433.581 4.773.302 _4,027,835|| 916.275 838.404 9.948.697 10,346.722)| 176.455 ___238.056 2,220,204 2,470,776 
65,674 206,441 1,494,241 2,036,041|| 464,942 512,004 3,004,863 3,055, 033/|" 89,682 2.931 735.316 274.117 
17,219 29,264 316,209 330,400'} 115,219 73,432 766,428 718,722)} 15,500 14,000 $2,500 169,000 
561 203 2,799 4,461)\| 611 a ___—- 4,886 6.702 | 63 ee 2.414 3,107 
| 50,894 176.974 1,175,233 _1,701.780||_ 349,112 439.071 _ 2. 29%. 549 _2.362.609|)| 74.119 “=i 069 — 550.402 102. 010 
“28,108 105,068 784,074 1,223,876|| 316,614 352,664 2,018,270 1.830.075) 22,491 —45, oii ~~ 738,048 —159,222 
401 401 401 401}! 900 929 8958 929)} 23 23 23 23 
New Orleans & Northeastern RR | Houston East & West Texas Tennessee Central 
—Month of November— —Jan. 1 to Nov. 30—, —Month of November— —Jan. 1 to Nov. 30— ee of November— —Jan. 1 to Nov. 30— 
sope- segs. 1926. 1925. 1926. 1925. - 1936. Logs. 1925. segs. 1925. 
443,853 436,796 4,536,384 4,264,476 262,927 223,280 2,476,823 2,543,352 || 228 563 210,322 2,524,397 2,360,898 
75,607 73,155 891,827 877.570 34,445 41.697 401,993 435,801) 26 317 29,959 333,139 396,118 
553,242 546,187 5,823,722 5,517,324 315,050 275,069 3,025,839 3,119,135 270,763 257,027 3,017,497 2,926,170 
70,370 67,215 755,177 700,135 50,244 27,740 498,094 554,691] 55,185 41.738 619,659 507,720 
87 835 78,780 898,592 842,496 48,748 46,656 556,487 565,838 40,222 44,039 473,990 458,700 
11,808 12,700 137,583 135,768 4,577 4,359 44,729 42, 208} 8,620 7,032 87,087 80,456 
140,935 144,388 1,656.235 1,535,106 99,636 75,660 883.425 1,007,426 99.132 96.757 1,068,665 1,049, 579 
__ 330,602 — 322.979 — 3. 656.312 _3,419,383}| __ 212,829 163.915 2.086.855 _ 2.269.814! __ 214.539 199.437 2,385,594 2,215,567 
332,640 225,208 2,167,410 2,097,941 102,221 114,154 941,981 849.301)! 56.174 57.090 631,903 710,603 110.98 oe 
44,807 62.528 630.088 — 587.715 18,237 26,483 174,288 134,805) 7,814 6,907 77,149 
55 61 2245 1.377]|| 76 162 1,544 975) 2 329 658 058 
177,748 160.619 1.535.077 —1.508.849||__ 83,908 | __ 87,509 _ 766,149 ——212.521))__— «48.358 50.354 554.096 _ 629.144 
"141.954 137.6. 622 “1.192. 401 “7.293,117|| 94.915. +70,112 573,325 514 rt ~ 32,995 28.761 311,843 386,373 
207 207 20 207 191 191 191 191 296 296 296 296 
Nerthern prenaeey | Louisiana Western ||\Terminal RR Assoc’n of St Louis 
—WMonth of November— —Jan. 1 to Nov. 30—) - of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 1926. — ~ 1935. | — - —_ a 
14.064 119.642 1,228,530 1,297,365 266,768 OR EO a ere ree 
8.144 10.15 94.767 110,646 66,763 | 72,915 852.536 A 
—J39.897 132, ee “7.354.096 1.442.081 353,778 363,659 3,528,347 3,882,013)/) 1,141,178 1,142,903 12,428,479 12,021,553 
26,521 23,479 265.001 257.47] 36,144 38,847 467 936 572,695|| 274,233 220,101 1.978.488 2.101.200 
5.219 5371 53. 165 54.139 56.069 51,919 684,351 753 A44}) 83,825 85,992 1] 008, 549 1,015,488 
2,174 2,197 23,07 25,581 16,873 13,260 172,556 141,452! 2,527 2,385 5,444 26,952 
38,294 39.833 425, 478 434,212|| 108,102 116,815 1,105,707 1,201,969) 462,153 445,091 4,6 i? 370 4,743,294 
"75.038 73,680 797,708 _¥04.473||__ 239.438 244.300 _ 2.696.119 —2.92%.410)| 848.507 775,116 7,961,117 8,152,072 
G4 850 © 59,168 556,388 637.605) 119,340 119,389 = $32,725 958,603 | 292,671 367,757 4,467,362 3,569,481 
6.583 4.902 63.400 70,790) 27 906 41,718 280,937 286,295 123,972 124,442 t 261.896 1,140,821 
3 16 105 eee ae. 898 957 || 42 10 580 1,274 
FR 275 54 Da 492,883 566.762 | 91,447 77,642 550,893 ___671.351||__ 168.657 243.335 4.204.886 2.727.386 
32.005 27.180 209,158  253.815)| $3,474 61,914 177 537 569,090||  262,1 14 310,172 4,176, 088 “3,591,863 
110 110 110 110!) 207 207 207 207)} 55 55 55 55 


| St Louis Merchants Bridge Terminal 








3.048.913 3.134.573 38,249,901 39,069,124 
17,317,413 18,008,576 197742,035 193273, 148 
2,028,673 1,999,509 27,405,682 25,719,463 
2'541.690 2,497,254 31,193,432 30,529,323 
385,082 356,459 3,985,750 3,515,728 
5.510.716 6,130,670 63.237.182 68.256.864 
11,280,234 11,761,504 134827,201 136929,286 
“6,037,179 6,247,072 62,914,834 56,343,852 
1,597 433 1.625.036 16,405,787 16,152,776 
2,19% 3,272 44.171 30,956 
4,437,553 4,618,764 46,464,876 40,160,130 
4, 240. 184 4, 301, 794 43,245,613 37,120,117 
8.736 8,722 

Arizona Eastern 


Now included in 
Southern Pacific 


Southern Pacific Steamship Lines 
—Month of November— —Jan. 1 to Nov. oar’ 8 























\—Month of November— —Jan. 1 to Nov. 30—'| 
1926. 1925. 1926. 1925. | 
596.481 633,561 5,395,766 5,710,996 

__ 109,895 117,624 1,384,066 1,358,731 
774,665 811,017 7,413,791 7,641,501 
107,748 84,145 1 66 58,855 1,178,774 
163,844 120.458 1.736.604 1.736.284 

25.709 21,754 262,266 228,756 
353,653 347,403 3,208,151 3,290,926 
ae $90, 187 617.415 7,316,230 — 6.903.949 
$4,478 193,602 9 737,552 
67,102 53,411 58! 553,967 
416 302 5.706 
16.960 139,889 —492,553 177.879 
—1,756 99,593 —706.438 —168,217 
400 4 400 


Texas & New Orleans 
- of November— —-Jan. 1 to Nov. 30— 


Now included in 
Terminal Railroad Association 
of St. Louis 


Texas & Pacific 


—Month of November— —Jan. 1 to Nos. 30— 














Spokane International 
— Month of November— —Jan. 1 to Nov. 30— 








2 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
680,587 659.806 7,134,359 7,897,906)| 2,550,909 2,595,473 24,167,154 23,374,325 
135.660 57.517 1.617.431 1.661.703|| 479.591 542.929 5'517:467 5.924.794 
879.519 871,896 9,367,019 10,.140.265|| 3.289.173 3,355,295 32,154,341 31,661,137 
30.38 116.491 1.666.988 1.651.965 54.568  °471.920 4.897.011 4.677.126 
189.661 172.042 2:041.198 2:201:831 41.983 616.389 5.949.315 6.257.079 
: 15.914 ~ 177.831 ~ 154.491 66.911 66.314 1349 ; 
359.974 433.613 3,499. 3,565.119]| 1.122.629 1,122°871 11,301,760 11,214,184 
738.707 773,290 7,822,932 ~7.976,622|| 2,275,633 2,367,253 24,068,985 23,870,050 
140,51 8.606 1,544, -163,643|| 1,013.54 1042 5,085,356 7,791, 
30/866 31.787 °372°'717 ~°350.146|| (162,000 195.000 1.:742,000 1.:682'500 
20: 236 3'288 4.1 947 3.645 121147 30,583 
109.741 66.533 1.168.082 1.809.334|| 850.593 789.397 6.331.209 6.078.004 
114 32,21 1,432, 48, 010 5,505,021 5,252.973 
569 544 541 1,954 1,953 1,953 1,952 





Toledo Peoria & Western 
—Month of November— —Jan. 1 to Wee. 3 30— 

















Galveston Harrisburg & San Antonio 
—Month of November— —Jan. 1 to Nov. 30— 





Spokane Portland & Seattle 
a of November— —Jan. 1 to Nov. 30— 





























1926. 1925. 1926. 1926. 1925. 1926. 1926. 1926. 1926. 1926. 
911.723 932.209 9.347.193 8,725,737 $2,313 86.836 959.638 940,249 122,732 96.205 1.084.438 1,100,188 
34'649 30.727 6.384 480. 14.246 14,051  129:764 141.979 10.892 23/928 31656 __'262.936 
1.095.633 ~T.084.446 sue a76 10.551.639|| 103.348 107,698 1.163.965 1. 151,611 143,681 130,240 rae aes 1,486,038 
19.168 15.684 (187.224 173.516 17.252 17,269 "182/37 180,368 36,25 9:556 °314:957  '265.127 
ae ets ee eee) fa ae a a eae 
655.797 688.215 7.123.173 7,365,617 31,307 32'425 355/811 Rey 65,342 66,781 684.337 756.403 
903 ,643 929,449 9,931,439 10, ase ae 67 329 70,844 747 931 773,714 138,216 124,981 1,393,594 1 548,736 
~ 191,990 9 ~~ 154.997 99 est 574.6 $14|| 36.019 36.854 ~ 416,034 . 5.465 5.259  —14,722  —62.748 
159'885 6.204 5.745 61.020 58.691]| ------ ; 74.900 87,000 
aaans libs 1 eer —$6 571 29,812 31,109 354,963 319,095 5.465 | 2,259 —89,.728 —149,806 
184,715 138,516 1,492,751 —68,733 20,704 22,139 266,21 231,425) 23 —1,600 —141,502 —-229,487 
ita ° aasane’-" wane) © ane 165 165 165 165 248 247 248 247 


Toledo St Louis & Western 


Now included in 
New York Chicago & St. Louis 





1926. 1925. 1926. 1925. 1925. 1926. 1925. 

2 101 943 #1 adr 559 21 139 953 20 397 171 eid 220 ae $11 6, odp, 355 5 ate 237 

i ,O4: 397 DE atk Oat ol, . 585, 5 5 ,412,2: 
375,531 422,429 4,815,040 4,722,878) 90,725 95.728 1'254.077 1.336.457 
2,678,027 2,485,519 27,902,834 26,904, B86 763,405 747,782 993,025 499,59: 
485.286 343.445 4'784.982 4'876.425|| ‘84'055 ‘60'S04 Aiea tee OBR aoB 
474,535 365,651 5,496,391 5,252,784 98 982 98,344 1,052,498 1,100,356 
63.148 60.694 623.334 598,444 10,811 9/586 121,551 116.876 
1,003,997 819,296 9,927,451 9,556.727|| 210.898  211:782 2,249'479 2.335'941 
2,154,641 1,726,632 22,285,778 21,769.7 738\| 432.014 408,417 4,891,964 4,843,140 
523,386 758,887 5,617,056 5,135,148|\| 331,391 339,365 3,101,061 2,656,455 
132,818 134,938 1,252,261 988,881 90,905 43,381 798,779 

2'408 4'336 15.364 24°409 1 = ee rd 
388.160 619,613 4,349,431 4,121,858 240.485 205.891 ToT 1,856,236 
264,620 524,752 3,295, 632 i 329. ‘088 229,746 278,195 2,088,233 1,652,590 
2,104 2,096 2,10 554 554 554 554 
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EARNINGS. 


Preight revenue_-_-_-.._ 
er revenue... 
Tot., incl. other rev. 
nses— Maint.way 

t. of equipm’t_ 
expenses... 





Traffic 
Transportation exp. 
Tot.exp.,incl.oth. a 
yes sr railroad__-- | 


Net after taxes, &c_ | — 


Net after rents_____-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passeager revenue. _ 
Tot., incl. other rev. 
nses—Maint. way 
t. of equipm’t_ 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Net fr from railroad...) : 


Tax 
Unoollectibie revenue. 
Net after taxes, &c. 


Net after rents__.._-. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue- -- 
Tot., incl. other rev. 
Maint.way 

t. of oe t. 


Traffic expenses_ -_- 
Traneportation exp. 
Tot.exp.,incl.oth. 
Net from railroad--_-- 


68 
Uncoliectible revenue. 
Net after taxes, &c. 


Net after rents_-_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_ ----- 
nger revenue-_ _- 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ -_- 
Transportation exp- 
Tot.exp.,incl.oth, 
Net rome railroad -_-_- 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 





EARNINGS. 
Freight revenue_ _---- 
Passenger revenue_ -_- 

Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses-_ _- 
Transportation exp. 


Tot. =~. ,incl.oth. 


Uasalleciibie revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 





























Ulster & Delaware | Union RR (of Pennsylvania) Western Maryland 
ylan 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—||—Morth of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 1926. 1935. 1926. 1925. 1926. 1935. 1936. 1925. 
43,215 24, 392 FO ee ee | a eee 
4,465 a ee? ee 2. ee ee i hf eeeeee 2. 563. 733 i. ae 235 as 53% 187 os 663 rit 
5,065 60,122 1,178,376 1,267,586|| 876.533 876. 870 11,163,247 10,579,820|| 2, = 27,910 22,593,859 18,101,756 
10,267 11,221 (194.426 09.00 110.556 1,131,693 1,056,189 a5 5 00 ot O85 ' 5 ri7 a0 2, 272, ‘076 
0,978 10.427 179. 021 182,304 074 150: Sis 2'615.710 2/386.971 rt 299 495,024 3" 435, 6.966 
1, 1,3 18,3 19,97 38 231 1,991 2,037 33.26 34,16 ‘B07 "404,891 
43,698 39.458 577, 136 619,421|| 412,666 407,637 4,735,878 4,540,162); 9813. 179 523.295 6,453,363 5,251,720 
__71,834 __ 68,444 _ 1,033,492 _1,098,344|| "813, 250 ___ 852,038 _ 8,604,173 _8.092,696||"1.794,853 1,278,872 15,587,456 12,578,616 
3,231 —8,322° 144,884 169,242 63,283 224,832 2,559,074 2,487,124 ~~ 449,0 2 
5,750 5,500 63, 250 60,500 50,151 47,230 466,558 369.695 ©: ar “: oe 7 006 yi * ORs. ae 
| _—2,519 — —13,822 — 81, a3 "108,740|| 13,132 __177,602 ~2,092.516 ~9.117.420|| 770.181 384,038 6,041,403 4,818,140 
—5.900 —14, 865 35, 325 52.176 aa 281 ~ 236, 007 “2,781, 590 2,657, 942 ~ 647,880 364, 597 “5,482, 602 “4 “4,394, 745 


Union Paaifte System 
Union Pacific 


~ of November— —Jan. 1 to Nov. 30—! 


| —Month of ae —Jan. 1 to Nov. 30— 


1926. 


Ue ah "| 


925 1926. 1925. 
































1925. 1636 $ x 
7,858,962 8,794,883 81,204,004 76,978 ,099 9] 141,449 167,956 1.678.788 hs a8 
1,140,531 1,162,359 14, "332° 882 15,367 785) 54 212 2/927 
“9,830,386 10,751,849 eG 193 ets 478 141,575 168,920 1 0. oi 1, are 053 
‘2 983.241 d 935 1 1,857,348 22,518 21 "750 8,706 
1,909,189 1,972,498 31 076,705 19,714,218 27,334 36,642 30°. 684 rit EH 
195,189 160,823 658 1, 7 417 340 4,435 ,136 
_ 2,640,587 2,914,857 27,651,203 27,099,991 29,252 34,839 311,503 341,419 
6,045,306 6 6,481,946 68.457 ,558 65,598,539 ___ 84,758 102, 033 1 _1,002, 02,549 1 _1,037, 968 
3,785,080 “4,269,903 36, 803,635 35,587,939); 56, 817 66,887 ” aad 722 ~ 540.085 
809,315 513,514 7,858, ‘084 6,416,978 10,342 6,411 106,985 
53 272 5,846 ne a ee ne 
"2,975,712 _ 3,756,117 28,939,705 29,165,303|| 46,476 60,476 _ 370,737 459,197 
2,635,809 3,274,685 25, 818,297 26,808,834 "22,96 961 "52,118 ~B41.816 "405,365 
3,713 3 ‘687 3,694 3,687 ll 102 102 
Oregon Short Line Vishsbuee cxeka v4 Pacific 
—Month of November— —Jan. 1 to Nov. 30— 
i i a ioe 


2,503,059 3,104,045 27,094,666 25,628,243 
296,435 346,669 4,092,281 4,418,253 


3,012,906 3,621,001 33,670,254 32,295,721 
"334,094 

















"379,199 5,393,119 5.459.115 
468.918 577:563 8.561.528 5,545,293 
637 _ 42,253 1,368 5 
__ 874,248 1,060,922 9,770,379 9,771, 305 
1,902,067 _ 2,226,466 23,211,810 23,148,556 
“1,110,839 “1, “7.394, 1535 10,458,444 9.147:165 
"322,087 °226,468 2,921,369 2,554,257 

382 1,896 | ‘Crl,721 
__788,370 1,168,001 7,535,179 6,594,629 
~ 688,993 1, “1,051, 063 “6,562,123 5,792,145 

2,537 2'524 23434 








Now included in Yazoo & 
Mississippi Valley 











Suininns Pacific 
—Month of November— —Jan. 1 to Nov. 30— 


























November 
se 


1926. 1925. 1926. 1925. 
1,024,319 1,171,186 12,098,060 11,307,697 
78,433 90.037 1.761.101 1,869,825 
1,184,600 1,347,103 15,021,307 14,356,256 
130.584 ‘153.868 2.131.487 2,093,189 
203.6 02.588 2,321,152 2,254,182 
8.720 34.67 423.857 |422,448 
419.045 479.814 4,686,308 4,825,240 
844,078 _ 941,740 10,439,387 10,478,802 
"340,522 363 4,581,920 3,877,466 
119,30 94,648 1,188,796 ‘885,294 
192 36 1,704 757 
221,029 310,679 3,391,420 2,991,405 
305,' , , ’ , 5 59! 
1,042 1,042 1,042 1,042 





Western Ry of Alabama 


— —Jan. 1 to Nov. 30— 


















































—Month of 
1926. 1926. 1925. 
179,175 195.476 2,107,838 2,099,271 
61,96 70,205 706.589 _'727,466 
269.778 295.608 3,096,245 3,108,728 
64 A 378.165 '356.761 
52,735 48.481 601.005 555,107 
12.762 11.762 131,787 123, 
7,913 ‘750 962,593 903,861 
194,776 194,319 2,254,383 2,107,824 
"75,008 101,2 41.863 1.000.904 
15.662 21,684 83.278 ‘194,176 
a oe 222 351 
__59,315 79,605 658,362 806,377 
61,135. 72,772 642,014 761 783 
133 133 133 1 






































Oregon a A RR & Navigation Virginian Wheeling & Lake Erie 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1936. 1935. 1926. 1925. 1926. 1926. 1926. 1925. 1936. 1935. 1936. 192 
2,126,721 1,932,433 22,287,337 19,208,816 2,307,501 1,499,286 19,605,050 15,526,151|| 1,622,589 1,620,563 17,845,287 17,129,732 
_ 272,281 _ 306,023 3,642,096 4,124,436 50,488 56,644 (615.426 630,161 32, 36,782 6,908 501,903 
2,598,554 2,432,579 28,296,097 25,580,997 | 2,516,851 1. 662. 622 21,956,106 17,336,402|| 1,759,886 1,782,638 19, ro 526 18, 837,611 
303.535 423,164 4.653.617 4.791.740.| ‘240,680 271 2.355.029 2.519.064|| ‘295. 240,583 2.881.498 20,101 
372,518 388, 920 4,062,691 3,986,518} 412.430 330.048 043,814 3,763,245|| 386,2 385,371 4,400,339 z 685 
69,064 ,260 801,080 719.874 15,660 1, ‘847 142,822 42,682 30,188 — 364,05 "830,114 
897 498 914° 892 9,621,983 9,650.7 626,587 381,238 4,662,662 4,091,684)| 517,100 522,076 5,572,081 5,535,858 
_1,785,626 _ 1.918.544 20,694,605 20,720,675|| 1,338,212 990,149 11,546,877 10,828,462|| 1,298,841 1,235,743 13,743,662 13,232,610 
"812,928 514,035 7,601,492 4,860,322 |" 1.178.639 ~ 672.473 10,409,229 - 6.507.940||~ 461.045 ~ 546.895 5.739.864 5.605.001 
207,311 171, 220 2,009,153 1,873.385|| (175,000 109, 400 1,539,100 1,188,048|| 138.500 128,333 1, 597, 598 1 463: 125 
89 2,311 Cr209 753 15,616 185 474 1,392 4,069 
605,528 as _5,590,028 _2,987,146)| 1,003,476 563, aa 8,869,376 _5,304,275||" 322,360 418,088 4,140,474 4,137,807 
~ 494, 4.916 233,241 4,336,334 1 836,201)" 1,071, 632 ~ 667, 855 9,705, 359 “5.841. rH 342, 966 ™ 420, 108 “4,218, 003 “4,068, 692 
“> sae ae | 
St Joseph & Grand Island | Wabash | Wishiee Fale e . 
—Month of November— —Jan. 1 to Nov. 30—!|—Month of Becemper— —Jan. 1 to Nov. 30—| 
1926. 1925. 25 1926. 1925. | | 1926. 1935. 1926. 1925. | 
251,093 321,919 2,953,694 2, 771 ,207)| 4,953,922 4,834,808 52,527,381 50,506, 329| 
14,459 18,664 _ 176,687 208,436, | "691.125 740. 111 8,433,111 8,508,846 
282, 498 354,939 3,333,110 3, Ta 346|| 6,152,682 6,075, 222 65. 667,404 63. 619,586 
9,662 42,846 670,495 °548,083|| '572:876 544.411 9,267,646 8,884,698 ‘ ; 
45. 481 44.088 500.778  485.706|| 1,076,246 1,008°48 L 11,402,186 11,358,726, Now included in 
2,810 33,837 31,647|| 170,691 154,026 1,733,520 1,662,282! , : 
98. ‘803 110,661 1,110,491 _1,121,421)| 2,242,649 2,185,731 23,976,084 23,128,048, Missouri Kansas & Texas 
~~ 201,627 211,979 2,486,913 2,321,224)! 4,116,549 4,068,428 48,301,489 47,118, 292! | 
80,871 142,960 846,197  847,122\| 2,036,133 2,006,794 17, 365, 915 16,501,294) 
12,858 12,070 205.956 133,501 | 330,645 372, 526 3,141,620 2.857.785. 
ee ae 98 26 1,016 6,743) 
~_ 67,913 __ 130,843 639,903 __713,523|| 1,705,462 1,633,252 14,216,039 13,636,766, 
54,481 113,921 457,489 552,610)| 1,454,458 1,401,310 11,241,115 10,733, 282|| 
258 258 258 258) | 2,524 2,524 2,524 2,524 
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RAILWAY EARNINGS 





a 
as 





RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


8ion at Washington. 


ments go beyond the requirements of the Commission and give added items of information. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 


Besides this, a number of companies 


notably the Southern Pacific Company— issued consolidated statements, showing the results for the system as a whole, whereas the 
Commerce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” 
Teturns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 


—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. oh 
Railway operating revenues. _.___.25,409,5 849,034 216559, 


i Be tener 704 788 1: 
Railway operating expenses... _.. 14,696, 792 12,797,812 152753,306 149945,3: 
s 


-10,712,677 10,057,932 53,0 


095.7 72% 66,614, 





























2 
Railway tax accruals__......._.- 2,194,740 1,976,960 19,291,749 16,072,930 
Other debits or credits_......._-_- —102,145 C r67, af 1— 2,693 445 —1 ,996 883 
Net railway operating income_.. 8,415,790 8,148,515 61,110,533 48,543,987 
Average miles operated__...-- ee 12,210 11 ‘O18 12,112 11,944 
Bellefonte Central 
—Month of November— —Jan. 1 to Nov. 3° — 
1926. 1925. 1926. 192 
: b.) $ % $ 
SEI Bene oe ope 7.211 6.9416 72,316 94,433 
a a 7834 $447 = 79,022 5 90,759 
Ln SOOT COC CTE TEE ‘ —622 1,400 —,706 3,673 
Interest and taxes.........._. 115 200 _—i1,265 2, 200 
ES ey oe ee —737 1,600 7,971 1,475 
Canadian National Railways 
—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 
$ 3 3 % 
Gross aaa ccbsddtdeonnen tenes Baiuste $51 242654 BOS 221119.532 
Operating expenses._........-..-- 18,417,119 - .244,967 201403 ,360 194203 ,327 
a i aa alk ae a ee 7,390,835 ,430,484 41,451,628 26,916,205 
Canadian Pacific 
—Month of November— —Jan. 1 to Nov. g0— 
a 1 se 1926. 192: 
GG OAPI... cas ckectebes _.21,524,116 19,294,184 180233,610 163537 460 
Working expenses_______~_- a -- 14,774,395 13,046,149 136904 666 128209,.477 
Spee SOS |... dha nuaebaence 6,749,722 6,248,034 43,325,944 45,527,983 
Fonda Johnstown & Gloversville 
—Month of November— —Jan. 1 to Nov. = 
1926. 1925. 1926. 1925 
Operating Income— $ 3 
I 40,197 30,431 435,883 422,183 
Passenger revenue—steam division 1,540 1,926 27 ,667 34,579 
Passenger rev.—electric division - - 49,850 52,368 574,648 627,451 
All other rey. from transportation 6,270 5,552 49,578 46,505 
Rev. from other railway operations 1,140 868 13,672 10,812 
Total operating revenues_--_--_- 98,999 91,147 1,101,450 1,141,532 
Railway oper. exp. (not incl. taxes) 66,906 63,198 731,147 ___768 423 
Net rev. from railway operations 32,093 27,949 370,302 373,109 
Railway tax accruals__.__._____- 5.775 5.775 82,110 82,110 
Railway operating income_-.- 26,318 22,174 288,192 290,999 
Miscel. oper. income (or loss) - _- - 1,350 —1,179 18,234 20,101 
Total operating income_-_____-- 24,968 20,94 406,426 311,100 
Non-operating income__________- 3,894 4,137 58.003 51,092 
I a i i ck enw ads 28,862 25,131 364,430 362,193 
Deduct—-Rents for leased roads_-- 700 700 7,700 7,525 
Other rents accrued—debits_ ___ 3,805 3,399 43,444 42,029 
Interest on funded debt________ 25,916 25,916 285,083 285,083 
Interest on unfunded debt______ 954 663 7,835 6,351 
Amort. of disc. on funded debt--_ 492 492 5,421 5,421 
Miscellaneous income charges_.. -.-_.. ----_-- 3,485 3,131 
Total deductions from gross inc_ 31,869 31,173 352.969 349,540 
I ee en —3,006 —6,041 11,460 12,652 
Georgia & Florida Railway 
—Month of November— —Jan. 1 to Nov. 30— 
1926. a ~ ¥ 1925. 
Railway operating revenues- --- ~~ 147,847 209,661 1,825,569 1,712,596 
Railway operating expenses- ----- 117,473 137,011 1,329,352 1,215,789 
Net revenue from railway oper'ns-_ 30,373 72,650 496,216 496 807 
Miscellaneous debits or credits___- Dr .337 Dr.185 — Dr.4,700 Dr .482 
Car hire—hire of equip., balance_. Dr.7,632 Dr.19,548 Dr.190,689 Dr.178,454 
Income or deficit befoie taxes_____ 22,404 52,916 300 826 317,870 
) jee OSs Ses eesteaseoneen 7,000 7,000 77,000 72,026 
Income or deficit before interest__ 15,404 45,916 223,826 245,844 
Receiver’s interest............-- 13,220 13,274 146,477 145 ,852 
Income or deficit after oper. exp., 
taxes, car hire & receiver's int_- 2,183 32,641 77,349 99,991 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Month 4 November— —Jan. 1 to Nov. 30— 








1926. x. 25. 1926. 1925. 
PE once ncsucocccun 1,750,40 1,808,473 20,175,183 19. 379,620 
Operating expenses_-_......----.-- 1'339'623 1,221,225 13,335,470 13,360,402 
Net OO ear 510,785 587,247 6,839,713 6.019.217 
ee ee cen e weed aon 98 ,246 123,248 1,338,577 1,235,313 
Uncoliectibie railw: ay revenue-_-.-_-.- 411 2.338 6,447 8.764 
Operating income .......--.-. 412,127 461,€60 5,494,688 4,775,140 





Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
—Month of ae — —dJan. 1 to Neo. 3 30— 





























1926. 1926. 2 

$ — $ 
Proeight revenues... ..«ccccescecs 2,147,485 2,500,412 19,729,541 21,296,425 
Passenger revenues-_-_...........- 222,643 249,260 2,955,735 3,312,227 
All other FOVORUGS... ... .cccccsece< ___194,648 ___ 206,971 2,314,296 2, 320,649 
:, t... ees “2,564,778 2,956,645 24,999,573 26,929,302 
M. of W. & S. expenses.........- 296 483 298,659 3,643,359 3,701,972 
SE. wccesew eae 423 607 156,630 4,973,579 4,903,201 
i re ene’ 1S7 37 .090 149,023 445,889 
Transportation expenses__.-...-- 7.314 873,239 8,832,716 9,230,406 
Generel GRUGMIER... .ccccasnvesann “86. 159 64,062 _ _791 787 ; 798 615 
Total expe nses sib diese eae aes 1.683.752 1.729.681 18,690,466 19,080,085 
Net railway revenue__.-.-- = 881,025 .226,963 6,309,107 7,849,216 
t axes and unc: slle ctible revenues _ - 151,965 176,167 1.719.360 1,890,365 
*t revenue after taxes, &c.....- Cr729 ,.059Cr1 .050.795Cr4 589 ,.747Cr5 958,851 
Hire of equipment 3) ee 15,687 Cr6 516 Cr131,7£5 Cr201,617 
Rental of terminals— Debit _____-_- 11.817 “12,943 - 107.060 111,924 
et etter HO. «.c60ccdedsdcco Cr701.554Cr1 044, 367Cr4.614, 1420 r6,048 543 
Other Income —Net thebeon Glas Cr19,058 Crl66,415 Criteaas 
Interest on funded debt__.----_-- 106.372 421 ,.205— 4.5356,.244 4.512.028 
Nt cccnccdntesdevaaeurtoatsn Cr314,518 Cr642,221 Cr244,613Cr1,716,252 

Missouri-Kansas-Texas Lines 
—Month of November— —Jan. 1 to Nov. 30— 
1926. ae 4 1926. 925. 
Miles operated (average) ...-..-.-- 3,188 3,188 3,188 3,188 
$ 3 
Operating revenue........<<-<<-- ! 540,426 5,2 249,588 53,048,315 52,279,652 
Operating expenses___.._._..---- 3,580,076 3,514,908 4€.613.130 36,053,601 
Available for interest_..........-. 1,561,960 1, 392, 995 12,108,266 11,968,537 
Interest charges, incl. adjust. bds 584,158 991,266 6, 454, 158 a 6,579,611 
Se CONGR icceweheviwesnakes 977 ,802 SOL728 5,624,107 5,388,925 
New York New Haven & Hartford Railroad Co. 

—Month of November— —Jan. 1 to Nov. 30— 

926. 925 1926. 925 
Mileage PEE ae Ne ay es eee ee 1,912 1 918 1,917 l 9 36 
bd § 3 es 
ET Cee ere re 11,751,248 11,255,490 123658, 581 121019,678 
TGGn GEPONEES. ..o.ocncoccecssncen Dee 7.967 862 90,754, 999 89,366,897 
Net from railroad_....-...---- 3,119,825 3,287,628 32, 933,582 41,652,781 
Wot ater taNO8. ...ccccanneesenc 2,666,929 2,852,708 27,9: 53. 978 27,095,075 
Dee Greet COREE. onc ccnicasesoeue 1,916,155 2,228,931 31 651, 593 21,327,108 
Non-operating income__...-..---- 583,815 519,575 6, ] 58012 6,329,922 
Total net income | ERS EFS 2,499,969 2,748,505 27,839,604 27,657,030 
Fixed charves........-.. = ar oe 1,797 .277 1,887,831 19,904,904 20,974,781 
a ee eee en 702,692 $60,673 7.934.700 6,682,248 

New York Ontario & Western 
—Month of Weeaper— —Jan. 1 to Nov. 30— 
1926. 1925 1926. a ae 

Operating revenues_____-_-._--- 987,807 521,869 13,016,466 11,733,201 
Operating expenses. ___....------ 909,324 672.989 10.067, 505 9,627,770 
Net rev. from railway operation - - 78,483 151,119 2,948,960 2,105,430 
Railway tax accruals___.......-- 37 500 18,000 546,500 412,000 
Uncollectible railway revenues- - ~~ 7§ 47 2,559 1,209 
Total railway operating income- i005 169,167 2,399,901 1.692,221 
Net operating income_-_-.-.---- 2,706 171,828 1,820,924 1,288,282 
as 33.447 29,994 346,705 324,236 
NG, MER. oe op cansensased 30,741 141,834 2,167,630 1,612,519 
IIE cc ns Kéwccnevcsuenes 116.006 116,338 _ 1,297.05 331,287, 805 
Oe Ts oo note anenssaeee 85,265 258,172 870,577 324,714 


St. Louis4San Francisco 
(Including Subsidiary Lines) 











—Month of November— —Jan. 1 to Nov. 30— 
1926 1925. Pane on ver 1S 6 a 
Average mileage operated_.-.-.-- 5.4 5,47 5 407 
€ eage OF ¢ ? ¢ $ 
Sh, 6,310,239 6,572,778 65,805,166 64,671,424 
Passenger revenue______.------- 1,132,660 1,382,635 14,416,352 15,708,922 
Miscellaneous revenue_--_-------- 577 .646 567.350 6,234,449 5,965,096 
Total operating revenues_------ 8,020,545 8,522,763 86,455.967 36,3 45,442 
Maintenance of way & structures_- 1,261,234 1,154,571 11,692,049 0,898 ,267 
Maintenance of equipment _------- 1,451,232 1,434,751 16,691,561 16,403,168 
Transportation expenses_....---- 2,675,825 2,813,691 28,249,270 29,132,196 
ee GN nc seneaene< 317.913 345,018 3.657.756 3,751,669 
Total operating expenses _--_-..-- 5,706,204 5,748,041 60,290, 636 60,185,300 
Net operating income-_-_-_.------- 1,950,933 2,055,873 21,318,234 20,326,398 
Balance for interest _........-..-.- 1.928.063 2.046.940 21,127 aL s , eee 
Surplus after all charges_-_-.-.--- 630.680 $20,698 6,943.72 6 464,636 


Western Maryland Railway Co. 


—Month of November— —VJan. 1 to Nov. 30— 
—_ — 1936. -« o 

Operating revenues_-_..-.-..-..---- 2.675.004 1,727,910 22,593,859 18,101 756 
Total expenses in ab tanh db aid a marie 1,794,853 1,278,072 15,587,456 12,578,616 
eee Sete PRIOON.. .ccncccccacsee 880,151 449,038 7.006.403 5,523,140 
ae SO er 770,151 384,038 6.041.403 4,818,140 
ee eae 28,484 4,938 — 147,724 71,656 
Net afterrents, including otherinc. 676,364 369,535 5,630,326 4,466,401 
EE Co Shonen neone 254,192 252,267 2,749,320 2,778,394 
ROO 422,172 117,268 2,881,006 1,688,007 
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St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 


—Month of November— —Jan. 1 to Nov. 30— 




















< — a a a 

ailway operating revenues_-_-_-.-- 2,289,668 2,375,354 23,524,881 23,690,306 
ailway operating expenses-_----- 1,621,075 1,588,195 17,915,521 18,273,935 
Net rev. from railway operation. 668,593 787,158 5,609,359 5,416,371 
ailway tax accruals and uncol- 

lectible railway revenues-.------ 127 ,440 132,994 1,173,432 1,016,079 
Railway operating income------ 541,152 654,164 4,435,927 4,400,291 
her railway operating income_ -- 24,095 34,507 429,465 404,571 
Total railway operating income. 565,248 688,671 4,865,392 4,804,863 
eductions from ry. oper. income- 59,503 | 72,841 661,345 677 852 
Net railway operatingincome... 505,744 615,830 4,204,046 4,127,010 
on-operating income_.......--- 29,419 33,622 334,051 386,969 
SE II AO 535,163 649 452 £38,098 4,513,980 
eductions from gross income.... 234,947 235,408 3’ 566. 663 2,575,971 
CS Ee a 300,216 414,044 1,971,434 1,938,008 


Southern Pacific b 





—Month of November— —Jan. 1 to Nov. 30— 
1926. 1925. 1926. 1925. 
yerage miles of road “operated_-.~. 13,417 3,167 13,266 13,174 
Revenues— $ $ 

Dt tien ebindmamadoneweees 18,676,255 19 050,551 200177 ,231 1 95553,466 
ee tia atta ah ctnlseng wdeel 4,036,544 4,248,571 50,450,135 51,432,912 
ee spat Tene 321,483 354,197 »793,573 3,855,066 
LEE RL ae 668 ,893 604.775 6.485. 797 6.135.725 
ll other , womapertation een agabe thd 768,47 623,243 8,288,472 7,384,617 
ES a ea a 636 ,676 521,420 6,808, AY ae Hy 

pint facility—Credit_...._...-.-- Cr .21,788 72,972 374,624 233 ,0 
pint facility—Debit_...........Dr115, '950 Dr. 201 ‘404 Dr1260.970 Dr2111 67 
peiway operating revenues--..-24,970,593 25,401,654 275117 ,682 279802 ,226 

'zpenses— 

aintenance of way & structures... 3,092,396 2,815,649 39, 285 090 37,541,317 
aintenance of equipment_.-.-.-.-- ¢ 3,874,035 3,652,788 46,581.599 46,166,787 
ee eatin dee ee de wiki ah me arab 966 887 518,027 5,792, +4 5,192,358 
a can tind wi ans i de 8,555,603 9,063,545 93 604,260 99,201,589 
I a ais 375,510 370,376 4,584,899 4,320,394 
I i aa il ae i i en oe eel des a 863 530 862.843 9,889,519 9,619,777 
ansportation for investment--.- Cr.88,225 Cr.59,954Cr.1706,198Cr.2062 ,923 








Railway operating expenses____17,239,738 


17,166,631 198000,411 200692 ,748 
Income— 





et rev. from railway operations... 7,730,855 8,235 9,022 77,117,270 69,740,391 
ailway tax accruals.._......... 2,013,821 2,023,583 20,132,134 19, 537 »242 
ncollectible railway revenues- --- 5.896 10,623 75,253 77 632 
nuipment rents (net).......---- 426,478 571,426 5,320,556 ,472,819 
int facility rent (net).....-.---- 38,477 15,128 219,430 29,418 

Net operating income_._--.--_-- “5,246,181 5,614,263 51,369,896 51,001,815 


b For purpose of comparison the income for 1925 has been restated to include 
e income of the San Antonio & Aransas Pass Ry. from Jan. 1 to April 30, inc 





Union Pacific 











—Month of November— lan. 1 to Nov. 30— 

1926. 1925. 1926. 1925. 
Average miles of road operated _-- 9,675 9,556 9,644 9,741 

Operating Revenues— 3 

ee 13,852,741 15,473,317 146254,435 137476,063 
Passenger revenue_____.____.__- 2,042.702 2,134,982 27,254,455 28,543,738 
ne 368,106 366.590 3.901.553 3.942.735 

Express revenue_______.________ 401,8 283.770 3.682.135 3.219, 
All other transportation__....__- 413,330 413,431 5, 364 4,781,491 
RI anor aa rnet a aia 272,669 293 |503 3,586, ‘061 3,494,290 
Railway operating revenues-_.--17,351,412 18,965,593 189741,003 181457,848 

erating Expenses— 

tenance of way & structures. 1,761,808 2,213,373 26,432,549 25,897,832 
ne of equipment _-_-_.__- 3,112,509 3,380,213 34,888,696 33,471,218 
iste ao kina enti dineb neo 403 ,099 333 832 ,148,703 3,755,308 
RE ee 5,028,700 5,619,673 53,879,202 53,974,055 
Miscellaneous operations. ____.__- 313,603 316,229 3,938,648 3,875,487 
EE aaa 12,484 591,094 6,646,551 6,311,330 
Transportation for invest. Cr..__- 1,380 2,771 48,459 35,406 
| mooted operating expenses--_-_11,230,823 12,451,643 129885,890 127249,824 
Net rev. from railway operations... 6,120,589 6,513,950 59,855,113 54,208 096 
Railway tax accruals_........._. ; 518 1,027,955 14, 249.941 12:309.573 
Uncollectible railway revenues-_.- ¢ 706 14,473 427 
palwey operating income______ 4,640,462 5, es. 589 45, 590,699 41,888,724 
Aye rente, net Dr......... —586,437 —730,669—5,718,759—4,491,190 
Joint facility rents, net Dr.______ —61,726 —84,956 —712:625 —769,206 
ips cetscas GuiGeeskbndekiond 3,992,299 4,669,664 39,159,315 36,628,328 
Oper. ratio (revenues over exp.) _- 65% 63% 68% 66% 


Wisconsin Central Railway Co. 
a of November— —Jan. 1 to Nov. 30— 

















926. 1925. a ta soe. 

PE POOR. oc ckcndceceeeces 1,333,581 1,398,268 14 442,766 Ys 110,690 
Passenger revenues. ............- 193,145 189,625 2,565,164 -480,578 
All other revenues. ......... 126,181 124,546 1,407,004 Ys '314.168 
Sa ES 1,652,908 1,712,440 18,414,935 18,905,436 
ee eT OT eee 184,758 210,465 2,477,548 2,358,409 
M. a E. RE Te 265,666 301,463 3,229,698 3,207,353 
Traffic Ck s caseeasocsece 29,494 27,991 361.838 331,725 
Transportation expenses_--_.----- 678,073 683,753 7,506,971 7,623,568 
ClOMSTES GEDONIEE. .... . .. cenccscce -___- 57,985 53,891 696,580 646,621 
_ Total expenses. __._._-.--.--- 1,215,978 1,277,564 14,272,638 14,167,679 
Net railway revenue_-.-_.......- 436,929 434,876 4,142,297 4,737,757 
Taxes and uncollectible revenues_ -_ __ 76,338 104,194 908.574 1 052.574 
Netrevenue after taxes, &c____- Cr360,591 Cr330,681Cr3,233,723C7T3,685,182 
Hire of equipment—Dr__.__-_.__- 67,894 104,259 699,426 831,389 
Rental of terminals—Dr__...._-- _—52,219 —50,767 565,510 —531,534 
Net after rents_.............- Cr240,477 5,654 iCr2,322,258 
Other income—Net--__.........- 11,818 ‘219,737 
Interest on funded debt_.__-_-_-- 157,461 735,756 
Wet DRED. 5 6s os0xkdexecexes Cr71,197 ‘366,765 

















